Odeon Capital Group LLC

Customer Disclosure Brochure

ODEON July 25, 2025

Odeon Capital Group LLC (“Odeon” or the “Firm”) is a registered broker-dealer with the United States
Securities and Exchange Commission (“SEC”) and a registered Introducing Broker with the Commaodity
Futures Trading Commission (“CFTC”). Odeon is also a member of the Financial Industry Regulatory
Authority (“FINRA”), the National Futures Association (“NFA”), the Securities Investor Protection
Corporation (“SIPC”), and a member of the Municipal Securities Rulemaking Board (“MSRB”).

The purpose of this brochure is to provide you with detailed information about our E E

brokerage services and expand upon the important disclosures in the Odeon Customer -
Relationship Summary or “Form CRS.” A copy of the Odeon Form CRS, along with
additional important disclosures, is available at odeoncap.com/legal.

[=]

1. Odeon and Your Financial Professional Act as
a Broker-Dealer and an Associated Person of a
Broker-Dealer

Odeon is a full-service broker-dealer that
provides brokerage services to you and other
retail customers as well as institutional
customers. Brokerage services include the
purchase, sale, holding and exchange of
securities. In general, our brokerage services are
non-discretionary, which means that you make
the decision regarding whether or not to buy,
sell, or otherwise transact in your account. As a
broker-dealer, we will provide execution
capabilities, and through our third-party clearing
firms, clearing and custody services to comply
with your instructions. In connection with
providing these brokerage services to you,
Odeon and its financial professionals may make
recommendations to you that we believe to be
in your best interest. These recommendations
may include whether to open a certain type of
brokerage account with Odeon and whether to
buy, sell, exchange, or hold a security or a series
of securities (i.e., an “investment strategy”) in
your brokerage account.

When we make a recommendation to you as a
retail customer, we must have a reasonable basis
to believe that the recommendation is in your
best interest. This means that we are required to

place your interests ahead of our own when
recommending securities, investment strategies,
and account types to you. Among other things,
we do this by evaluating the conflicts of interest
that impact our relationship and eliminating
them to the extent we can. Because certain
conflicts of interest cannot be eliminated, we
have procedures in place to mitigate and
disclose them to you.

Brokerage services are separate and distinct
from investment advisory services and are
governed by different laws and regulations.
Generally, Odeon and its registered
representatives (“RRs”) operate in the capacity
of a broker-dealer and not as an investment
adviser. Certain representatives are “dual-
hatted” individual adviser representatives
(“1AR”) of a registered investment advisory firm
affiliated with Odeon, Odeon Capital Advisors
(“OCA”), or alternatively with an unaffiliated
registered investment advisory. If you open an
advisory account through OCA or other
unaffiliated investment advisory, all investment
advice regarding your advisory account will be
made in an investment adviser capacity subject
to the requirements of the Investment Advisers
Act of 1940 and applicable SEC regulations and
state laws. Further information about the
advisory services provided by OCA, or for those
otherwise unaffiliated advisories, is available in
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the advisor’s Form ADV, including Part 1A and
the Part 2A Brochure.

Brokerage services and advisory services have
different costs, levels of service, and expenses.
They are designed to address different
investment needs. Before opening a brokerage
account, you should carefully consider and
discuss with your financial professional, in light
of your particular circumstances, the services,
risks, and expenses associated with brokerage
services versus advisory services.

2. Type and Scope of Services Offered to You

As discussed above, when we provide brokerage
services to you, we may make recommendations
regarding (i) the type of brokerage account to
open with Odeon; (ii) whether to buy, sell, hold
or exchange certain investments; and (iii)
whether to implement certain investment
strategies available to you. Each of these types
of recommendations are explained in more
detail below.

Recommendations Regarding Brokerage

Accounts:

Odeon offers different types of brokerage
accounts with different features and, in certain
cases, different costs. Certain brokerage
accounts have tax-advantaged features that can
help you reach specific financial goals such as
saving for education or health care while others
have features that permit specific types of
investment activity (e.g., Options Accounts). The
following table lists the various brokerage
accounts offered by Odeon to retail investors:

e Coverdell Education Savings Accounts

e Individual Taxable Accounts

e Margin Accounts

e Option Accounts

e Retirement Plan Accounts

e Roth IRAs

e Traditional Individual
Accounts (IRAs)

e Trust Accounts

e Uniform Gift to Minors Act (UGMA)
Accounts

Retirement

e Uniform Transfer to Minors Act (UTMA)
Accounts

Account Minimums: You are not required to
hold a minimum level of assets in your brokerage
accounts with Odeon. However, if you either fail
to fund your account or do not return account
opening documents as required, your account
will be closed.

Odeon opens brokerage accounts on your behalf
when you complete our Account Forms and
Agreements which contain additional important
information regarding the nature of each type of
brokerage account we offer.

Cash Brokerage & Margin:

Odeon provides brokerage services through
either a cash brokerage account or margin
brokerage account, based on your eligibility and
selection. In a cash brokerage account, you must
pay for your purchases in full at the time of
purchase. In a margin brokerage account, you
must eventually pay for your purchases in full,
but you may borrow part of the purchase price
through our clearing firm. This is generally
referred to as a “margin loan.” The portion of the
purchase price that is loaned you is secured by
securities in your account, also referred to as
“collateral.” You will incur interest costs as a
result of your margin activity. While many
securities are eligible to be used as collateral for
a margin loan, some assets are not available for
margin collateral purposes.

Given that a margin-enabled brokerage account
has specific eligibility requirements, unique
costs, and specific regulatory requirements
related to the use of margin, our default
brokerage option is the selection of our cash
brokerage account. You must execute a separate
margin agreement before engaging in margin
brokerage activity. Included with your margin
agreement is a copy of the Margin Disclosure
Statement. This statement contains important
information you should understand and consider
before establishing a margin brokerage
relationship. If you open a margin account, your
margin account will be the default account used
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to execute and settle your securities
transactions.

Rollover and Transfers of External Accounts:

Depending on your particular facts and
circumstances, your financial professional may
recommend that you sell assets held in an
account away from Odeon and rollover or
transfer the proceeds from that sale to one or
more Odeon accounts. For example, your
financial professional may recommend that you
liguidate your employee retirement plan (e.g., a
401(k) plan) and roll over the cash proceeds into
an Odeon account. When we do so, we are
required to have a reasonable basis to believe
that the rollover or transfer is in your best
interest.

Recommendations to Buy, Sell, Hold or Exchange
Securities:

When you establish a brokerage account with us,
you have the ability to buy, sell and hold
investments within your account. The primary
service we provide is our trading capability. We
execute purchases and sales on your behalf, and
as directed by you. In a brokerage services
relationship we can trade with you for our own
account, for an affiliate, or for another client,
and we can earn a profit on those trades. The
capacity in which we act is disclosed on your
trade confirmation. However, we are not
required to communicate it in advance, obtain
your consent, or inform you of any profit earned
on trades.

In general, brokerage accounts are “non-
discretionary,” which means that you make the
ultimate decision whether to buy, hold, sell, or
exchange investments in your account. Even
when we make recommendations regarding the
securities in your account, we will not act until
you instruct us to do so. It is important for you to
understand  that when our financial
professionals make a brokerage
recommendation to you, we are obligated to
ensure the recommendation is in your best
interest, considering reasonably available
alternatives, and based on your stated

investment objective, risk tolerance, liquidity
needs, time horizon, financial needs, tax status,
and other financial information that you provide
us. We rely on you to notify us when any of these
factors have changed. You may accept or reject
any recommendation.

Account Monitoring: In general, while your
financial professionals may voluntarily review
your account holdings and provide you with an
unsolicited recommendation, we will not
monitor your account on a regular basis. It is
your responsibility to monitor the investments in
your brokerage account, and we encourage you
to do so regularly. We do not commit to provide
ongoing monitoring of your brokerage account.
If you prefer ongoing monitoring of your account
or investments, you should speak with a financial
advisor about whether an advisory services
relationship is more appropriate for you.

Incidental Brokerage Services: Within your
brokerage account, we may also provide other
incidental services such as research reports,
which may include recommendations to buy,
sell, or hold assets. When we make a securities
recommendation, investment strategy
recommendation, or recommendation to
rollover assets from your Qualified Retirement
Plan (QRP) to an Individual Retirement Account
(IRA), the recommendation is made in our
capacity as a broker-dealer unless otherwise
stated at the time of the recommendation. Any
such statement will be made verbally to you.
Moreover, when we act in a brokerage capacity,
we do not agree to enter into a fiduciary
relationship with you.

Please also consider that from time to time we
may provide you with additional information and
resources to assist you with managing your
brokerage account. This may include but is not
limited to educational resources, sales and
marketing materials, performance reports, asset
allocation guidance, and/or periodic brokerage
account reviews. When we offer these services
and information, we do so as a courtesy to you.
These activities are not designed to monitor
specific investment holdings in your brokerage
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account, they do not contain specific investment
recommendations about investment holdings,
and you should not consider them a
recommendation to trade or hold any particular
securities in your brokerage account. Upon your
request, we will review such information and
reports with you and may provide you with
investment recommendations, but we are not
under a specific obligation to do so.

