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The Board of Trustees of the Trust has approved a Plan of Liquidation for the ETFMG 2x Daily 
Travel Tech ETF (the “Fund”). The Plan of Liquidation authorizes the termination, liquidation and 
dissolution of the Fund. The Fund will create and redeem creation units through April 14, 2023 (the 
“Closing Date”), which will also be the last day of trading of the Fund’s shares on the NYSE Arca, Inc., 
the Fund’s principal U.S. listing exchange. 

On or about April 18, 2023 (the “Liquidation Date”), the Fund will cease operations, liquidate its 
assets, and prepare to distribute proceeds to shareholders of record as of the Liquidation Date. 
Shareholders of record on the Liquidation Date will receive cash at the net asset value of their shares as of 
such date. While Fund shareholders remaining on the Liquidation Date will not incur transaction fees, any 
liquidation proceeds paid to shareholders should generally be treated as received in exchange for shares 
and will therefore generally give rise to a capital gain or loss depending on a shareholder’s tax basis. 
Shareholders should contact their tax adviser to discuss the income tax consequences of the liquidation. 

In anticipation of the liquidation of the Fund, ETF Managers Group, LLC, the Fund’s adviser, 
will manage the Fund in a manner intended to facilitate its orderly liquidation, such as by raising cash or 
making investments in other highly liquid assets. As a result, during this time, all or a portion of the Fund 
may not be invested in a manner consistent with its stated investment strategies, which may prevent the 
Fund from achieving its investment objective. Shareholders of the Fund may sell their holdings on the 
NYSE Arca, Inc., on or prior to the Closing Date. Customary brokerage charges may apply to such 
transactions. After the Closing Date, we cannot assure you that there will be a market for your shares. 
Please contact the Fund at 1-844-383-6477 if you have any questions or need assistance.

Please retain this Supplement with your Summary Prospectus, Prospectus
and SAI for future reference.
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Before you invest, you may want to review the ETFMG 2x Daily Travel Tech ETF (the “Fund”) prospectus and statement of 
additional information, which contain more information about the Fund and its risks. The current prospectus and statement of 
additional information dated January 31, 2023, are incorporated by reference into this Summary Prospectus. You can find the Fund’s 
prospectus, reports to shareholders, and other information about the Fund online at https://etfmg.com/funds/awyx/. You can also get 
this information at no cost by calling 1-844-ETFMGRS (383-6477) or by sending an e-mail request to info@etfmg.com. 

Important Information About the Fund

ETFMG 2x Daily Travel Tech ETF seeks daily investment results, before fees and expenses, that correspond to two times (2x) the 
return of the Prime Travel Technology Index NTR (Net Total Return) (the “Index”) for a single day, not for any other period. A 
“single day” is measured from the time the Fund calculates its net asset value (“NAV”) to the time of the Fund’s next NAV 
calculation. The return of the Fund for periods longer than a single day will be the result of its return for each day 
compounded over the period. The Fund’s returns for periods longer than a single day will very likely differ in amount, and 
possibly even direction, from the Fund’s stated multiple (2x) times the return of the Index for the same period. For periods 
longer than a single day, the Fund will lose money if the Index’s performance is flat, and it is possible that the Fund will lose 
money even if the level of the Index rises. Longer holding periods, higher Index volatility, and greater leveraged exposure each 
exacerbate the impact of compounding on an investor’s returns. During periods of higher Index volatility, the volatility of the Index 
may affect the Fund’s return as much as or more than the return of the Index.

The Fund presents different risks than other types of funds. The Fund uses leverage and is riskier than similarly benchmarked 
funds that do not use leverage. The Fund may not be suitable for all investors and should be used only by knowledgeable 
investors who understand the consequences of seeking daily leveraged (2x) investment results, including the impact of 
compounding on Fund performance. Investors in the Fund should actively manage and monitor their investments, as 
frequently as daily. An investor in the Fund could potentially lose the full principal value of their investment within a single 
day.

Investment Objective

The ETFMG 2x Daily Travel Tech ETF seeks to provide daily investment results that, before fees and expenses, correspond to two 
times (2x) the daily total return of the Index. The Fund does not seek to achieve its stated investment objective over a period of 
time greater than a single day.

Fees and Expenses

The following table describes the fees and expenses you may pay if you buy, hold, and sell shares of the Fund (“Shares”). You may 
pay other fees, such as brokerage commissions and other fees to financial intermediaries, which are not reflected in the table 
and Example below. 

Annual Fund Operating Expenses (expenses that you pay each year as a percentage of the value of your investment)
Management Fee  0.95% 
Distribution and Service (12b-1) Fees None
Other Expenses1  0.00% 
Total Annual Fund Operating Expenses  0.95% 

1 Other Expenses do not reflect the costs of investing in swap agreements, including any fees paid to the counterparty of the swap 
agreement. The estimated annual costs of investing in swap agreements for the Fund are 3.50%. The performance of the Fund is net of 
all such costs of investing in swap agreements.

Example

This Example is intended to help you compare the cost of investing in the Fund with the cost of investing in other funds. The Example 
assumes that you invest $10,000 in the Fund for the time periods indicated and then redeem all of your shares at the end of those 
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periods. The Example also assumes that your investment has a 5% return each year and that the Fund’s operating expenses remain the 
same. This Example does not take into account the brokerage commissions that you may pay on your purchases and sales of Shares. 
Although your actual costs may be higher or lower, based on these assumptions your cost would be: 

1 Year 3 Years 5 Years 10 Years
$97 $303 $525 $1,166

Portfolio Turnover

The Fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A higher 
portfolio turnover rate may indicate higher transaction costs and may result in higher taxes when the Fund shares are held in a taxable 
account. These costs, which are not reflected in annual fund operating expenses or in the example, affect the Fund’s performance. For 
the fiscal year ended September 30, 2022, the Fund’s portfolio turnover rate was 0% of the average value of its portfolio.

Principal Investment Strategies

The Fund invests in financial instruments, such as swap agreements, securities of the Index, and exchange-traded funds (“ETFs”) that 
track the Index (including affiliated ETFs) that provide daily leveraged exposure to the Index or to ETFs that track the Index to seek 
returns equal to 200% of the daily return of the Index. The financial instruments in which the Fund most commonly invests are swap 
agreements which are intended to produce economically leveraged investment results. The Fund expects that its cash balances 
maintained in connection with the use of financial instruments will typically be held in money market instruments.

