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Interest Rate Outlook Trust

A 2 Year Unit Investment Trust

Understanding the Impact of Interest Rates

Interest rates are a key component of an economic system. From a macro perspective, interest rates can impact a number of areas including, but not
limited to, the cost of borrowing, investment returns, and global currency flows. From an investment standpoint, asset classes and sectors are often
impacted by interest rates in different ways and thus more favorable in certain interest rate environments over others.

Investment Objective

The Trust seeks to provide investors with total return potential in an
environment consistent with the sponsor’s interest rate outlook (as detailed
below) as of the security selection date, with a high level of current income
as a secondary objective. Total return may include dividends, interest, capital
appreciation and/or distributions. The sponsor’s interest rate outlook for this
trust is declining. There is no guarantee that the investment objectives of the
trust will be achieved.

Interest Rate Outlook Determination

The Trust asset allocation depends on our interest rate outlook for the series
at the time of deposit. To make our interest rate outlook determination, we
consider various factors including, but not limited to, the Federal Reserve's
“dot plot” chart and economist survey forecasts for short-term interest rates
(i.e. federal funds rate) and 10-year U.S. Treasury bond yields. The outlook
will either be rising or declining, even if the extent of the increase or
decrease is minimal. Series 12 Interest Rate Outlook: Declining
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Portfolio Selection Process

The investment team researched historical returns and correlations of
asset classes and sectors during periods of rising and falling interest rates
to help determine the asset mix. In a declining interest rate environment,
the trust’s portfolio is divided into five asset segments with the following
approximate weightings upon deposit:

Equities

Investment Grade Bond Funds
High Yield Bond Funds
Precious Metal Miners Funds

Convertible Bond Funds
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Within the equity allocation, we considered criteria including, but not
limited to, current dividend yield, historical dividend growth rates and
analyst ratings when selecting stocks.

Funds are used to provide exposure to the remaining asset categories. Funds
may include Exchange-Traded Funds (ETFs), Closed-End Funds (CEFs), ora
combination of the two. Fund distributions, liquidity, and expenses are
among the characteristics reviewed when selecting the final securities.

Sales Charges and Estimated Expenses’
(Based on a $10 public offering price)

Transactional Sales Charge: Initial 0.000%
Deferred  2.250%

Creation & Development Fee:? 0.500%

Maximum Sales Charge: 2.750%

Estimated Organization Costs:* 0.718%

Estimated Annual Operating Expenses:* 0.558%

The initial sales charge is paid at the time of purchase and is the difference
between the total sales charge (maximum of 2.75% of the public offering
price) and the sum of the remaining deferred sales charge and the total
creation and development fee. When the public offering price per unit is less
than or equal to $10, you will not pay an initial sales fee. When the public
offering price per unit is greater than $10 per unit, you will pay an initial
sales fee.

The deferred sales charge is a charge of $0.225 per unit and will be deducted
in three monthly installments commencing on February 20, 2026. The initial
and deferred sales fees do not apply to fee-based accounts. Please see the
prospectus for sales charge details.

Fee/Wrap Accounts  Creation & Development Fee:? 0.500%
Maximum Sales Charge: 0.500%
Estimated Organization Costs: 0.718%
Estimated Annual Operating Expenses:* 0.558%

'Percentages are based on a $10.00 per unit offering price. For unit prices other
than $10.00, percentages of initial sales charge, creation and development fee,
and deferred sales charges will vary. Early redemption will still cause payment of
the deferred sales charge. The table above shows the initial offering period sales
charges only.

2The creation and development fee is a charge of 5.050 per unit collected at the
end of the initial offering period. If the price you pay exceeds $10 per unit, the
creation and development fee will be less than 0.50%; if the price you pay is less
than $10 per unit, the creation and development fee will exceed 0.50%.

3Estimated Organization Costs are assessed on a fixed dollar amount per unit basis
of $0.0718 per unit and may be less than estimates. For additional information on
organization costs please see the prospectus.

‘Estimated Annual Operating Expenses include fees for administration,
bookkeeping, the trustee, the supervisor and acquired fund fees and expenses.
This expense is an estimate based upon an estimated trust size. If the trust does
not reach or falls below the estimated size, the actual amount of the operating
expenses as a % of unit price may exceed the amount reflected. Please see “Trust
Expenses and Charges” in the trusts prospectus for additional information.

Investors should consider the trust’s investment objective, risks, charges and expenses carefully before investing. The prospectus contains
this and other information relevant to an investment in the trust. Please read the prospectus carefully before you invest. If a prospectus did
not accompany this literature, please contact SmartTrust at (888) 505-2872 to obtain a free prospectus.