Agency vs. Principal Trades: When transactions
occur in your account with us, we act as either
an agent or as principal. The capacity in which we
are acting will be reflected on your trade
confirmation.

e When we engage in an agency trade, we act
as an intermediary between you and the
buyer of a security when you sell the
security, and between you and a seller of the
security when you buy a security. Odeon
does not own or have some other beneficial
interest in the securities involved in a sale,
purchase, or exchange transaction done on
an agency basis. In these circumstances,
Odeon acts as a broker.

e When we engage in a principal trade, Odeon
buys or sells for an account in which Odeon
has a beneficial ownership interest, which in
most cases is a proprietary account. In other
words, Odeon sells to you a security that it
holds in its own account or purchases the
security from you for purposes of holding
the security in its own account. In these
circumstances, Odeon acts as a principal
(also called a dealer).

Recommendations of Investment Strategies:

Odeon and your financial professional may
recommend to you one or more investment
strategies. An investment strategy is a series of
transactions in securities that are done for the
purpose of accomplishing a specific investment
or economic outcomes such as, but not limited
to, “income-generating” or “tax-advantaged” or
“non-correlating.” An investment strategy could
also include recommendations to you to use a
bond investment techniques such as

“laddering,” or the use of strategies employing
leverage, or “margin.”  Your financial
professional may also recommend the use of a
3rd party investment manager as part of his or
her investment strategy recommendation. Such
recommendations may include third-party
investment managers who are registered
investment advisers affiliates with Odeon.

Bases for Our Recommendations and Limitations
on Our Recommendations:

Before we recommend a transaction, investment
strategy or type of brokerage account, we will
ask you for certain information regarding you,
your financial goals, and your investments. We
use this information to form a customer profile
that we will rely on to form a reasonable basis to
believe our recommendations are in your best
interest. We rely on you to promptly notify us
when any of this provided information has
changed.

While we offer a broad range of investments in
individual securities (such as common stocks and
bonds), we do not offer or recommend every
investment that could be available to you in the
global or U.S. marketplace. Rather, we only offer
investments that we have a reasonable basis to
believe could be in the best interest of retail
investors, given our Firm’s investment
philosophy and capabilities.

In addition, certain investments, such as
municipal bonds and commodities, can only be
recommended by financial professionals with
specific registration and licensing. Not all of our
financial professionals have the appropriate
securities licenses from FINRA to make
recommendations to buy, sell, or exchange
securities or recommend strategies involving all
types of securities. Your financial professional
will discuss with you and provide you with
information about their ability to recommend
certain types of investments.

Investment Risks:

Even when we have a reasonable basis to believe
an investment is in your best interest, you can
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still lose some or all of your money when
investing. No investments are “guaranteed” and
you should only invest assets for which you are
willing to accept some risk of loss. We cannot
guarantee that you will meet your investment
goals, or that our recommended investments or
investment  strategies will perform as
anticipated. The risks attendant to any
investment or investment strategy vary in both
nature and scope, and it is important that you
understand the risks of your investments before
making a decision. The following are some basis
risks involved in a variety of investment types:

e Risk of Principal Loss: The risk that you will
lose some or all of the money you invest.

e Volatility: The risk that your investments will
fluctuate in value.

e Interest Rate Risk: The risk that the value of
your investments may decrease with
fluctuations in interest rates.

e Lliquidity: The risk that you may not be able
to access your invested assets for a certain
period of time, and that if you need those
assets sooner, you may have to pay a
substantial penalty.

e Issuer Credit Risk: The risk that the company
that created or issued your investment will
not have the ability to pay when your
investment is due.

There are other risks associated with investing in
securities. You should consult the available
offering documents for each security we
recommend for information on the specific risks
associated with the recommendation. Offering
documents include prospectuses, offering
memorandums, private placement
memorandums, and similar documents. We can
provide those documents to you upon request,
or help you find them. If offering documents or
other written disclosures are not available with
regard to a particular security, your financial
professional can help explain any potential
investment risks to you.

Qualified Institutional Buyers and Other
Sophisticated Entities:

Certain customers or clients of Odeon are
considered to have a level of sophistication such
that they are independently capable of
evaluating the merits and risks of any particular
security or investment. For example, a
“Qualified Institutional Buyer” (“QIB”) is any
entity included within one of the categories of
“accredited investor” defined in Rule 501 of
Regulation D, acting for its own account or the
accounts of other QIBs, that in the aggregate
owns and invests on a discretionary basis at least
$100 million in securities of issuers not affiliated
with the entity (510 million for a broker-dealer).

For such clients, Odeon meets its FINRA Rule
2111 institutional suitability standards when it (i)
has a reasonable basis to believe that the
institutional investor is capable of evaluating
investment risks independently, both in general
and with regard to particular transactions and
investment strategies involving a "debt security"
or "debt securities," as defined in the proposed
debt research rules; and (ii) the QIB has
affirmatively indicated that it is exercising
independent judgment in evaluating the firm's
recommendations pursuant to the suitability
rule.

Additionally, in connection with transactions in
non-investment grade debt securities, if Odeon
has determined, subject to the factors in Rule
2111(b), that the QIB has the capacity to
evaluate independently the investment risk and
in fact is exercising independent judgment in
deciding to enter into the transaction, then the
client is not considered a “customer” for
purposes of FINRA Rule 2121 (Fair Prices and
Commissions).

3. Fees and Costs that Apply to Your
Transactions, Holdings, and Accounts

The following describes the material fees and
costs that you directly or indirectly will pay for
brokerage services. These fees and costs are paid
to Odeon. In turn, a portion of these fees and
costs are paid to your financial professional,
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which we explain under “Compensation of Your
Financial Professional.”

Commissions:

When Odeon acts as your agent, Odeon charges
you a commission when Odeon executes a
purchase, sale, or exchange transaction of
certain types of securities. A commission is
either a flat dollar amount per trade, or a
percentage of the total price of the securities
involved in the trade. The commission amount
is deducted from your account. While facts
dependent and negotiable, typical commission
rates are $0.03 to $0.05 per share for equity
transactions and 1% to 5% for fixed income
products.

Commission amounts can vary depending upon
certain factors such as:

e Underlying product selection

e Brokerage service level and account
type

e Size and value of transaction

e Frequency of trade activity

In addition, your financial professional may have
the ability to modify the amount of commissions
Odeon will charge for a securities transaction
within certain parameters. Your financial
professional may charge different commissions
for different clients for the same transactions
involving identical securities. You should discuss
with your financial professional the amount of
the commissions he or she charges. Commission
rates are negotiable.

Mark-ups and Mark-downs:

There are costs associated with transactions in
any financial product. When you purchase or sell
investments in a principal transaction, the cost of
purchasing the investment may include a charge
called a “mark-up.” This means that when Odeon
sells you a security from its inventory, Odeon will
sell the security to you at a price that is higher
than the market price of the security. The
difference between the sales price and the
market price (or “spread”) is the “mark-up” and

is a form of compensation paid to Odeon. It's
important for you to understand that the higher
the price for your particular investment —
including the mark-up — the lower your yield, or
return on investment.

On the other hand, if Odeon buys a security from
you for purposes of taking that security into its
own inventory, Odeon often will buy the security
from you at a price that is lower than the market
price. The spread between the purchase price
paid to you and the market price is called a
“mark-down.” The “mark-down” is not direct
compensation. However, Odeon may then sell
that security to another customer or a third
party. If the sales price is higher than the price
that Odeon purchased the security from you, the
difference or spread is compensation paid to
Odeon.

Odeon and vyour financial professional are
responsible for determining the mark-up for the
security Odeon will sell or buy from you. In the
case of a sale of a security to you, the mark-up
and commission, though facts dependent and
negotiable, generally will not be more than 5%.
However, the spread may vary depending on the
security. Your financial professional may quote a
different price for different clients for the same
transactions. You should discuss with your
financial professional the price quoted and
whether the price is negotiable.

Distribution Fees and Credit Interest:

When you open an account, our financial
professionals may recommend you “sweep”
funds that are not invested into cash products or
money market funds. Certain money market
funds pay distribution fees that increase when
more of our clients’ funds are invested in the
particular money market fund. As a result, we
have an incentive to recommend only those
money market funds that pay us distribution
fees over those that do not, although our
financial professionals do not share in those
fees. In addition, when you select a cash sweep
option instead of a money market fund, we are
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eligible to receive credit interest on that cash
investment.

Other Fees and Costs:

Clients may incur certain charges imposed by
third parties such as custodial fees, deferred
sales charges, odd-lot differentials, transfer
taxes, wire transfer and electronic fund fees, and
other fees and taxes on brokerage accounts and
securities transactions. These other fees can be
found described in our Clearing Firm Customer
Brochure at odeoncap.com/legal. This document
is provided for your reference by our Clearing
Firm and is subject to change without notice.

Compensation of Your Financial Professional:

Odeon pays compensation to your financial
professional. The amount of that compensation
is a percentage of revenue that he or she
generates for Odeon. The revenue includes the
above-discussed commissions and spreads.

4. Conflicts of Interest

A “conflict of interest” is an incentive or interest
that might influence Odeon or your financial
professional, consciously or unconsciously, to
make a recommendation that is not
disinterested. At Odeon, we have procedures in
place to identify, eliminate, and where
elimination is not possible, mitigate and disclose
all material conflicts of interest associated with
the securities we offer and those conflicts that
create an incentive for your financial
professional to place his or her interest ahead of
yours. In this section, we discuss certain material
conflicts that apply to your relationship with
your financial professional and our firm.

Commissions and Other Transaction-Based
Compensation:

Odeon and your financial professional have an
incentive to recommend that you sell, buy, or
exchange securities more frequently because
doing so increases the transaction-based
compensation Odeon receives. Additionally,
Odeon has an incentive to recommend that you
engage in transactions involving securities for

which it may charge higher commissions (e.g.,
options) than what may be charged for other
securities (e.g., domestic stocks).