The Index tracks the performance of globally exchange-listed equity securities (or corresponding American Depositary Receipts 
(“ADRs”) or Global Depositary Receipts (“GDRs”)) of companies across the globe that are engaged in “Travel Technology Business” 
which is defined as providing technology, via the internet and internet-connected devices such as mobile phones, to facilitate the 
following activities: travel bookings and reservations, ride sharing and hailing, travel price comparison, and travel advice.  Companies 
with products and services that are primarily engaged in any of the categories of Travel Technology Business are collectively called 
“Travel Technology Companies.”

The companies included in the Index are identified by Prime Indexes (the “Index Provider”). The Index Provider determines whether a 
company is a Travel Technology Company based on its assessment of: i) descriptions of a company’s primary business activities in its 
regulatory filings (e.g., annual reports, financial statements and other public filings), investor presentations, as well as third-party 
industry research, reports, and analyses; and ii) if a company derives more than 50% of its revenue from Travel Technology Business. 
The Index Provider screens candidate companies for the Travel Technology Index for investability based on i) must be an equity 
security of an operating company or an ADR of an operating company; ii) must have a minimum market capitalization of $150 
million; iii) must have an average daily trading volume of $250,000 or greater; and iv) must be on an exchange in a country that does 
not employ restrictions on foreign capital investment.

The Index has a quarterly review in March, June, September, and December of each year upon which the Index is reconstituted and 
rebalanced by the Index Provider. The composition of the Index and the constituent weights are determined on the two Thursdays 
before the second Friday of each March, June, September, and December (or the next business day if this is a non-business day) (also 
known as the “Selection Day”). Component changes are implemented as of the market close on the third Friday of March, June, 
September, and December (or the next business day if the third Friday is not a business day) and become effective at the market 
opening on the next trading day.

At the time of each reconstitution, the companies in the Index are weighted using a proprietary weighting methodology (the 
“Methodology”) that weights the securities based on market capitalization and average daily value traded. The larger and more 
frequently traded companies, based on the Methodology, will receive a higher score compared to smaller and less frequently traded 
companies. As of January 10, 2022, the Index had 32 constituents.

The Index is developed and owned by the Index Provider, and the Index is calculated and maintained by Solactive AG (the 
“Calculation Agent”). The Index Provider is independent of the Calculation Agent, the Fund, and the Fund’s investment adviser.

The Fund has adopted the following policy to comply with Rule 35d-1 under the Investment Company Act of 1940. Such policy has 
been adopted as a non-fundamental investment policy and may be changed without shareholder approval upon 60 days’ written notice 
to shareholders. Under normal circumstances, the Fund invests at least 80% of its net assets (plus borrowing for investment purposes) 
in financial instruments, such as swap agreements, securities of the Index, and exchange-traded funds that track the Index and other 
financial instruments that provide daily leveraged exposure to the Index or to ETFs that track the Index. 

Industry Concentration: The Fund will concentrate its investments (i.e., hold 25% or more of its net assets) in a particular industry 
or group of related industries to approximately the same extent that the Index is concentrated. As of January 10, 2022, the Index was 
concentrated in companies in the Hotels, Restaurants & Leisure group of industries.

The Fund may invest in the securities of the Index, a representative sample of the securities in the Index that has aggregate 
characteristics similar to those of the Index, an ETF that tracks the Index (including investing in an affiliated series of ETF Managers 
Trust, ETFMG Travel Tech ETF) or a substantially similar index, and may utilize derivatives, such as swaps on the Index or on an 
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ETF that tracks the same Index or a substantially similar index, that provide leveraged exposure to the above. Derivatives are financial 
instruments that derive value from the underlying reference asset or assets, such as stocks, bonds, or funds (including ETFs), interest 
rates or indexes. 

The Fund seeks to remain fully invested at all times, consistent with its stated investment objective but may not always have 
investment exposure to all of the securities in the Index, or its weighting of investment exposure to securities or industries may be 
different from that of the Index. In addition, the Fund may invest in securities or financial instruments not included in the Index.

The Fund will attempt to achieve its investment objective without regard to overall market movement or the increase or decrease of 
the value of the securities in the Index. At the close of the markets each trading day, ETF Managers Group LLC (the “Adviser”) 
determines the type, quantity and mix of investment positions so that its exposure to the Index is consistent with the Fund’s investment 
objective. The impact of the Index’s movements during the day will affect whether the Fund’s portfolio needs to be re-positioned. For 
example, if the Index has risen on a given day, net assets of the Fund should rise, meaning the Fund’s exposure will need to be 
increased. Conversely, if the Index has fallen on a given day, net assets of the Fund should fall, meaning the Fund’s exposure will 
need to be reduced. This re-positioning strategy typically results in high portfolio turnover. On a day-to-day basis, the Fund is 
expected to hold ETFs and money market funds, deposit accounts with institutions with high credit ratings, and/or short-term debt 
instruments that have terms-to-maturity of less than 397 days and exhibit high quality credit profiles, including U.S. government 
securities and repurchase agreements. 

The Fund may lend its portfolio securities to brokers, dealers, and other financial organizations. These loans, if and when made, may 
not exceed 33 1/3% of the total asset value of the Fund (including the loan collateral). By lending its securities, the Fund may increase 
its income by receiving payments from the borrower.

The terms “daily,” “day,” and “trading day” refer to the period from the close of the markets on one trading day to the close of the 
markets on the next trading day. 

Daily rebalancing and the compounding of each day’s return over time means that the return of the Fund for a period longer 
than a single day will be the result of each day’s returns compounded over the period, which will very likely differ in amount, 
and possibly even direction, from two times (2x) the return of the Index for the same period. The Fund will lose money if the 
Index’s performance is flat over time, and the Fund can lose money regardless of the performance of the Index, as a result of 
daily rebalancing, the Index’s volatility, compounding of each day’s return and other factors. See “Principal Risks” below. 

