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Combination ETF meets the conditions set forth in the “response” section of the Fixed-income
ETF Class Letter. Likewise, the Staff will not recommend to the Commission enforcement
action where the equity sleeve of a Combination ETF meets the conditions set forth in the Equity
ETF Class Letter. As is the case with the ETF Class Letters, an ETF qualifying for this relief
may also include an amount of cash and/or money market instruments in addition to the
Component Securities, as defined in the ETF Class Letters.

The foregoing no-action positions are strictly limited to transactions involving ETF
shares under the circumstances described above and in the ETF Class Letters. Such transactions
should be discontinued, pending presentation of the facts for our consideration, in the event that
any material change occurs with respect to any of those facts or representations. Moreover, the
foregoing no-action positions are subject to the condition that such transactions in ETF shares,
any Component Security, or any related securities are not made for the purpose of creating
actual, or apparent, active trading in or raising or otherwise affecting the price of such securities.

These no-action positions are subject to modification or revocation if at any time the
Commission or Staff determines that such action is necessary or appropriate in furtherance of the
purposes of the Securities Exchange Act of 1934 (“Exchange Act”). In addition, persons relying
on these no-action positions are directed to the anti-fraud and anti-manipulation provisions of the
Exchange Act, particularly Sections 9(a), 10(b), and Rule 10b-5 thereunder. Responsibility for
compliance with federal or state securities laws must rest with persons relying on these no-action
positions. The Staff expresses no view with respect to other questions that the proposed
transactions may raise, including, but not limited to, the adequacy of disclosure concerning, and
the applicability of other federal and state laws to, the proposed transactions.

Very truly yours,
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Assistant Director