Agency Cross Transactions:

Odeon and your financial professional may
engage in agency cross transactions. In these
circumstances, Odeon and vyour financial
professional may match customers who want to
sell a security with another customer who wants
to buy that same security (or vice versa). As a
result, Odeon will enter into the purchase/sale
transaction between the two clients rather than
purchasing or selling the security through an
exchange or otherwise engaging in the
transaction with a party who does not have an
account with Odeon.

Principal Transactions, Mark-ups and Mark-
downs:

When we act as principal, Odeon and your
financial professional sell you securities that we
hold in a firm account or buy securities from you
for our own account. As described earlier in this
Brochure, Odeon’s compensation is a mark-up
when it sells you a security in a principal trade.
When Odeon sells you a security, it has an
incentive to recommend that you buy the
security at a price higher than what Odeon might
receive from a person who is not a client of the
firm or who may have more investment
experience. Additionally, when Odeon holds a
security in its own account, it bears the risk of
owning that security. Therefore, it has an
incentive to recommend that you buy the
security, even though buying it may not be in
your interest. When Odeon purchases a security
from you, it has an incentive to recommend that
you sell the security at a price lower than what
Odeon might receive from a person who is not a
client of the firm or who may have more
investment experience. Additionally, Odeon may
recommend that you purchase the security
because it believes that it may sell the security at
a higher price to you rather than another
customer or a person who is not a customer of
the firm.
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Underwriting of “New Issues”:

Odeon and your financial professional may
recommend that you invest in securities issued
in an initial public and/or secondary offerings
“new issues”) for which Odeon and/or its
affiliate acts as a manager, underwriter, and/or
a member of the selling group. Odeon has a
conflict of interest in recommending these
securities. Odeon receives all or a portion of the
“gross spread,” which represents the difference
between the price that you pay for the security
and the price for which Odeon and/or its affiliate
purchases the security. This gross spread may be
higher or lower in connection with certain
offerings. In addition, Odeon has a substantial
interest in assuring that the offering is successful
because Odeon and/or its affiliate bears the
financial and reputational risk of not selling all or
most of the securities. Therefore, Odeon has
incentives to recommend that you purchase
these new issues for these reasons, rather than
based on your needs.

Limitations on Your Financial Professional’s
Ability to Make Certain Recommendations:

Your financial professional can only recommend
services and products for which the financial
professional is properly licensed. For example,
certain of our financial professionals are licensed
to provide brokerage services but not
investment advisory services. Additionally, if
your financial professional is not licensed to
recommend certain types of investments for
which additional licensing is required (such as
municipal bonds, commodities futures, or off-
exchange foreign exchange transactions), he or
she cannot recommend those securities or
related strategies even if purchasing such
securities or taking advantage of such strategies
is in your best interest. Accordingly, you should
discuss with your financial professional whether
he or she is licensed to provide you with the
investment advice that is appropriate for your
financial needs.

Rollovers, Account Transfers and Similar
Transactions:

Generally, Odeon does not permit your financial
professional to make recommendations
regarding the purchase, sale, or exchange of
securities or recommendations regarding
investment strategies with regard to securities
not held at Odeon. Such accounts are called
“held away” accounts. In order for Odeon and
your financial professional to provide brokerage
services including such recommendations,
Odeon and your financial professional have an
interest in recommending that you open one or
more accounts with Odeon, liquidate your
holdings at another firm, and move your assets
to the Odeon account. Odeon and your financial
professional are incentivized to make such a
recommendation even if doing so is contrary to
your interest because we only receive
compensation for providing brokerage services if
the assets are held by Odeon. For example, if you
have an account in your employer’s retirement
plan, Odeon and your financial professional have
an interest in recommending that you take a
distribution from your retirement plan account
and rollover the proceeds to an IRA held at
Odeon. Odeon and your financial professional
also have an incentive to recommend that you
liquidate your brokerage account at another
broker-dealer and transfer the proceeds to one
or more accounts held at Odeon.

5. Additional Disclosures
Privacy Statement

We collect nonpublic personal information
about you from the following sources:
information from your application or other
forms; information about your transactions; and,
information we may receive from consumer
reporting agencies. We do not disclose any
nonpublic personal information about our
customers or former customers to anyone,
except as permitted or required by law or upon
request of a regulatory body. We restrict access
to your personal and account information to
those staff members who need to know that
information to provide products and services to
you. We maintain physical, electronic, and
procedural safeguards to guard your nonpublic
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personal information. When disposing of paper
documents that contain nonpublic information
on our customer our staff members are trained
to physically shred them or dispose of them
though a contracted disposal company. The full
content of our privacy policy on our website at
odeoncap.com/legal.

Business Continuity

During times of local or national emergencies,
the office may be closed and every attempt to
return to normal business operation will be
made. Our Business Continuity Plan addresses
varying degrees of business disruption and is
reviewed and tested annually. To access your
account funds or positions, please dial 212-257-
6980 or check our website for alternative access
information. Our Business Continuity Plan is
subject to modification, a summary is posted on
our website. If a customer would like to receive
a copy of our plan, please send a written request
to Odeon Capital Group, Information Technology
Dept., 750 Lexington Ave., New York, NY 10022.

Customer Identification Program

Important Information about Procedures for
Opening a New Retail Account:

To help the government fight the funding of
terrorism and money laundering activities,
federal law requires all financial institutions to
obtain, verify, and record information that
identifies each person and entity that seeks to
open an account. What this means for you:
When you open an account, we will ask for your
name, address, SSN, date of birth, identifying
documents, and other information that will
allow us to identify you.

Important Information about Procedures for
Opening a New Institutional Account, including
DVP/RVP Accounts:

For our Institutional Accounts we may request
the following: For a corporation, partnership,
trust, limited liability company, or other legal
entity we will need to know the principal place of
business address, tax identification number,
articles of formation, operating agreement,

formation documents, partnership or trust
agreement and any other information that will
allow our firm to identify the organization. U.S.
Department of the Treasury, Securities and
Exchange Commission and FINRA Rules require
this information to be provided. Additional
requirements post May 11, 2018, per FinCEN’s
Customer Due Diligence (“CDD”) Rule, will
require additional documentation around the
beneficial ownership of legal entity customers,
as well as the controlling individuals of legal
entity customers. These individuals will require a
level of documentation sufficiently similar to
those of retail account individuals as described
above.

MSRB Rule G-41:

As a member of the MSRB we work to achieve
compliance with the requirements of the Bank
Secrecy Act, 31 U.S.C. 5311, et seq., and the
regulations thereunder. We may ask for
identifying documentation on those parties that
seek to open an account or establish a business
relationship with us.

FINRA BrokerCheck

FINRA BrokerCheck allows investors to learn
about the professional background, business
practices, and conduct of FINRA member firms or
their registrants. The telephone number of the
BrokerCheck is 800-289-9999, the website
address is http://www.brokercheck.finra.org. An
investor brochure is also available upon request.
Per FINRA Rule 2210 a hyperlink to BrokerCheck
is on the first page of our website.

NFA BASIC System

Odeon is required to inform its customers of the
National Futures Association (“NFA”)
Background Affiliation Status Information Center
(“BASIC”). The BASIC system compiles various
information on registrants and anyone can
access this system on the Internet.

The information in the BASIC system includes
Commodity Futures Trading Commission
(“CFTC”) registration information and
membership information from the NFA.
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Additionally, regulatory and non-regulatory
actions contributed by the NFA, the CFTC and
U.S. futures exchanges regarding futures-related
activity are included.

The NFA BASIC system may be accessed at
http://www.nfa.futures.org/basicnet/. To locate
information on a registrant, simply enter the
registrant’'s NFA ID number or name when
prompted. For questions regarding this system,
you may contact the NFA information center at
1-800-621-3570 between the hours of 8:00 a.m.
to 5:00 p.m. CST.

Tax & Legal Advice

No one associated with Odeon is authorized to
render tax or legal advice and customers may not
and should not rely upon such advice, if given
inadvertently.

Complaints

Complaints regarding your account may be
directed to the Odeon Capital Group at 750
Lexington Ave., New York, NY 10022. Attention:
Compliance Department. The telephone number
is 212-257-6970.

Inaccuracies and/or Discrepancies — Questions
about Your Account Statement

Your account statement contains important
information about your securities account,
including recent transactions. All account
statements sent to you shall be deemed
complete and accurate if not objected to in
writing within 10 days of receipt. Please report
any inaccuracy or discrepancy in your account to
Odeon’s Operations Department. Odeon
encourages you to review the details in your
statement.

Changes of Address

Please promptly notify your representative of
any changes in your residential address or
contact information. Failure to notify the firm
may result in Odeon’s inability to send you
important notifications which could result in
restrictions or other issues in your account.

Changes in Your Account Information

Please promptly notify your representative of
any changes in your investment experience,
investment objectives, or financial information.

Trusted Contact Parties

Please consider providing contact information
for a trusted party with whom you authorize
your registered representative to share your
nonpublic personal information held at Odeon or
its clearing firm. This authorization includes, but
is not limited to, sharing or disclosing any
information regarding securities, insurance,
bank related, financial planning or other financial
products or services offered by or through
Odeon. Please understand that the named
trusted contact person(s) may be contacted if
there are questions or concerns about your
whereabouts or health status or if Odeon
becomes concerned that you may be a victim of
fraud or exploitation. You should contact your
registered representative with additional
guestions. Seniors may also contact FINRA’s
senior investors line at (844) 57-HELPS [(844)
574-3577], Monday-Friday, 9 a.m.-5 p.m. (ET), to
get assistance or raise concerns about issues
with brokerage accounts and investments.