Principal Risks

As with all funds, a shareholder is subject to the risk that his or her investment could lose money. The Fund may not achieve its 
leveraged investment objective and there is a risk that you could lose all of your money invested in the Fund. The Fund is not a 
complete investment program. The Fund presents risks not traditionally associated with other mutual funds and ETFs. For example, 
due to the Fund’s daily leveraged investment objective, a small adverse move in the Index will result in larger and potentially 
substantial declines in the Fund. It is important that investors closely review all of the risks listed below and understand them before 
making an investment in the Fund.

Effects of Compounding and Market Volatility Risk: The Fund has a daily leveraged investment objective and the Fund’s performance 
for periods greater than a trading day will be the result of each day’s returns compounded over the period, which is very likely to differ 
from two times (2x) the Index’s performance, before fees and expenses. Compounding affects all investments, but has a more 
significant impact on funds that are leveraged and that rebalance daily. For a leveraged fund, if adverse daily performance of the index 
reduces the amount of a shareholder’s investment, any further adverse daily performance will lead to a smaller dollar loss because the 
shareholder’s investment had already been reduced by the prior adverse performance. Equally, however, if favorable daily 
performance of the index increases the amount of a shareholder’s investment, the dollar amount lost due to future adverse performance 
will increase because the shareholder’s investment has increased. 

The effect of compounding becomes more pronounced as Index volatility and the holding period increase. The impact of 
compounding will impact each shareholder differently depending on the period of time an investment in the Fund is held and the 
volatility of the Index during shareholder’s holding period of an investment in the Fund. 

The chart below provides examples of how Index volatility could affect the Fund’s performance. The chart illustrates the impact of 
two factors that affect the Fund’s performance: Index volatility and Index return. Index returns show the percentage change in the 
value of the Index over the specified time period, while Index volatility is a statistical measure of the magnitude of fluctuations in the 
returns during that time period. As illustrated below, even if the Index return over two equal time periods is identical, different Index 
volatility (i.e., fluctuations in the rates of return) during the two time periods could result in drastically different Fund performance for 
the two time periods due to the effects of compounding daily returns during the time periods. 

Fund performance for periods greater than one single day can be estimated given any set of assumptions for the following factors: a) 
Index volatility; b) Index performance; c) period of time; d) financing rates associated with leveraged exposure; e) other Fund 
expenses; and f) dividends or interest paid with respect to securities in the Index. The chart below illustrates the impact of two 
principal factors – Index volatility and Index performance – on Fund performance. The chart shows estimated Fund returns for a 
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number of combinations of Index volatility and Index performance over a one-year period. Performance shown in the chart assumes 
that: (i) no dividends were paid with respect to the securities included in the Index; (ii) there were no Fund expenses; and 
(iii) borrowing/lending rates (to obtain leveraged exposure) of 0%. If Fund expenses and/or actual borrowing/lending rates were 
reflected, the estimated returns would be different than those shown. Particularly during periods of higher Index volatility, 
compounding will cause results for periods longer than a trading day to vary from two times (2x) the performance of the Index. 

As shown in the chart below, the Fund would be expected to lose 6.1% if the Index provided no return over a one year period during 
which the Index experienced annualized volatility of 25%. At higher ranges of volatility, there is a chance of a significant loss of value 
in the Fund, even if the Index’s return is flat. For instance, if the Index’s annualized volatility is 100%, the Fund would be 
expected to lose 63.2% of its value, even if the cumulative Index return for the year was 0%. Areas shaded red (or dark gray) 
represent those scenarios where the Fund can be expected to return less than two times (2x) the performance of the Index and those 
shaded green (or light gray) represent those scenarios where the Fund can be expected to return more than two times (2x) the 
performance of the Index. The Fund’s actual returns may be significantly better or worse than the returns shown below as a result of 
any of the factors discussed above or in “Daily Index Correlation/Tracking Risk” below. 

One Year 
Index

Two Times 
(2x) One 

Year Index Volatility Rate
Return Return 10% 25% 50% 75% 100%
-60% -120% -84.2% -85.0% -87.5% -90.9% -94.1%
-50% -100% -75.2% -76.5% -80.5% -85.8% -90.8%
-40% -80% -64.4% -66.2% -72.0% -79.5% -86.8%
-30% -60% -51.5% -54.0% -61.8% -72.1% -82.0%
-20% -40% -36.6% -39.9% -50.2% -63.5% -76.5%
-10% -20% -19.8% -23.9% -36.9% -53.8% -70.2%
0% 0% -1.0% -6.1% -22.1% -43.0% -63.2%
10% 20% 19.8% 13.7% -5.8% -31.1% -55.5%
20% 40% 42.6% 35.3% 12.1% -18.0% -47.0%
30% 60% 67.3% 58.8% 31.6% -3.7% -37.8%
40% 80% 94.0% 84.1% 52.6% 11.7% -27.9%
50% 100% 122.8% 111.4% 75.2% 28.2% -17.2%
60% 120% 153.5% 140.5% 99.4% 45.9% -5.8%

The Index’s annualized historical volatility rate for the period from September 20, 2019, (the inception date of the Index) to 
December 31, 2022 was -8.89%. The Index’s highest volatility rate for any one calendar year for the period from September 20, 2019 
(the inception date of the Index) through December 31, 2022 was 44.85% and volatility for a shorter period of time may have been 
substantially higher. The Index’s annualized performance for the period from September 20, 2019 (the inception date of the Index) to 
December 31, 2022 was 33.12%. Historical Index volatility and performance are not indications of what the Index volatility and 
performance will be in the future. The volatility of ETFs or instruments that reflect the value of the Index, such as swaps, may differ 
from the volatility of the Index.

For information regarding the effects of volatility and Index performance on the long-term performance of the Fund, see 
“Additional Information about the Fund’s Investment Objective and Strategies” in the Fund’s statutory prospectus, and 
“Special Note Regarding the Correlation Risks of the Fund” in the Fund’s Statement of Additional Information.

Leverage Risk: The Fund obtains investment exposure in excess of its net assets by utilizing leverage and may lose more money in 
market conditions that are adverse to its investment objective than a fund that does not utilize leverage. An investment in the Fund is 
exposed to the risk that a decline in the daily performance of the Index will be magnified. This means that an investment in the Fund 
will be reduced by an amount equal to 2% for every 1% daily decline in the Index, not including the costs of financing leverage and 
other operating expenses, which would further reduce its value. The Fund could theoretically lose an amount greater than its net assets 
in the event of an Index decline of more than 50%. Leverage will also have the effect of magnifying any differences in the Fund’s 
correlation with the Index. 