Hennion & Walsh is a member of FINRA/SIPC. 2001 Route 46, Waterview Plaza, Parsippany, NJ 07054 (888) 505-2872 www.smarttrustuit.com
NOT FDIC INSURED - NOT BANK GUARANTEED - MAY LOSE VALUE



Description of Portfolio Portfolio Holdings as of August 5, 2025:
INCEPTION DATE: August 5, 2025

TERMINATION DATE: August 3, 2027 BDC Belden Inc.
INITIAL OFFER PRICE $10.00 GOOGL Alphabet Inc. DGlI Digi International Inc.
MINIMUM INVESTMENT 100 units (may vary by selling firm) META Meta Platforms, Inc. INTU Intuit Inc.
NUMEBER OF ISSUES: 34 LROC Lam Research Corporation
DISTRIBUTIONS:® MONTHLY (if any) AMZN Amazon.com, Inc. MU Micron Technology, Inc.
HISTORICAL12-MONTH DISTRIBUTION:® $0.2564 (per unit) LOPE Grand Canyon Education, Inc. MSFT Microsoft Corporation
CUSIP (CASH): 83207Y 466 ORLY O'Reilly Automotive, Inc. NVDA NVIDIA Corporation
CUSIP (REINVESTMENT): 83207Y 474 - TIX : TheTJX ompames, Inc. DY Teledyne Technologies Inc.
— - 0y

FEE-BASED CUSIP (CASH): 83207Y 482 mef taPS Cf’ — |E NV:STME-:?JT dC(()jl\gPAdNIES 620737 %
FEE-BASED CUSIP (REINVESTMENT): 83207Y 490 € hets Warehouse, Inc. xehlangealiadedlancRRoU2720
TICKER: STROLX USFD US Foods Holding Corp. IGIB iShares 5-10 Year Investment Grade

: WMT Walmart Inc. Corporate Bond ETF
*Distributions, if any, will be made commencing on September 5, 2025. USHY iShares Broad USD High Yield
©The Historical 12-Month Distribution of Trust Holdings is calculated by taking the MA Mastercard Incorporated Corporate Bond ETF
weighted average of the regular income distributions paid by the securities included in NDAQ Nasdaq, Inc. ICVT iShares Convertible Bond ETF
the trust’s portfolio over the 12 months preceding the trust’s date of deposit reduced to v Visa Inc. iShares Core International
account for the effects of trust fees and expenses. This historical distribution is for wr WisdomTree. In IAGG Aggregate Bond ETF
illustrative purposes only and is not indicative of amounts that will actually be distributed ! LS SRLN  SPDR® Bl .

stributions pai i ackstone Senior Loan ETF

by the trust. The distributions paid by the trust may be higher or lower than the amount  Cold Mi
shown above due to factors including, but not limited to, changes in the price of trust ABT Abbott Laboratories GDX VanEck Gold Miners ETF
units, changes (including reductions) in distributions paid by issuers, changes in actual BSX Boston Scientific Corporation IHY VanEck International
trust expenses and sales of securities in the portfolio. There is no guarantee that the CORT  Corcept Therapeutics Incorporated High Yield Bond ETF

issuers of the securities included in the trust will pay any distributions in the future. Vanguard Long-Term Corporate

GILD Gilead Sciences, Inc. Vdhr Bond Index Fund ETF Shares
MCK McKesson Corporation

Risk Considerations

Unitholders can lose money by investing in this trust. An investment in units of the trust should be made with an understanding of the risks related to the trust, such as the following:

+ Security prices will fluctuate. The value of your investment may fall over time.

+ There is no guarantee that interest rates, in general, will fall during the life of the trust consistent with the sponsor’s outlook or that the investment objectives of the trust will be
achieved. There is also no assurance that securities selected for the trust’s portfolio will appreciate if interest rates fall during the life of the trust. On February 1, 2023, the Federal
Reserve issued a statement from the Federal Open Market Committee indicating that it decided to raise the target range for the federal funds rate and anticipates that ongoing
increases in the target federal funds rate range will be appropriate in order to achieve identified monetary policy and inflation goals. Notwithstanding the sponsor’s interest rate
outlook, it is possible that interest rates, in general, could increase during the life of the trust.

+ The value of bonds or other fixed income securities held by the funds will generally fall if interest rates, in general, rise. No one can predict whether interest rates will rise or fall in the future.

«Anissuer may be unable to make interest and/or principal payments in the future. This may reduce the level of income the trust receives which would reduce your income and cause
the value of your units to fall. The COVID-19 pandemic has resulted in a decline in economic activity which could negatively impact the ability of borrowers to make principal or interest
payment on securities, when due.

+Anissuer may be unwilling or unable to declare dividends in the future or may reduce the level of dividends declared. This may reduce the level of income the trust receives which
would reduce your income and cause the value of your units to fall. The COVID-19 pandemic has resulted in a decline in economic activity and caused many companies to reduce the
level of dividends declared and many companies may be unwilling or unable to declare dividends for the foreseeable future. It is also possible that current or future government aid
programs could limit companies from paying dividends as a condition to receiving government aid or discourage companies from doing so.