*“Nonpublic personal information” includes, but
is not limited to: financial account information
and balances, information regarding the
purchase of a security or insurance product, and
any other personally identifiable financial
information: (i) provided by you to Odeon; or (ii)
resulting from any transaction in your account or
any service performed on your behalf.

SEC Rule 605 Disclosure

SEC Rule 605 requires certain FINRA member
firms to report to FINRA certain order execution
information for listed equity securities. Odeon
Capital Group generally reports fewer than 200
transactions per trading day in listed equity
securities. Accordingly, the firm is not required
to report pursuant to Rule 605. If and when the
Firm is required to provide Rule 605 reports,
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such reports will be posted at
www.odeoncap.com/legal.

SEC Rule 606 Disclosure

In accordance with SEC Rule 606 Odeon Capital
Group provides customers with an annual notice
regarding the routing of their equity orders for
execution.

Odeon Capital Group publishes quarterly
statistics regarding its customer agency order
routing practices. The purpose of the report is to
provide the public and our customers with
information on how Odeon routes its customers’
orders, to enable customers (and others) to
evaluate order routing practices. The report is
published by the end of the month following the
calendar quarter reported.

Odeon Capital Group’s Rule 606 reports include
statistical information about our routing
practices for “held” non-directed orders in listed
equity securities and options.

Each section of the report also contains
information regarding the material aspects of
NS'’s relationship, if any, with each venue. Odeon
Capital Group will keep its Rule 606 reports
publicly available for a period of three (3) years
at odeoncap.com/legal.

SEC Rule 607

In accordance with SEC Rule 607 of Regulation
NMS, Odeon is required to disclose upon
account opening and on an annual basis
thereafter (1) its policies regarding payment for
order flow, including a statement as to whether
any payment for order flow is received for
routing customer orders and a detailed
description of the nature of the compensation
received, and (2) their polices for determining, in
the absence of specific customer instructions,
where to route customer orders that are the
subject of payment for order flow, including a
description of the extent to which orders can be
executed at prices superior to the national best
bid or offer (“NBBO”). Odeon does not pay for
order flow nor does it seek to receive any
payment for order flow. However, Odeon

potentially may profit by trading as principal with
its customers’ orders. Additionally, orders
routed to public exchanges may be eligible for
“rebates” under the relevant exchange rules. If
Odeon were to receive a rebate net of fees
assessed by such an exchange, such payments
would be considered “payment for order flow”.
For any execution, customers of Odeon are
entitled to know the venue of execution, and
whether Odeon netted a rebate from such venue
during the relevant time period.

Orders

Odeon may refuse to accept any of your
instructions and may process your instructions in
any manner it believes commercially reasonable.
Odeon reserves the right to refuse any order to
buy securities where there is not sufficient cash
in your account for said purchases. Odeon is not
responsible for loss or damages (including
without limitation, loss of profits or use, and
direct, indirect, incidental, punitive, special or
consequential damages), arising from (a) any
failure or malfunction of an Electronic Order
entry system or inability to enter or cancel
Electronic Orders, or (b) any fault in delivery,
delay, interruption, inaccuracy or termination
affecting all or part of any Electronic Order
system or any supporting facility, regardless of
whether a claim arises in contract, tort or
otherwise. Unless otherwise specified, your
instructions are not valid beyond the trading
session entered.

Market Orders

The firm will make all reasonable efforts to
obtain the best possible price available at the
time the order is received. In the event that a
customer market order is placed at the same
time as a firm order, the customer order will be
completed first.

Limit Orders

The firm will handle any customer limit orders,
whether received from its own customers, or
from another broker-dealer with all due care so
as not to “trade ahead” of limit orders.
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Therefore, the firm will not trade on buy orders
at prices equal to or less than that of the limit
order, or conversely the firm will not trade on
sell orders at prices equal to or greater than that
of the customer limit order, without first
executing the customer limit order.

Order Duration

Orders entered are only in force for the trading
session during which they were entered. Good
till canceled (GTC), good this day (GTD), good this
week (GTW), and good this month (GTM) orders
are generally not allowed.

Regulation SHO

Reg SHO Rule 200 requires that all orders must
be marked “long,” “short.” or short exempt.” All
customers are responsible for properly marking
their sell orders based on their net position,
pursuant to SEC guidance.

For all orders marked “short,” unless an
exemption applies, customers must obtain a
locate and indicate the source of the locate. This
locate serves as “reasonable grounds” for the
Firm to believe that that the full quantity of the
security can be borrowed by settlement date to
make delivery.

Under Reg SHO Rule 204, the Firm may be
required to effect a buy-in of any short or long
sale transaction that results in a fail-to-deliver
(FTD) on settlement date. Until the FTD is closed
out by either through the purchase of subject
security or through a borrow pursuant to Reg
SHO Rule 204, the customer must be net flat or
net long in that security at the end of the trading
day

FINRA Rule 5320 — Order Handling Practices

Under rule 5320, if a firm is in possession of a
customer order that is eligible for protection, the
firm may not receive executions for its own
account at prices that would satisfy the
customer order without providing the
executions to the customer order. Rule 5320
permits firms to accept orders from institutional
accounts and to trade alongside or exclusive of

such orders without providing them protection
as long as firms have provided disclosure of their
order handling practices to their customers.
Odeon takes this opportunity to explain which
institutional customer orders will receive
protection under Rule 5320. Orders received
from institutional customers that are below
10,000 shares, under $100,000 in notional value
and entered on a held basis will be protected by
Odeon. Therefore, the trade desk at Odeon with
knowledge of such an order will be required to
provide the order with protection. Additionally,
an institutional customer may opt into order
protection on orders over 10,000 shares, under
$100,000 in notional value, provided that these
orders are entered on a “held” basis. Odeon will
consider such requests on a case-by-case basis
and will inform the customer whether it is willing
to accept such a protected order. Because “not
held” orders (including best-efforts, VWAP
orders, “anticipate” orders, percentage of
volume orders, stopped orders, “work” orders
and “over-the-day” orders) require that the firm
exercise discretion as to the time and price of
execution, Odeon does not believe that it is
feasible for these orders to be eligible for
protection. Additionally, orders executed subject
to guarantee (including guaranteed close,
market-on-close, limit-on-close orders,
guaranteed open orders, market —on-open and
guaranteed VWAP orders) are ineligible for
protection. Lastly, complex orders (basket or
program orders, risk arbitrage pairs orders,
spread orders, convertible swaps orders and
multi-leg orders) from customers will not be
eligible for protection because of the difficulties
in assessing which firm executions are applicable
to a particular complex customer order. Risk
orders (including Total Touch Risk orders, Beat-
the-VWAP orders and Hedging Outperformance
Orders) with price improvement will not be
eligible for Rule 5320 protection. Rather such
customer orders will be priced according to the
price-improvement formula agreed upon
between Odeon and the customer. If any
customer should have any questions, please
contact your financial professional.
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FINRA Rule 5270 — Front Running of Block
Transactions

Odeon may trade alongside your block order, or
ahead of your block order, to liquidate or hedge
a facilitation position resulting from your block
order or another customer’s block order. In
addition, before you place an order, Odeon may
trade for its own account so that it may better
facilitate any block order you may or may not
subsequently place. If you do not want Odeon to
trade in this manner with respect to any order,
please inform your Odeon representative. Be
aware however, that if you request that Odeon
not trade in this manner, we may not be able to
commit capital or otherwise facilitate the
execution of your block orders.

Net Basis Orders

At the time an order is placed with Odeon, our
firm may trade the order on a “net” basis, unless
the client affirmatively raises an objection. A net
transaction is a principal transaction in which
Odeon may perform either of the following
actions: (1) after having received an order to buy
an equity security, Odeon then purchases that
equity security at one price from another broker-
dealer (or another customer) and then sells it to
you at a different price; or (2) after having
received an order to sell an equity security
Odeon then sells that equity security at one price
to another broker-dealer (or another customer)
and then buys it from you at a different price. In
either case Odeon will not charge you a
commission and will instead be compensated for
the transaction by retaining the difference
between the purchase and sale transaction. Net
trades must comply with the Order Protection
Rule included in Regulation NMS. The net price,
which is reported to the Consolidated Tape, is
the price of the trade with respect to the Order
Protection Rule and is the price used when
determining whether or not a trade-through has
occurred and whether the firm has availed itself
of the ISO exception.

Money Market Funds in Brokerage Accounts

Federal Deposit Insurance Corporation (FDIC)-
Insured Bank Deposits are not protected by
Securities Investor Protection Corporation
(SIPC). Although the funds seek to preserve the
value of your investment at $1.00 per share, it is
possible to lose money by investment in the
fund. For accounts that are set up for cash to
sweep to a money market fund (default
behavior) -- the available sweep money market
funds typically pay higher 12b-1 fees than other
money market funds. The Firm may receive up to
1.00% annually of client assets in the sweep
money market funds from the money market
fund sponsor in connection with 12b-1 fees.