Technology Companies Risk: Companies in the technology field, including companies in the computers, telecommunications and 
electronics industries, face intense competition, which may have an adverse effect on profit margins. Technology companies may have 
limited product lines, markets, financial resources or personnel. The products of technology companies may face obsolescence due to 
rapid technological developments and frequent new product introduction, and such companies may face unpredictable changes in 
growth rates, competition for the services of qualified personnel and competition from foreign competitors with lower production 
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costs. Companies in the technology sector are heavily dependent on patent and intellectual property rights. The loss or impairment of 
these rights may adversely affect the profitability of these companies. 

Market Disruption Risk: Geopolitical and other events, including public health crises and natural disasters, have recently led to 
increased market volatility and significant market losses. Significant market volatility and market downturns may limit the Fund’s 
ability to sell securities and obtain long exposure to securities, and the Fund’s sales and long exposures may exacerbate the market 
volatility and downturn. Under such circumstances, the Fund may have difficulty achieving its investment objective for one or more 
trading days, which may adversely impact the Fund’s returns on those days and periods inclusive of those days. Alternatively, the 
Fund may incur higher costs (including swap financing costs) in order to achieve its investment objective and may be forced to 
purchase and sell securities (including other ETFs’ shares) at market prices that do not represent their fair value (including in the case 
of an ETF, its net asset value) or at times that result in differences between the price the Fund receives for the security or the value of 
the swap exposure and the market closing price of the security or the market closing value of the swap exposure. Under those 
circumstances, the Fund’s ability to track its Index is likely to be adversely affected, the market price of Fund shares may reflect a 
greater premium or discount to net asset value and bid-ask spreads in the Fund’s shares may widen, resulting in increased transaction 
costs for secondary market purchasers and sellers. The Fund may also incur additional tracking error due to the use of securities that 
are not perfectly correlated to the Index. 

Aggressive Investment Techniques Risk: Using investment techniques that may be considered aggressive, such as swap agreements, 
includes the risk of potentially dramatic changes (losses) in the value of the instruments, imperfect correlations between the price of 
the instrument and the underlying security or index, and volatility of the Fund. 

Derivatives Risk: Derivatives are financial instruments that derive value from the underlying reference asset or assets, such as stocks, 
bonds, or funds (including ETFs), interest rates or indexes. The Fund’s investments in derivatives may pose risks in addition to, and 
greater than, those associated with directly investing in securities or other ordinary investments, including risk related to the market, 
leverage, imperfect daily correlations with underlying investments or the Fund’s other portfolio holdings, higher price volatility, lack 
of availability, counterparty risk, liquidity, valuation and legal restrictions. The use of derivatives is a highly specialized activity that 
involves investment techniques and risks different from those associated with ordinary portfolio securities transactions. The use of 
derivatives may result in larger losses or smaller gains than directly investing in securities. When the Fund uses derivatives, there may 
be imperfect correlation between the value of the reference assets and the derivative, which may prevent the Fund from achieving its 
investment objective. Because derivatives often require only a limited initial investment, the use of derivatives may expose the Fund to 
losses in excess of those amounts initially invested. 

The Fund may use a combination of swaps on the Index and swaps on an ETF whose investment objective is to track the performance 
of the same, or a substantially similar index to achieve its investment objective. The reference ETF may not closely track the 
performance of the Index due to fees and other costs borne by the ETF and other factors, such as an ETF’s premium or discount. Thus, 
to the extent that the Fund invests in swaps that use an ETF as a reference asset, the Fund may be subject to greater correlation risk 
and may not achieve as high a degree of correlation with the Index as it would if the Fund used swaps that utilized the Index as the 
reference asset. Any financing, borrowing or other costs associated with using derivatives may also reduce the Fund’s return. 

In addition, the Fund’s investments in derivatives are subject to the following risks: 

Swap Agreements: Swap agreements are entered into primarily with major global financial institutions for a specified period, 
which may range from one day to more than one year. The derivative transactions in which the Fund invests are generally traded 
in the over-the-counter market, which generally has less transparency than exchange-traded derivatives instruments. In a standard 
swap transaction, two parties agree to exchange the return (or differentials in rates of return) earned or realized on particular 
predetermined reference assets or underlying securities or instruments. The gross return to be exchanged or swapped between the 
parties is calculated based on a notional amount or the return on or change in value of a particular dollar amount invested in a 
basket of securities representing a particular index or an ETF that seeks to track an index. 

If the Index has a dramatic move that causes a material decline in the Fund’s net assets, the terms of a swap agreement between 
the Fund and its counterparty may permit the counterparty to immediately close out the swap transaction with the Fund. In that 
event, the Fund may be unable to enter into another swap agreement or invest in other derivatives to achieve exposure consistent 
with the Fund’s investment objective. This may prevent the Fund from achieving its leveraged investment objective, even if the 
Index later reverses all or a portion of its movement. 

Counterparty Risk: A counterparty may be unwilling or unable to make timely payments to meet its contractual obligations or may fail 
to return holdings that are subject to the agreement with the counterparty. If the counterparty or its affiliate becomes insolvent, 
bankrupt or defaults on its payment obligations to the Fund, the value of an investment held by the Fund may decline. Additionally, if 
any collateral posted by the counterparty for the benefit of the Fund is insufficient or there are delays in the Fund’s ability to access 
such collateral, the Fund may not be able to achieve its leveraged investment objective. In addition, the Fund may enter into swap 
agreements with a limited number of counterparties, which may increase the Fund’s exposure to counterparty credit risk. Further, there 
is a risk that no suitable counterparties will be willing to enter into, or continue to enter into, transactions with the Fund and, as a 
result, the Fund may not be able to achieve its leveraged investment objective or may decide to change its leveraged investment 
objective. 
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Intra-Day Investment Risk: The Fund seeks leveraged investment results from the close of the market on a given trading day until the 
close of the market on the subsequent trading day. The exact exposure of an investment in the Fund intraday in the secondary market 
is a function of the difference between the value of the Index at the market close on the first trading day and the value of the Index at 
the time of purchase. If the Index gains value, the Fund’s net assets will rise by the same amount as the Fund’s exposure. Conversely, 
if the Index declines, the Fund’s net assets will decline by the same amount as the Fund’s exposure. Thus, an investor that purchases 
shares intra-day may experience performance that is greater than, or less than, the Fund’s stated multiple of the Index. 