+  The trust invests in shares of ETFs. Shares of these ETFs may trade at a discount or premium from their net asset value. If ETF shares are sold at a discount, then the trust will receive less

than their net asset value. Alternatively, if ETF shares are purchased at a premium, then the trust will pay more than their net asset value. These ETFs are also subject to risks related to

factors such as the managers ability to achieve an ETF’s objective and market conditions affecting an ETF’s investments. The trust and ETFs have management and operating expenses.

You will bear not only your share of the trust’s expenses, but also the expenses of the ETFs. By investing in other funds, the trust incurs greater expenses than you would incur if you

invested directly in the underlying investments of the ETFs.

The trust and certain funds held by the trust may invest in securities of foreign issuers, which may include companies located in emerging markets and may invest in ADRs, GDRs or

other similar depositary receipts of these securities. These risks may include market and political factors related to the company'’s foreign market, international trade conditions, less

regulation, smaller or less liquid markets, increased volatility, differing accounting practices and changes in the value of foreign currencies. Emerging market companies are also subject
to greater risk of market closure or manipulation, limited reliable access to capital, exchange delistings and lower quality or less available financial information. The rights and remedies
available to investors in emerging market securities may be more limited than those available for investments in more developed markets. The limitations associated with investments
in emerging market companies could impact the trust’s ability to achieve its investment objective. The trust may invest in ADRs, GDRs or other similar depositary receipts. Depositary
receipts generally involve most of the same types of risks as foreign securities held directly but typically also involve additional expenses associated with the cost of the custodian’s
services. Some depositary receipts may experience less liquidity than the underlying securities traded in their home market.

+ Certain funds held by the trust may invest in publicly traded companies involved in the mining for gold or other precious metals. General risks of these companies include depletion of
resources, environmental conditions, political and social pressures and volatility in the price of gold or other precious metals.

« Certain funds held by the trust may invest in convertible securities. Convertible securities generally offer lower yields than non-convertible fixed-income securities of similar credit
quality due to the potential for capital appreciation. A convertible security’s market value also tends to reflect the market price of common stock of the issuing company, particularly
when that stock price is greater than the convertible security’s “conversion price!” Convertible securities generally fall below debt obligations of the same issuer in order of preference or
priority in the event of a liquidation and are typically unrated or rated lower than such debt obligations.

- Certain funds held by the trust may invest in senior loans. Although senior loans in which the funds invest may be secured by specific collateral, there can be no assurance that
liquidation of collateral would satisfy the borrower’s obligation in the event of non-payment of scheduled principal or interest or that such collateral could be readily liquidated.

Senior loans in which the funds invest generally are of below investment grade credit quality, may be unrated at the time of investment. Senior loans may not fall within the definition
of “securities,’and are generally not registered with the Securities and Exchange Commission and therefore an investor in senior loans may not receive the protection of the federal
securities laws. Senior loans are also generally not registered with any state securities commission and generally are not listed on any securities exchange. In addition, the amount of
public information available on senior loans generally is less extensive than that available for other types of assets. Additionally, senior loans generally have floating interest rates that
may have been tied to the London Interbank Offered Rate (“LIBOR") which has ceased publication. Transitioning to the Secured Overnight Financing Rate (“SOFR"), or any alternative
reference rate, may affect the value, liquidity or return on certain investments previously based on LIBOR.

- Certain funds may invest in securities rated below investment grade and considered to be “junk” securities. These securities are considered to be speculative and are subject to greater
market and credit risks. Accordingly, the risk of default is higher than investment grade securities. In addition, these securities may be more sensitive to interest rate changes and may
be more likely to make early returns of principal.

- Certain funds held by the trust may invest in derivatives and other financial instruments, such as futures contracts, swap agreements, options contracts and other instruments, which
derive value from an underlying asset, interest rate or index. A fund's use of derivatives may expose investors to greater risks than investing directly in the reference assets, such as
counterparty risk, credit risk, liquidity risk and correlation risk, and may prevent the fund from achieving its investment objective. Any financing, borrowing and other costs associated
with using derivatives may also reduce any such fund's return.

+  The trust and certain funds may invest in securities of small and mid-size companies. These securities are often more volatile and have lower trading volumes than stocks of larger
companies. Small and mid-size companies may have limited products or financial resources, management inexperience and less publicly available information.

- The trust is not actively managed. Except in limited circumstances, the trust will hold, and continue to buy, shares of the same securities even if their market value declines. The
portfolio will not be changed in response to a change in the sponsor’s interest rate outlook during the trust’s life.

+ The sponsor may offer successive Trusts with similar portfolios thereby allowing the investor to pursue the same strategy over a number of years. Investors should consider their ability
to pursue investing in successive Trusts, if available. There may be tax consequences associated with investing in the Trust and rolling over an investment from one Trust to the next.