Exposure Hedging or Pre-Hedging Transactions

Odeon may enter into derivatives, futures, or
other transactions with third parties (“Exposure
Hedging or Pre-Hedging Transactions”) related
to derivatives or securities with respect to
transactions you may conduct with Odeon. Our
intention in Exposure Hedging or Pre-Hedging
Transactions is to facilitate order execution and
reduce the potential market impact of filling
your order, with the goal of minimizing our risk
of entering into the transaction and achieving a
better price outcome for you. However, there is
no guarantee that such activity will have the
desired outcome. The Exposure Hedging or Pre-
Hedging Transactions between Odeon and such
third parties shall be entered into with a view to
managing risk and may be executed by Odeon
before—including but not limited to, within the
seconds and minutes before—during, or after
the pricing or consummation of any directly or
indirectly related transactions between Odeon
and you. Any such Exposure Hedging or Pre-
Hedging Transactions or any related discussions
or preliminary actions between Odeon and such
third parties will be entered into by Odeon for
the purpose of, or in connection with, hedging its
actual or potential exposure arising from the
transactions between Odeon and you
(sometimes referred to as pre-hedging or pre-
positioning). For any such transactions, Odeon
will execute them as principal, not as agent for
you. Such Exposure Hedging or Pre-Hedging
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Transactions may, dependent upon market
conditions, have the direct or indirect effect of
negatively impacting the price, rate, liquidity or
otherwise adversely affecting the terms of any
existing or potential transactions to be entered
into by you in relation to such securities or
derivatives transactions you may conduct with
Odeon. This is particularly possible during times
of low liquidity in the relevant market. In other
words, Odeon’s good faith efforts in Exposure
Hedging or Pre-Hedging Transactions could
negatively impact the economics of your existing
or potential transactions with Odeon, including
the price you receive for your transaction with
Odeon.

FINRA Rule 2266

You may obtain more information about the
Securities Investor Protection Corporation (SIPC)
coverage on your brokerage account by
contacting the firm or requesting a SIPC
brochure. SIPC's website is www.sipc.org and
the telephone number is 202-371-8300.

Confirmations

In the case of a transaction in a reported
security, or an equity security quoted on
NASDAQ or traded on a national exchange and
that is subject to last sale reporting, the name of
the party from or to whom the securities were
purchased or sold to you, the time the
transaction took place, the difference between
the price to the customer and the dealer's
purchase price, and the source and amount of
any other remuneration received or to be
received by the firm in connection with the
transaction will be furnished upon request.

Confirmation of Executions and/or Cancellations

Confirmations of executions or cancellations
may be delayed, erroneous (e.g., due to
computer system issues) or cancelled/adjusted
by an exchange or market center. Any reporting
or posting errors, including errors in execution
prices or cancellations, will be corrected to
reflect what occurred in the marketplace; you
will be bound by such terms. The cancellation of

an order is not guaranteed. The order will only
be cancelled if the request to cancel is received
by the market center to which the order was
routed and matched with the order to be
cancelled before it is executed. During market
hours, it is rarely possible to cancel a market
order or a marketable limit order, as such orders
are subject to immediate execution. You should
not assume that any order has been executed or
canceled until you have received a transaction or
cancellation confirmation.

Best Execution

Odeon will continuously seek the best price in
the market, including but not limited to, all
displayed and non-displayed interest. Due to the
nature of fragmented markets and high
frequency counterparties, the best price in non-
displayed markets may not always be
obtainable.

Odeon reviews its execution venues effectively
on a real time basis but no less than quarterly as
guided by FINRA Rule 5310. Odeon considers a
number of factors including but not limited to,
the character of the market for the security,
price, volatility, relative liquidity, size and type of
transaction, number of markets, accessibility of
guotation, and the terms and conditions of the
order which result in the transaction, as
communicated to Odeon and persons associated
with Odeon.

Payment for Securities

Custodial account customers who wish to pay for
securities purchased through Odeon Capital
Group should please make checks payable to
Odeon’s clearing firm indicated in Odeon’s
standard settlement instructions.

Extreme Market Conditions

In the event of extreme market conditions
impacting trading in Fixed Income securities,
clients may experience: an increase in average
time of execution, limited or no liquidity, and
varying levels in pricing, which may result in
challenges for the firm to obtain fair, consistent
and reasonable quotes. Odeon may take
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additional and atypical steps to fill fixed income
orders during extreme market conditions and
depending on facts and circumstances, notably
client needs, may execute client orders with
fewer quotes and or wider spreads in prices. It is
important to consult with your financial
professional to gain a better understanding of
the current market conditions, as they may vary
depending on the environment and will likely
change rapidly.

VWAP Orders

Before accepting a VWAP order from a customer
the firm discloses to its customers in writing that
the firm may engage in hedging or other
positioning activity that could affect the market
for a security that is involved with any VWAP
transaction received. This notice must be sent
prior to executing a VWAP transaction and no
less than annually to the customer. Under no
circumstances may the firm trade for its
proprietary account when in receipt of a
customer VWAP order. All orders for VWAP short
orders are to be properly marked and executed
in accordance with applicable short sell rules and
regulations. The terms of compensation from
the order are provided in writing to the
customer.

Rule 144A Securities

In order to transact 144A securities, you attest to
be a Qualified Intuitional Buyer, or qualify for
other exemption, and will obtain access to the
issuer’s Rule 144A(d)(4) either directly from the
issuer or from the issuer’'s designated
informational website and that you will comply
with all conditions for obtaining access to the
issuer’s or borrower’s information including if
applicable any non-disclosure agreement and
any agreement that such information is being
obtained solely for the purpose of considering a
purchase of the securities. If you are unable to
agree to any of the foregoing, you will not
purchase the securities from Odeon.

Indications of Interest

If you provide Odeon with an order to “work” the
firm may handle the order by issuing an
Indication of Interest (“I0OI”) to another market
participant or trading venue. An IOl is an
expression of trading interest that contains one
or more but not all of the following elements:
security name, size, side, capacity and price. The
use of an 10l is intended to solicit contra-side
interest in an attempt to minimize market
impact. IOUs may be disseminated over
electronic trading systems, through direct
connections to client order management
systems. An IOl disseminate on your behalf
cannot exceed the size of the order you have
submitted unless you indicate that the size of
your interest may grow.

FINRA Rule 2261

The Statement of Financial Condition is available
to the firm’s customers. If you would like to
request a copy please do so in writing and
contact Odeon Capital Group, Compliance
Department, 750 Lexington Ave., New York, NY
10022, and a copy will be provided to you. The
telephone number is 212-257-6970.

Penny Stocks & Low-Priced Securities

Penny stocks are low-priced shares of small
companies not traded on an exchange or quoted
on NASDAQ. Prices often are not available.
Investors in penny stocks often are unable to sell
stock back to the dealer that sold them the stock.
Thus, you may lose your investment. Be cautious
of newly issued penny stock. Penny stocks can be
very risky.

Generally, penny stock is a security that:

e s priced under five dollars;

e Isnottraded on a national stock exchange or
on NASDAQ (the FINRA’s automated
guotation system for actively traded stocks);

e May be listed in the “pink sheets” or the
FINRA OTC Bulletin Board;

e Isissued by a company that has less than $5
million in net tangible assets and has been in
business less than three years, by a company
that has under $2 million in net tangible
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assets and has been in business for at least
three years, or by a company that has
revenues of $6 million for three years.

Use caution when investing in penny stocks:

Do not make a hurried investment decision.
High-pressure sales techniques can be a warning
sign of fraud. If you think there is a problem, ask
to speak with a compliance official at the Firm,
and, if necessary, any of the regulators referred
to in this statement.

Study the company issuing the stock. Be wary of
companies that have no operating history, few
assets, or no defined business purpose. These
may be sham or “shell” corporations. Read the
prospectus for the company carefully before you
invest. In the absence of market information,
investors should read the company’s prospectus
with special care to find out if the stocks are a
good investment. However, the prospectus is
only a description of the current condition of the
company. The outlook of the start-up companies
described in a prospectus often is very uncertain.

Understand the risky nature of these stocks. You
should be aware that you may lose part or all of
your investment. Because of large dealer
spreads, you will not be able to sell the stock
immediately back to the dealer at the same price
it sold the stock to you.

Transactions in Restricted  Stocks &
Microcap/Low-Priced Securities

A client must inform Odeon prior to sending any
order in a security which is deemed to be
“restricted” under Rule 144 of the Securities
Exchange Act of 1933, as amended, and the
client agrees that any such order shall be
effected only in accordance with the policies and
requirements prescribed from time to time by
Odeon (including, but not limited to, execution
of appropriate documentation and receipt of
opinion of counsel).

Odeon reserves the right to reject all or any
orders on a client-by-client and/or symbol-by-
symbol basis at any time and for any reason
related to its risk controls, whether financial,

regulatory or other, as determined by Odeon. in
its sole discretion.

The aforementioned right applies to, but is not
limited to, transactions in low-priced securities
such as microcap, shell-company, caveat
emptor, and alike securities. In addition, for
client orders in which upon settlement the
shares will not settle in an electronic manner
(such as shares held in physical certificates),
Odeon reserves the right to cancel such trades.

Odeon may at its discretion choose to accept
settlement of physical shares only upon agreed
terms, in which its counterparty clearly
identified prior to, or at the time the order was
received, that settlement would not occur in an
electronic manner.

Exchange Traded Funds & Notes

Investors should consider an Exchange Traded
Fund’s or Exchange Traded Note’s (ETF's)
investment objective, risks, charges, and
expenses carefully before investing. The
prospectus, which contains this and other
important information, should be read carefully
before investing.