If there is a significant intra-day market event and/or the securities of the Index experience a significant decrease, the Fund may not 
meet its investment objective or rebalance its portfolio appropriately. Additionally, the Fund may close to purchases and sales of 
Shares prior to the close of regular trading on the NYSE Arca, Inc. and incur significant losses. 

Daily Index Correlation/Tracking Risk: There is no guarantee that the Fund will achieve a high degree of correlation to the Index and 
therefore achieve its daily leveraged investment objective. To achieve a high degree of correlation with the Index, the Fund seeks to 
rebalance its portfolio daily to keep leverage consistent with its daily leveraged investment objective. In addition, the Fund’s exposure 
to the Index is impacted by the Index’s movement. Because of this, it is unlikely that the Fund will be perfectly exposed to the Index at 
the end of each day. The possibility of the Fund being materially over- or under-exposed to the Index increases on days when the 
Index is volatile near the close of the trading day. Market disruptions, regulatory restrictions and high volatility will also adversely 
affect the Fund’s ability to adjust exposure to the required levels. 

The Fund may have difficulty achieving its daily leveraged investment objective due to fees, expenses, transaction costs, financing 
costs related to the use of derivatives, investments in ETFs, directly or indirectly, income items, valuation methodology, accounting 
standards, regulatory reasons (such as, diversification requirements) and disruptions or illiquidity in the markets for the securities or 
derivatives held by the Fund. The Fund may be subject to large movements of assets into and out of the Fund, potentially resulting in 
the Fund being over- or under-exposed to the Index. The Fund may not have investment exposure to all of the securities in the Index 
or its weighting of investment exposure to the securities may be different from that of the Index. In addition, the Fund may invest in 
securities that are not included in the Index. The Fund may also invest directly in or use other investment companies, such as ETFs, 
which may result in increased tracking error for the Fund. Additionally, an ETF’s performance may differ from the index it tracks, 
thus resulting in additional tracking error for the Fund. Activities surrounding periodic Index reconstitutions and other Index 
rebalancing events may also hinder the Fund’s ability to meet its daily leveraged investment objective. For example, the Fund may 
take or refrain from taking positions to improve tax efficiency or to comply with various regulatory restrictions, which may negatively 
impact the Fund’s correlation to the Index. Any of these factors could decrease correlation between the performance of the Fund and 
the Index and may hinder the Fund’s ability to meet its daily investment objective. 

Non-Diversification Risk: Because the Fund is “non-diversified,” it may invest a greater percentage of its assets in the securities of a 
single issuer or a small number of issuers than if it was a diversified fund. As a result, a decline in the value of an investment in a 
single issuer or a small number of issuers could cause the Fund’s overall value to decline to a greater degree than if the Fund held a 
more diversified portfolio. This may increase the Fund’s volatility and have a greater impact on the Fund’s performance.  

Foreign Investment Risk: Returns on investments in foreign stocks could be more volatile than, or trail the returns on, investments in 
U.S. stocks. Since foreign exchanges may be open on days when the Fund does not price its Shares, the value of the securities in the 
Fund’s portfolio may change on days when shareholders will not be able to purchase or sell the Shares. Conversely, Shares may trade 
on days when foreign exchanges are closed. Because securities held by the Fund trade on foreign exchanges that are closed when the 
Fund’s primary listing exchange is open, the Fund is likely to experience premiums and discounts greater than those of domestic 
ETFs. Each of these factors can make investments in the Fund more volatile and potentially less liquid than other types of investments.

Currency Risk: Indirect and direct exposure to foreign currencies subjects the Fund to the risk that currencies will decline in value 
relative to the U.S. dollar. Currency rates in foreign countries may fluctuate significantly over short periods of time for a number 
of reasons, including changes in interest rates and the imposition of currency controls or other political developments in the U.S. 
or abroad.

Depositary Receipts Risk: The Fund may invest in depositary receipts. Investment in ADRs and GDRs may be less liquid than the 
underlying shares in their primary trading market and GDRs, many of which are issued by companies in emerging markets, may 
be more volatile and less liquid than depositary receipts issued by companies in more developed markets. 

Foreign Market and Trading Risk: The trading markets for many foreign securities are not as active as U.S. markets and may have 
less governmental regulation and oversight. Foreign markets also may have clearance and settlement procedures that make it 
difficult for the Fund to buy and sell securities. These factors could result in a loss to the Fund by causing the Fund to be unable to 
dispose of an investment or to miss an attractive investment opportunity, or by causing Fund assets to be uninvested for some 
period of time. 

Foreign Securities Risk: The Fund invests a significant portion of its assets directly in securities of issuers based outside of the 
U.S., or in depositary receipts that represent such securities. Investments in securities of non-U.S. issuers involve certain risks that 
may not be present with investments in securities of U.S. issuers, such as risk of loss due to foreign currency fluctuations or to 
political or economic instability, as well as varying regulatory requirements applicable to investments in non-U.S. issuers. There 

6



may be less information publicly available about a non-U.S. issuer than a U.S. issuer. Non-U.S. issuers may also be subject to 
different regulatory, accounting, auditing, financial reporting and investor protection standards than U.S. issuers. 

Political and Economic Risk: The Fund is subject to foreign political and economic risk not associated with U.S. investments, 
meaning that political events, social and economic events and natural disasters occurring in a country where the Fund invests 
could cause the Fund’s investments in that country to experience gains or losses. The Fund also could be unable to enforce its 
ownership rights or pursue legal remedies in countries where it invests. 

Privatization Risk: Several foreign countries in which the Fund invests have begun a process of privatizing certain entities and 
industries. Privatized entities may lose money or be re-nationalized. 

Geographic Concentration Risk: To the extent the Fund invests a significant portion of its assets, directly or indirectly, in the securities 
of companies of a single country or region, it is more likely to be impacted by events or conditions affecting that country or region.