ETFs are subject to market risk, including the
possible loss of principal. The value of the
portfolio will fluctuate with the value of the
underlying securities. ETFs trade like a stock, and
there will be brokerage commissions associated
with buying and selling exchange traded funds
unless trading occurs in a fee-based account.
ETFs may trade for less than their net asset value

ETFs may have underlying investment strategy
risks similar to investing in commodities, bonds,
real estate, international markets or currencies,
emerging growth companies, or specific sectors.
When investing in bonds, it is important to note
that, as interest rates rise, bond prices will fall.
Due to their narrow focus, sector-based
investments typically exhibit greater volatility.
There are special considerations associated with
international investing, including the risk of
currency fluctuations and political and economic
events. Investing in emerging markets may
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involve greater risk and volatility than investing
in more developed countries. When investing in
real estate companies, property values can fall
due to environmental, economic, or other
reasons, and changes in interest rates can
negatively impact the performance. The risk of
loss in trading commodities and futures can be
substantial. The high degree of leverage that is
often obtainable in commodity trading can work
against you. You should therefore carefully
consider whether such trading in ETFs is suitable
for you in light of your financial condition.

Non-traditional ETFs (leveraged, inverse, or
leveraged-inverse) employ sophisticated
financial strategies and instruments, such as
leverage, futures, and derivatives, in pursuit of
their investment objectives. Leveraged and
inverse ETFs are considered risky. The use of
leverage and inverse strategies by a fund
increases the risk to the fund and magnifies gains
or losses on the investment. You could incur
significant losses even if the long-term
performance of the underlying index shows a
gain. Typically, these products have one-day
investment objectives, and investors should
monitor such funds on a daily basis. FINRA and
the SEC have warned retail investors of the risks
associated with investing in non-traditional ETFs
and issued an Investor Alert entitled “Leveraged
and Inverse ETFs: Specialized Products with Extra
Risks for Buy-and-Hold Investors,” which is
available on the FINRA and the SEC websites.

Risks of non-traditional ETFs are outlined below:

e Investors should consider their financial
ability to afford a significant loss. Non-
traditional ETFs are complex products that
have the potential for significant loss of
principal and are not appropriate for all
investors.

e Investors may lose a significant amount of
principal rapidly in these securities. Non-
traditional ETFs seek investment results for a
single day only. The effect of compounding
and market volatility could have a significant
impact upon the investment returns.

e Investors holding non-traditional ETFs over
longer periods of time should monitor those
positions closely due to the risk of volatility.
Non-traditional ETFs may be volatile under
certain market conditions.

e Investors may incur a significant loss even if
the index shows a gain over the long term.
Non-traditional ETFs are focused on daily
investment returns, and their performance
over longer periods of time can differ
significantly from their stated daily
objective.

e The use of leverage in ETFs can magnify any
price movements, resulting in high volatility
and potentially significant loss of principal.
Non-traditional ETFs use a variety of
derivative products in order to seek their
performance objectives.

e Investment returns of non-traditional ETFs
may not correlate with price movements in
the benchmark currency, commodity, or
index the ETF seeks to track. Non-traditional
ETFs may suffer losses even though the
benchmark currency, commodity, or index
has increased in value.

e Some non-traditional ETFs may have a low
trading volume, which could impact an
investor’s ability to sell shares quickly.

e Non-traditional ETFs may be less tax efficient
than other Exchange Traded Products. As
with any potential investment, an investor
should consult with his or her tax advisor and
carefully read the prospectus to understand
the tax consequences of non-traditional
ETFs.

Unclaimed Property

Please be advised that your property, including
any securities maintained in your account, may
be transferred to the appropriate state if no
activity occurs in your account within the time
period specified by the applicable state law
governing your account. In addition, your
property may be transferred to the appropriate
state if your account statement has been
returned as undeliverable as required by such
state.
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SPACs

Special  Purpose  Acquisition  Companies
(“SPACs”) is a company that has no commercial
operations and is formed strictly to raise capital
through an initial public offering (“IPO”) or the
purpose of acquiring or merging with an existing
Company. SPACs may involve additional, specific
conflicts of interest and/or risks as follows:

e SPAC sponsors, directors, and officers may
not work exclusively on behalf of the SPAC to
identify acquisition targets and may have
fiduciary or contractual obligations to other
entities.

e SPAC managers may be unqualified or
incompetent with no history of operations or
past performance of the SPAC.

e SPAC sponsors, directors, officers, affiliates
and SPAC underwriters/advisors may have
incentives or economic interests to
complete a business combination that may
differ from the interests of public
shareholders.

e SPAC underwriters/advisors, including
Odeon, may provide additional services,
including identifying acquisition targets,
providing advisory services, or acting as a
placement agent in a private offering or
other debt offering, and may be paid a fee,
which may be deferred until the closing of a
business combination.

e When a SPAC issues securities to its
sponsors, the terms of those securities may
differ from securities issued to public
shareholders. SPACs may also sell securities
in private offerings, which may result in
negotiated terms for those securities that
may differ from the shares sold in the IPO.

e No acquisition may occur and the SPAC will
be liquidated. While investors have some
protection since escrowed funds are
returned on a prorated basis (with no
guarantee of full principal return) and may
be able to sell units on the secondary
market, there is an opportunity cost of
waiting for acquisitions to be completed.

Buying units in the secondary market involve
other considerations. The common stock value
may depend on whether or not an acquisition
target has been announced and whether an
announced target is an attractive investment.
Release of more information about a target
sometimes results in decline in the price of the
common stock.

Warrants are suitable only for sophisticated
investors with speculative investment objectives
who are willing to assume the risk the warrants
may expire worthless. Buying warrants after a
targeted acquisition is announced includes the
risk of increased price at the time of the
announcement and potential price decline
during a period of delay and release of
information about the target.

Trade Claims

Trade claims are non-securitized rights of
payment arising from obligations other than
borrowed funds. Trade claims typically arise
when, in the ordinary course of business,
vendors and suppliers extend credit to a
company by offering payment terms. Generally,
when a company files for bankruptcy protection,
payments on these trade claims cease and the
claims are subject to compromise along with the
other debts of the company. Trade claims
typically are bought and sold at a discount
reflecting the degree of uncertainty with respect
to the timing and extent of recovery. In addition
to the risks otherwise associated with low-
guality obligations, trade claims have other risks,
including the possibility that the amount of the
claim may be disputed by the obligor.

As noted above, investing in trade claims does
carry some unique risks which include:

e Establishing the Amount of the Claim
Frequently, the supplier’s estimate of its
receivable will differ from the customer’s
estimate of its payable. Resolution of these
differences can result in a reduction in the
amount of the claim. This risk can be reduced
by only purchasing scheduled claims (claims
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already listed as liabilities by the debtor) and
seeking representations from the seller.
Defenses to Claims The debtor has a variety
of defenses that can be asserted under the
bankruptcy code against any claim. Trade
claims are subject to these defenses, the
most common of which for trade claims
relates to preference payments (e.g.,
payments made by the debtor during the 90
days prior to the filing). If a debtor
successfully raises any particular defense to
a claim, it can reduce or wipe out the entire
purchased claim. This risk can be reduced by
seeking representations and indemnification
from the seller.
Documentation/Indemnification Each trade
claim purchased requires documentation
that must be negotiated between the buyer
and seller. This documentation is extremely
important since it can protect the purchaser
from losses such as those described above.
Legal expenses in negotiating a purchase
agreement can be fairly high. Additionally, it
is important to note that the value of an
indemnification depends on the seller’s
credit.

Volatile Pricing Due to llliguid Market There
are only a handful of brokers for trade claims
and the quoted price of these claims can be
volatile. Generally, it is expected that trade
claims would be considered illiquid
investments.

No Current Yield/Ultimate Recovery Trade
claims are almost never entitled to earn
interest. As a result, the return on such an
investment is very sensitive to the length of
the bankruptcy, which is uncertain. Although
not unique to trade claims, it is worth noting
that the ultimate recovery on the claim is
uncertain and there is no way to calculate a
conventional vyield to maturity on this
investment. Additionally, the exit for this
investment is a plan of reorganization which
may include the distribution of new
securities. These securities may be as illiquid
as the original trade claim investment.

e TaxIssue Although the issue is not free from
doubt, it is likely that trade claims would be
treated as non-securities investments. As a
result, any gains would be considered
“nonqualifying” under the Code. The funds
may have up to 10% of their gross income
(including capital gains) derived from
nonqualifying sources.

Loan Participations and Assignments

Loan participations and assignments
(collectively, “participations”) will typically be
participating interests in loans made by a
syndicate of banks, represented by an agent
bank which has negotiated and structured the
loan, to corporate borrowers to finance internal
growth, mergers, acquisitions, stock
repurchases, leveraged buyouts, and other
corporate activities. Such loans may also have
been made to governmental borrowers,
especially governments of developing countries
which is referred to as Loans to Developing
Countries debt (“LDC debt”). LDC debt will
involve the risk that the governmental entity
responsible for the repayment of the debt may
be unable or unwilling to do so when due. The
loans underlying such participations may be
secured or unsecured, and the funds may invest
in loans collateralized by mortgages on real
property or which have no collateral. The loan
participations themselves may extend for the
entire term of the loan or may extend only for
short “strips” that correspond to a quarterly or
monthly floating-rate interest period on the
underlying loan. Thus, a term or revolving credit
that extends for several years may be subdivided
into shorter periods.