Risks Related to Investing in Western Europe: Most developed countries in Western Europe are members of the European Union 
(EU), and many are also members of the European Monetary Union (EMU), which requires compliance with restrictions on 
inflation rates, deficits, and debt levels. Unemployment in certain European nations is historically high and several countries face 
significant debt problems. These conditions can significantly affect every country in Europe. The euro is the official currency of 
the EU. Funds that invest in Europe may have significant exposure to the euro and events affecting the euro. Recent market events 
affecting several of the EU member countries have adversely affected the sovereign debt issued by those countries, and ultimately 
may lead to a decline in the value of the euro. A significant decline in the value of the euro may produce unpredictable effects on 
trade and commerce generally and could lead to increased volatility in financial markets worldwide. 

The risk of investing in Europe may be heightened due to steps taken by the United Kingdom (“UK”) to exit the EU. On January 
31, 2020, the UK officially withdrew from the EU and entered a transition period, which ended on December 31, 2020. On 
December 30, 2020, the EU and the UK signed the EU-UK Trade and Cooperation Agreement (“TCA”), an agreement on the 
terms governing certain aspects of the EU’s and the UK’s relationship following the end of the transition period. Notwithstanding 
the TCA, following the transition period, there is likely to be considerable uncertainty as to the UK’s post transition framework. 
The impact on the UK and European economies and the broader global economy could be significant, resulting in increased 
volatility and illiquidity, currency fluctuations, impacts on arrangements for trading and on other existing cross-border 
cooperation arrangements (whether economic, tax, fiscal, legal, regulatory or otherwise), and in potentially lower growth for 
companies in the UK, Europe and globally, which could have an adverse effect on the value of the Fund’s investments. In 
addition, if one or more other countries were to exit the EU or abandon the use of the euro as a currency, the value of investments 
tied to those countries or the euro could decline significantly and unpredictably. These events and the resulting market volatility 
may have an adverse effect on the performance of the Fund.

The risk of investments in Europe may be heightened due to Russia’s military invasion of Ukraine in February 2022. Various 
countries, including the United States, as well as NATO and the European Union, issued broad-ranging economic sanctions 
against Russia and Belarus. The resulting responses to the military actions (and potential further sanctions in response to 
continued military activity), the potential for military escalation and other corresponding events, have had, and could continue to 
have, severe negative effects on regional and global economic and financial markets, including increased volatility, reduced 
liquidity and overall uncertainty. The negative impacts may be particularly acute in certain sectors including, but not limited to, 
energy and financials. Russia may take additional counter measures or retaliatory actions (including cyberattacks), which could 
exacerbate negative consequences on global financial markets. The duration of ongoing hostilities and corresponding sanctions 
and related events cannot be predicted. The foregoing may result in a negative impact on Fund performance and the value of an 
investment in the Fund, even beyond any direct investment exposure the Fund may have to Russian issuers or the adjoining 
geographic regions.

The remaining risks are presented in alphabetical order. Each risk summarized below is considered a “principal risk” of investing in 
the Fund, regardless of the order in which it appears. 

Concentration Risk: The Fund’s investments will be concentrated in an industry or group of industries to the extent the Index is so 
concentrated. To the extent the Fund invests more heavily in particular industries, groups of industries, or sectors of the economy, its 
performance will be especially sensitive to developments that significantly affect those industries, groups of industries, or sectors of 
the economy, and the value of Fund shares may rise and fall more than the value of shares that invest in securities of companies in a 
broader range of industries or sectors.

Early Close/Late Close/Trading Halt Risk: An exchange or market may close early, close late or issue trading halts on specific 
securities or financial instruments. As a result, the ability to trade certain securities or financial instruments may be restricted, which 
may disrupt the Fund’s creation and redemption process, potentially affect the price at which the Fund’s shares trade in the secondary 
market, and/or result in the Fund being unable to trade certain securities or financial instruments at all. In these circumstances, the 
Fund may be unable to rebalance its portfolio, may be unable to accurately price its investments and/or may incur substantial trading 
losses. If trading in the Fund’s shares are halted, investors may be temporarily unable to trade shares of the Fund. 
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Equity Market Risk: The equity securities held in the Fund’s portfolio may experience sudden, unpredictable drops in value or long 
periods of decline in value. This may occur because of factors that affect securities markets generally or factors affecting specific 
issuers, industries, or sectors in which the Fund invests such as political, market and economic developments, as well as events that 
impact specific issuers. Additionally, natural or environmental disasters, widespread disease or other public health issues, war, acts of 
terrorism or other events could result in increased premiums or discounts to the Fund’s NAV. 

ETF Risks: 

Absence of an Active Market: Although the Fund’s shares are approved for listing on the NYSE Arca, Inc. (the “Exchange”), there 
can be no assurance that an active trading market will develop and be maintained for Fund shares. There can be no assurance that 
the Fund will grow to or maintain an economically viable size, in which case the Fund may experience greater tracking error to its 
Index than it otherwise would at higher asset levels or the Fund may ultimately liquidate. 

Authorized Participants (“APs”), Market Makers, and Liquidity Providers Concentration: The Fund has a limited number of 
financial institutions that may act as APs. In addition, there may be a limited number of market makers and/or liquidity providers 
in the marketplace. To the extent either of the following events occur, Shares may trade at a material discount to net asset value 
(“NAV”) and possibly face delisting: (i) APs exit the business or otherwise become unable to process creation and/or redemption 
orders and no other APs step forward to perform these services, or (ii) market makers and/or liquidity providers exit the business 
or significantly reduce their business activities and no other entities step forward to perform their functions. 

Cash Transactions: The Fund may effect its creations and redemptions primarily for cash, rather than in-kind securities. Paying 
redemption proceeds in cash rather than through in-kind delivery of portfolio securities may require the Fund to dispose of or sell 
portfolio investments at an inopportune time to obtain the cash needed to distribute redemption proceeds. This may cause the 
Fund to incur certain costs such as brokerage costs, and to recognize gains or losses that it might not have incurred if it had made 
a redemption in-kind. As a result, the Fund may pay out higher or lower annual capital gains distributions than ETFs that redeem 
in-kind. In addition, the costs imposed on the Fund will decrease the Fund’s NAV unless the costs are offset by a transaction fee 
payable by an AP. 