There may not be a recognizable, liquid public
market for loan participations and as such should
be considered risky. Additionally, participations
may involve long, uncertain, or problematic
settlement processes or ultimate settlement
failure.

REITs

Investments in REITs may experience many of
the same risks involved with investing in real
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estate directly. These risks include: declines in
real estate values, risks related to local or
general economic conditions, particularly lack of
demand, overbuilding and increased
competition, increases in property taxes and
operating expenses, changes in zoning laws,
heavy cash flow dependency, possible lack of
availability of mortgage funds, obsolescence,
losses due to natural disasters, condemnation of
properties, regulatory limitations on rents and
fluctuations in rental income, variations in
market rental rates, and possible environmental
liabilities. REITs may own real estate properties
(“Equity REITs”) and be subject to these risks
directly, or may make or purchase mortgages
(“Mortgage REITs”) and be subject to these risks
indirectly through wunderlying construction,
development, and long-term mortgage loans
that may default or have payment problems.
Some REITs have relatively small market
capitalizations which could increase their
volatility. REITs tend to be dependent upon
specialized management skills and have limited
diversification so they are subject to risks
inherent in operating and financing a limited
number of properties.

FINRA Rule 2265 Extended Trading Hours
Trading Risk Disclosure

Odeon offers its customers the opportunity to
trade securities when the major U.S. securities
markets are not open. The hours for trading
outside of customary market hours are 8AM-
9:30AM and 4PM-8PM EST. There are risks to
trading securities when the major trading
markets are closed. To make sure you are aware
of these risks, the FINRA has developed the
following model disclosure or risks of extended
hours trading.

Risk of Lower Liquidity: Liquidity refers to the
ability of market participants to buy and sell
securities. Generally, the more orders that are
available in a market, the greater the liquidity.
Liquidity is important because with greater
liquidity it is easier for investors to buy or sell
securities, and as a result, investors are more
likely to pay or receive a competitive price for

securities purchased or sold. There may be lower
liquidity in extended hours trading as compared
to regular market hours. As a result, your order
may only be partially executed, or not at all.

Risk of Higher Volatility: Volatility refers to the
changes in price that securities undergo when
trading. Generally, the higher the volatility of a
security, the greater its price swings. There may
be greater volatility in extended hours trading
than in regular market hours. As a result, your
order may only be partially executed, or not at
all, or you may receive an inferior price in
extended hours trading than you would during
regular market hours.

Risk of Changing Prices: The prices of securities
traded in extended hours trading may not reflect
the prices either at the end of regular market
hours, or upon the opening the next morning. As
result, you may receive an inferior price in
extended hours trading than you would during
regular market hours.

Risk of Unlinked Markets: Depending on the
extended hours trading system or the time of
day, the prices displayed on a particular
extended hours trading system may not reflect
the prices in other concurrently operating
extended hours trading systems dealing in the
same securities. Accordingly, you may receive an
inferior price in one extended hours trading
system than you would in another extended
hours trading system.

Risk of News Announcements: Normally, issuers
make news announcements that may affect the
price of their securities after regular market
hours. Similarly, important financial information
is frequently announced outside of regular
market hours. In extended hours trading, these
announcements may occur during trading, and if
combined with lower liquidity and higher
volatility, may cause an exaggerated and
unsustainable effect on the price of a security.

Risk of Wider Spreads: The spread refers to the
difference in price between what you can buy a
security for and what you can sell it for. Lower
liquidity and higher volatility in extended hours
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trading may result in wider than normal spreads
for a particular security.

Risk of Lack of Calculation or Dissemination of
Underlying Index Value or Intraday Indicative
Value (IIV): If trading in certain derivative
securities products, an updated underlying index
value or IIV may not be calculated or publicly
disseminated in extended trading hours. Since
the underlying IIV is not calculated or widely
disseminated during pre-market and post-
market sessions, an investor who is unable to
calculate implied values for certain derivative
securities products in those sessions be placed at
a disadvantage to other market professionals.

Margin Disclosure Statement

Your brokerage firm is furnishing this document
to you to provide some basic facts about
purchasing securities on margin, and to alert you
to the risks involved with trading securities in a
margin account. Before trading stocks in a
margin account, you should carefully review the
margin agreement provided by your firm.
Consult your firm regarding any questions or
concerns you may have with your margin
accounts.

When you purchase securities, you may pay for
the securities in full or you may borrow part of
the purchase price from your brokerage firm. If
you choose to borrow funds from your firm, you
will open a margin account with the firm. The
securities purchased are the firm's collateral for
the loan to you. If the securities in your account
decline in value, so does the value of the
collateral supporting your loan, and, as a result,
the firm can take action, such as issue a margin
call and/or sell securities or other assets in any
of your accounts held with the member, in order
to maintain the required equity in the account.

It is important that you fully understand the risks
involved in trading securities on margin.

These risks include the following (a):

You can lose more funds than you deposit in the
margin _account. A decline in the value of

securities that are purchased on margin may

require you to provide additional funds to the
firm that has made the loan to avoid the forced
sale of those securities or other securities or
assets in your account(s).

The firm can force the sale of securities or other
assets in your account(s). If the equity in your
account falls below the maintenance margin
requirements, or the firm's higher "house"
requirements, the firm can sell the securities or
other assets in any of your account held at the
firm to cover the margin deficiency. You also will
be responsible for any short fall in the account
after such a sale.

The firm can sell your securities or other assets
without contacting you. Some investors
mistakenly believe that a firm must contact them
for a margin call to be valid, and that the firm
cannot liquidate securities or other assets in
their accounts to meet the call unless the firm
has contacted them first. This is not the case.
Most firms will attempt to notify their customers
of margin calls, but they are not required to do
so. However, even if a firm has contacted a
customer and provided a specific date by which
the customer can meet a margin call, the firm
can still take necessary steps to protect its
financial interests, including immediately selling
the securities without notice to the customer.

You are not entitled to choose which securities
or other assets in your account(s) are liquidated
or _sold to meet a margin call. Because the
securities are collateral for the margin loan, the
firm has the right to decide which security to sell
in order to protect its interests.

The firm can increase its "house" maintenance

margin_requirements at any time and is not
required to provide you advance written notice.

These changes in firm policy often take effect
immediately and may result in the issuance of a
maintenance margin call. Your failure to satisfy
the call may cause the member to liquidate or
sell securities in your account(s).

You are not entitled to an extension of time on a
margin call. While an extension of time to meet
margin requirements may be available to

Page | 21 of 26



Odeon Capital Group

Customer Disclosure Brochure

customers under certain conditions, a customer
does not have a right to the extension.

(b) Members shall, with a frequency of not less
than once a calendar year, deliver individually, in
writing or electronically, the disclosure
statement described in paragraph (a) or the
following bolded disclosures to all non-
institutional customers with margin accounts:

Securities purchased on margin are the firm's
collateral for the loan to you. If the securities in
your account decline in value, so does the value
of the collateral supporting your loan, and, as a
result, the firm can take action, such as issue a
margin call and/or sell securities or other assets
in any of your accounts held with the member, in
order to maintain the required equity in the
account. It isimportant that you fully understand
the risks involved in trading securities on margin.
These risks include the following:

You can lose more funds than you deposit in the
margin account.

The firm can force the sale of securities or other
assets in your account(s).

The firm can sell your securities or other assets
without contacting you.

You are not entitled to choose which securities
or other assets in your account(s) are liquidated
or sold to meet a margin call.

The firm can increase its "house" maintenance
margin_requirements at any time and is not
required to provide you advance written notice.

You are not entitled to an extension of time on a
margin call.

The annual disclosure statement required
pursuant to this paragraph (b) may be delivered
within or as part of other account
documentation and is not required to be
provided in a separate document.

(c) Inlieu of providing the disclosures specified in
paragraphs (a) and (b), a member may provide to
the customer and, to the extent required under
paragraph (a) post on its Web site, an alternative

disclosure statement, provided that the
alternative disclosures shall be substantially
similar to the disclosures specified in paragraphs
(a) and (b).

(d) For purposes of this Rule, the term "non-
institutional customer" means a customer that
does not qualify as an "institutional account"
under Rule 3110(c)(4).

Special Statement for Uncovered Options Writers

There are special risks associated with
uncovered option writing which expose the
investor to potentially significant loss. Therefore,
this type of strategy may not be suitable for all
customers approved for options transactions.

Special Risks:

The potential loss of uncovered call writing is
unlimited. The writer of an uncovered call isin an
extremely risky position and may incur large
losses if the value of the underlying instrument
increases above the exercise price.

As with writing uncovered calls, the risk of
writing uncovered put options is substantial.
The writer of an uncovered put option bears a
risk of loss if the value of the underlying
instrument declines below the exercise price.
Such loss could be substantial if there is a
significant decline in the value of the underlying
instrument.

Uncovered option writing is thus suitable only
for _the knowledgeable investor who
understands the risks, has the financial capacity
and willingness to incur potentially substantial
losses, and has sufficient liquid assets to meet
applicable margin requirements. In this regard, if
the value of the underlying instrument moves
against an uncovered writer's options position,
the investor's broker may request significant
additional margin payments. If an investor does
not make such margin payments, the broker may
liguidate stock or options positions in the
investor's account, with little or no prior notice
in accordance with the investor's margin
agreement.
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For combination writing, where the investor
writes both a put and a call on the same
underlying instrument, the potential for risk is
unlimited.

If a secondary market in options were to become
unavailable, investors could not engage in
closing transactions, and an option writer would
remain obligated until expiration or assignment.

The writer of an American-style option is subject
to being assigned an exercise at any time after
he has written the option until the option
expires. By contrast, the writer of a European-
style option is subject to exercise assignment
only during the exercise period.

IMPORTANT NOTE: It is expected that you will
read the booklet entitled Characteristics and
Risks of Standardized Options (including the
most recent supplements) available from your
broker. In particular, your attention is directed to
the chapter entitled Risks of Buying and Writing
Options. This statement is not intended to
enumerate all of the risks entailed in writing
uncovered options.

Please review the Options Clearing Corporation
(OCC) Characteristics and Risks of Standardized
Options documents:

https://www.theocc.com/Company-
Information/Documents-and-Archives/Options-

Municipal Securities Transactions

Odeon is registered with the Municipal
Securities Rulemaking Board (“MSRB”) and the
SEC as a municipal securities dealer. Odeon is not
a municipal advisor. Information about the rules
governing MSRB transactions can be found
online at msrb.org which provides Information
for Municipal Securities Investors describing the
protections that may be provided by the MSRB'’s
rules and how to file a complaint with an
appropriate regulatory authority.

Digital Assets, Crypto Tokens, Crypto Currencies

Investments in crypto tokens, crypto securities,
or crypto currencies (“Digital Assets”) or Digital

Asset Funds are highly speculative investments
and are not intended as a complete investment
program. An investment in Digital Assets is
designed only for sophisticated persons who are
able to bear the economic risk of the loss of their
entire investment, who have a limited need for
liquidity in their investment, and who meet the
conditions set forth in any Memorandum or
Subscription Agreement. There can be no
assurance that a Digital Asset Fund will achieve
its investment objective.

Futures

Transactions in securities futures, commodity
and index futures and options on futures carry a
high degree of risk. The amount of initial margin
is small relative to the value of the futures
contract, meaning that transactions are heavily
"leveraged." A relatively small market
movement will have a proportionately larger
impact on the funds you have deposited or will
have to deposit: this may work against you as
well as for you. You may sustain a total loss of
initial margin funds and any additional funds
deposited with the clearing firm to maintain your
position. If the market moves against your
position or margin levels are increased, you may
be called upon to pay substantial additional
funds on short notice to maintain your position.
If you fail to comply with a request for additional
funds within the time prescribed, your position
may be liquidated at a loss and you will be liable
for any resulting deficit.

Futures Risk Disclosure Statement

The risk of loss in trading commodity futures
contracts can be substantial. You should,
therefore, carefully consider whether such
trading is suitable for you in light of your
circumstances and financial resources. You
should be aware of the following points:

1. You may sustain a total loss of the funds
that you deposit with your broker to establish or
maintain a position in the commodity futures
market, and you may incur losses beyond these
amounts. If the market moves against your
position, you may be called upon by your broker
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to deposit a substantial amount of additional
margin funds, on short notice, in order to
maintain your position. If you do not provide the
required funds within the time required by your
broker, your position may be liquidated at a loss,
and you will be liable for any resulting deficit in
your account.

2. The funds you deposit with a futures
commission merchant for trading futures
positions are not protected by insurance in the
event of the bankruptcy or insolvency of the
futures commission merchant, or in the event
your funds are misappropriated.

3. The funds you deposit with a futures
commission merchant for trading futures
positions are not protected by the Securities
Investor Protection Corporation even if the
futures commission merchant is registered with
the Securities and Exchange Commission as a
broker or dealer.

4, The funds you deposit with a futures
commission merchant are generally not
guaranteed or insured by a derivatives clearing
organization in the event of the bankruptcy or
insolvency of the futures commission merchant,
or if the futures commission merchant is
otherwise unable to refund your funds. Certain
derivatives clearing organizations, however, may
have programs that provide limited insurance to
customers. You should inquire of your futures
commission merchant whether your funds will
be insured by a derivatives clearing organization
and you should understand the benefits and
limitations of such.

5. The funds you deposit with a futures
commission merchant are not held by the
futures commission merchant in a separate
account for your individual benefit. Futures
commission merchants commingle the funds
received from customers in one or more
accounts and you may be exposed to losses
incurred by other customers if the futures
commission merchant does not have sufficient
capital to cover such other customers' trading
losses.

6. The funds you deposit with a futures
commission merchant may be invested by the
futures commission merchant in certain types of
financial instruments that have been approved
by the Commission for the purpose of such
investments. Permitted investments are listed in
Commission Regulation 1.25 and include: U.S.
government securities; municipal securities;
money market mutual funds; and certain
corporate notes and bonds. The futures
commission merchant may retain the interest
and other earnings realized from its investment
of customer funds. You should be familiar with
the types of financial instruments that a futures
commission merchant may invest customer
funds in.

7. Futures commission merchants are
permitted to deposit customer funds with
affiliated entities, such as affiliated banks,
securities brokers or dealers, or foreign brokers.
You should inquire as to whether your futures
commission merchant deposits funds with
affiliates and assess whether such deposits by
the futures commission merchant with its
affiliates increases the risks to your funds.

8. You should consult your futures
commission merchant concerning the nature of
the protections available to safeguard funds or
property deposited for your account.

9. Under certain market conditions, you
may find it difficult or impossible to liquidate a
position. This can occur, for example, when the
market reaches a daily price fluctuation limit
("limit move").

10. All futures positions involve risk, and a
"spread" position may not be less risky than an
outright

11. The high degree of leverage (gearing)
that is often obtainable in futures trading
because of the small margin requirements can
work against you as well as for you. Leverage
(gearing) can lead to large losses.

12. Trading cash Foreign Exchange ("FX")
contracts carries the same high level of risk as
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futures trading (Futures Trading Disclaimer).
However, cash FX, unlike futures FX contracts
that are regulated by the Commodity Trading
Futures Commission, are not regulated by any
governmental agency. In addition, because there
is not a central clearing house for cash FX
transactions, there is also a counterparty risk for
each contact.

13. In addition to the risks noted in the
paragraphs enumerated above, you should be
familiar with the futures commission merchant
you select to entrust your funds for trading
futures positions. Beginning July 12, 2014, the
Commodity Futures Trading Commission will
require each futures commission merchant to
make publicly available on its Web site firm
specific disclosures and financial information to
assist you with your assessment and selection of
a futures commission merchant.

ALL OF THE POINTS NOTED ABOVE APPLY TO ALL
FUTURES TRADING WHETHER FOREIGN OR
DOMESTIC. IN ADDITION, IF YOU ARE
CONTEMPLATING TRADING FOREIGN FUTURES
OR OPTIONS CONTRACTS, YOU SHOULD BE
AWARE OF THE FOLLOWING ADDITIONAL RISKS:

14. Foreign futures transactions involve
executing and clearing trades on a foreign
exchange. This is the case even if the foreign
exchange is formally "linked" to a domestic
exchange, whereby a trade executed on one
exchange liquidates or establishes a position on
the other exchange. No domestic organization
regulates the activities of a foreign exchange,
including the execution, delivery, and clearing of
transactions on such an exchange, and no
domestic regulator has the power to compel
enforcement of the rules of the foreign exchange
or the laws of the foreign country. Moreover,
such laws or regulations will vary depending on
the foreign country in which the transaction
occurs. For these reasons, customers who trade
on foreign exchanges may not be afforded
certain of the protections which apply to
domestic transactions, including the right to use
domestic  alternative  dispute  resolution
procedures. In particular, funds received from

customers to margin foreign futures transactions
may not be provided the same protections as
funds received to margin futures transactions on
domestic exchanges. Before you trade, you
should familiarize yourself with the foreign rules
which will apply to your particular transaction.

15. Finally, you should be aware that the
price of any foreign futures or option contract
and, therefore, the potential profit and loss
resulting therefrom, may be affected by any
fluctuation in the foreign exchange rate between
the time the order is placed and the foreign
futures contract is liquidated or the foreign
option contract is liquidated or exercised.

16. Futures on virtual currencies including
Bitcoin can be extremely risky. Virtual currencies
are not legal tender in the United States and
many question whether they have intrinsic
value. The price of many virtual currencies is
based on the agreement of the parties to a
transaction. The price of a virtual currency is
based on the perceived value of the virtual
currency and subject to changes in sentiment,
which make these products highly volatile.

Identify Theft

Odeon takes identity theft to be a serious matter
and has implemented policies and procedures to
control the dissemination of any personally
identifiable information. In addition to the steps
Odeon takes in protecting the integrity of its
Odeon’s technology and customer records
storage and data access available in its Business
Continuity Plan. Odeon has implemented
procedural safeguards for access and disclosure
of such information. Odeon requires its
associated persons to confirm they are dealing
only with those persons who are the actual
client, over the phone or through electronic
means. Odeon will not provide personally
identifiable information over the phone or in an
email, without verifying the identity or email
address as known to be that of the client, nor will
associated persons take verbal instructions to
make changes to a customer’s existing
information, without such confirmation. Odeon
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confirms changes in writing to the last address or
email in the client file, for any changes made on
an account. Therefore, it is important that
customer’s review communications from Odeon
and contact Odeon immediately, if they did not
authorize the changes to their account. Also,
Odeon encourages client’s not to be a victim of
‘phishing’ (pronounced fishing) for information
as follows: Do not provide information to anyone
contacting you without verifying it is an Odeon
associated persons. Hang up and call-back your
Odeon contact at the information on your
statement, if you have any doubt as to who you
are speaking with.
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