Costs of Buying or Selling Shares: Investors buying or selling Fund shares in the secondary market will pay brokerage 
commissions or other charges imposed by brokers as determined by that broker. Brokerage commissions are often a fixed amount 
and may be a significant proportional cost for investors seeking to buy or sell relatively small amounts of shares. 

Fluctuation of NAV: The NAV of Fund shares will generally fluctuate with changes in the market value of the Fund’s securities 
holdings. The market prices of shares will generally fluctuate in accordance with changes in the Fund’s NAV and supply and 
demand of shares on the Exchange. It cannot be predicted whether Fund shares will trade below, at or above their NAV. During 
periods of unusual volatility or market disruptions, market prices of Fund shares may deviate significantly from the market value 
of the Fund’s securities holdings or the NAV of Fund shares. As a result, investors in the Fund may pay significantly more or 
receive significantly less for Fund shares than the value of the Fund’s underlying securities or the NAV of Fund shares. 

Market Trading: An investment in the Fund faces numerous market trading risks, including the potential lack of an active market 
for Fund shares, losses from trading in secondary markets, periods of high volatility and disruption in the creation/redemption 
process of the Fund. Any of these factors, among others, may lead to the Fund’s shares trading at a premium or discount to NAV. 

Trading Issues: Although Fund shares are listed for trading on the Exchange, there can be no assurance that an active trading 
market for such shares will develop or be maintained. Trading in Fund shares may be halted due to market conditions or for 
reasons that, in the view of the Exchange, make trading in shares inadvisable. There can be no assurance that the requirements of 
the Exchange necessary to maintain the listing of any Fund will continue to be met or will remain unchanged or that the shares 
will trade with any volume, or at all. Further, secondary markets may be subject to erratic trading activity, wide bid/ask spreads 
and extended trade settlement periods in times of market stress because market makers and APs may step away from making a 
market in Fund shares and in executing creation and redemption orders, which could cause a material deviation in the Fund’s 
market price from its NAV.  

Gain Limitation Risk: The Adviser will attempt to position the Fund’s portfolio to ensure that the Fund does not gain or lose more than 
90% of its NAV on a given day. As a consequence, the Fund’s portfolio should not be responsive to Index movements of more than 
45% in a given day. For example, for the Fund, if the Index were to gain 50%, its gains should be limited to a daily gain of 90% (i.e., 
two times (2x) 45%) rather than 100% (i.e., two times (2x) 50%). 

Liquidity Risk: In certain circumstances, such as the disruption of the orderly markets for the financial instruments in which the Fund 
invests, the Fund might not be able to acquire or dispose of certain holdings quickly or at prices that represent true market value in the 
judgment of the Adviser. Markets for the financial instruments in which the Fund invests may be disrupted by a number of events, 
including but not limited to economic crises, health crises, natural disasters, excessive volatility, new legislation, or regulatory changes 
inside or outside of the U.S. For example, regulation limiting the ability of certain financial institutions to invest in certain financial 
instruments would likely reduce the liquidity of those instruments. These situations may prevent the Fund from limiting losses, 
realizing gains or achieving a high leveraged correlation with the Index. 
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Money Market Instrument Risk: The Fund may use a variety of money market instruments for cash management purposes, including 
money market funds, depositary accounts and repurchase agreements. Money market funds may be subject to credit risk with respect 
to the debt instruments in which they invest. Depository accounts may be subject to credit risk with respect to the financial institution 
in which the depository account is held. Repurchase agreements are contracts in which a seller of securities agrees to buy the securities 
back at a specified time and price. Repurchase agreements may be subject to market and credit risk related to the collateral securing 
the repurchase agreement. Money market instruments may lose money. 

Natural Disaster/Epidemic Risk: Natural or environmental disasters, such as earthquakes, fires, floods, hurricanes, tsunamis and other 
severe weather-related phenomena generally, and widespread disease, including pandemics and epidemics, have been and may be 
highly disruptive to economies and markets, adversely impacting individual companies, sectors, industries, markets, currencies, 
interest and inflation rates, credit ratings, investor sentiment, and other factors affecting the value of the Fund’s investments. Given the 
increasing interdependence among global economies and markets, conditions in one country, market, or region are increasingly likely 
to adversely affect markets, issuers, and/or foreign exchange rates in other countries, including the U.S. Any such events could have a 
significant adverse impact on the value of the Fund’s investments. 

New Fund Risk: The Fund is a recently organized investment company with limited operating history. As a result, prospective 
investors have a limited track record or history on which to base their investment decision. There can be no assurance that the Fund 
will grow to or maintain an economically viable size. 

Other Investment Companies Risk: The Fund will incur higher and duplicative expenses when it invests in other investment 
companies. There is also the risk that the Fund may suffer losses due to the investment practices of the underlying funds. When the 
Fund invests in other investment companies, the Fund will be subject to substantially the same risks as those associated with the direct 
ownership of securities held by such investment companies. Investments in ETFs are also subject to the following risks: (i) the market 
price of an ETF’s shares may trade above or below their net asset value; (ii) an active trading market for an ETF’s shares may not 
develop or be maintained; and (iii) trading of an ETF’s shares may be halted for a number of reasons. 

Portfolio Turnover Risk: The Fund may buy and sell investments frequently. Such a strategy often involves higher expenses, including 
brokerage commissions, and may increase the amount of capital gains (in particular, short-term capital gains taxable to shareholders at 
ordinary income rates) realized by the Fund.

Reliance on Trading Partners Risk: The Fund invests in some economies that are heavily dependent upon trading with key partners. 
Any reduction in this trading may cause an adverse impact on the economy in which the Fund invests. 

Sector Risk: To the extent the Fund invests more heavily in particular sectors of the economy, its performance will be especially 
sensitive to developments that significantly affect those sectors. 

Securities Lending Risk: The Fund may engage in securities lending. The Fund may lose money if the borrower of the loaned 
securities delays returning in a timely manner or fails to return the loaned securities. Securities lending involves the risk that the Fund 
could lose money in the event of a decline in the value of collateral provided for loaned securities. In addition, the Fund bears the risk 
of loss in connection with its investment of the cash collateral it receives from a borrower. To the extent that the value or return of the 
Fund’s investment of the cash collateral declines below the amount owed to the borrower, the Fund may incur losses that exceed the 
amount it earned on lending the security. 

Smaller Companies Risk: The Fund’s Index may be composed primarily of, or have significant exposure to, securities of smaller 
companies. Smaller companies may be more vulnerable to adverse business or economic events than larger, more established 
companies, and may underperform other segments of the market or the equity market as a whole. The securities of smaller companies 
also are often traded in the over-the-counter market and tend to be bought and sold less frequently and at significantly lower trading 
volumes than the securities of larger companies. As a result, it may be more difficult for the Fund to buy or sell a significant amount of 
the securities of a smaller company without an adverse impact on the price of the company’s securities, or the Fund may have to sell 
such securities in smaller quantities over a longer period of time, which may increase the Fund’s tracking error. 

Tax Risk: To qualify for the favorable tax treatment generally available to regulated investment companies (“RICs”), the Fund must 
satisfy certain diversification requirements under the Internal Revenue Code of 1986, as amended (the “Code”). In particular, the asset 
diversification requirements will be satisfied if (i) at least 50% of the value of the Fund’s total assets are represented by cash and cash 
items, U.S. government securities, the securities of other RICs and “other securities,” provided that such “other securities” of any one 
issuer do not represent more than 5% of the Fund’s total assets or greater than 10% of the outstanding voting securities of such issuer, 
and (ii) no more than 25% of the value of the Fund’s assets are invested in securities of any one issuer (other than U.S. government 
securities and securities of other RICs), the securities (other than securities of other RICs) of any two or more issuers that are 
controlled by the Fund and are engaged in the same or similar or related trades or business, or the securities of one or more “qualified 
publicly traded partnerships.” When the Index is concentrated in a relatively small number of securities, it may not be possible for the 
Fund to fully implement a replication strategy or a representative sampling strategy while satisfying these diversification requirements. 
The Fund’s efforts to satisfy the diversification requirements may cause the Fund’s return to deviate from that of the Index, and the 
Fund’s efforts to replicate the Index may cause it inadvertently to fail to satisfy the diversification requirements. If the Fund were to 
fail to qualify as a RIC, it would be subject to U.S. federal income tax at corporate rates on its income, and distributions to its 
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shareholders would not be deductible by the Fund in computing its taxable income. In addition, distributions to a Fund’s shareholders 
would generally be taxed as ordinary dividends.

Under certain circumstances, the Fund may be able to cure a failure to qualify as a RIC, but in order to do so the Fund may incur 
significant Fund-level taxes and may be forced to dispose of certain assets. Relief is provided for certain de minimis failures of the 
diversification requirements where the Fund corrects the failure within a specified period. If a Fund were to fail to qualify as a RIC in 
any taxable year, the Fund would be required to pay out its earnings and profits accumulated in that year in order to qualify for 
treatment as a RIC in a subsequent year. If the Fund failed to qualify as a RIC for a period greater than two taxable years, the Fund 
would generally be required to pay U.S. federal income tax at corporate rates on any net built-in gains with respect to certain of its 
assets upon a disposition of such assets within five years of qualifying as a RIC in a subsequent year. 

Valuation Risk: The sales price that the Fund could receive for a security may differ from the Fund’s valuation of the security and may 
differ from the value used by the Index, particularly for securities that trade in low volume or volatile markets or that are valued using 
a fair value methodology. In addition, the value of the securities in the Fund’s portfolio may change on days when shareholders will 
not be able to purchase or sell the Fund’s shares. 

Performance Information

The following information provides some indication of the risks of investing in the Fund. The bar chart shows the annual return for the 
Fund. The table shows how the Fund’s average annual returns for one year and since inception compare with those of the Index and a 
broad measure of market performance. The Fund’s past performance, before and after taxes, is not necessarily an indication of how the 
Fund will perform in the future. Updated performance information is available on the Fund’s website at www.etfmg.com. 

Calendar Year Total Returns as of December 31,

-62.02%

2022
-75%

-50%

-25%

0%

During the period of time shown in the bar chart, the Fund’s highest return for a calendar quarter was 3.87% (quarter ended 
December 31, 2022) and the Fund’s lowest return for a calendar quarter was -47.71% (quarter ended June 30, 2022).

Average Annual Total Returns (for the periods ended December 31, 2022) 1 Year
Since Inception

6/15/2021
ETFMG 2x Daily Travel Tech ETF
Return Before Taxes -62.02% -61.85%
Return After Taxes on Distributions -62.02% -61.85%
Return After Taxes on Distributions and Sale of Fund Shares -36.71% -43.85%
Prime Travel Technology Index GTR
(reflects no deduction for fees, expenses or taxes)

-32.31% -32.98%

Prime Travel Technology Index NTR
(reflects no deduction for fees, expenses or taxes)

-32.31% -32.99%

S&P 500 Index (reflects no deduction for fees, expenses or taxes) -18.11% -4.87%

After-tax returns are calculated using the highest historical individual U.S. federal marginal income tax rates and do not reflect the 
impact of state and local taxes. Actual after-tax returns depend on your tax situation and may differ from those shown and are not 
relevant if you hold your shares through tax-advantaged arrangements, such as 401(k) plans or individual retirement accounts. In some 
cases, the return after taxes may exceed the return before taxes due to an assumed tax benefit from any losses on a sale of Fund shares 
at the end of the measurement period.
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Investment Adviser 

ETF Managers Group LLC (the “Adviser”) serves as the investment adviser to the Fund. 

Portfolio Managers

Samuel R. Masucci, III, Chief Executive Officer of the Adviser, and Frank Vallario, Chief Investment Officer of the Adviser, have 
been the Fund’s portfolio managers since the Fund’s inception in 2021.

Purchase and Sale of Fund Shares

Shares are listed on the Exchange, and individual Shares may only be bought and sold in the secondary market through brokers at 
market prices, rather than NAV. Because Shares trade at market prices rather than NAV, Shares may trade at a price greater than NAV 
(premium) or less than NAV (discount). 

The Fund issues and redeems Shares at NAV only in large blocks known as “Creation Units,” which only APs (typically, broker-
dealers) may purchase or redeem. The Fund generally issues and redeems Creation Units in exchange for a portfolio of securities (the 
“Deposit Securities”) and/or a designated amount of U.S. cash. 

Investors may incur costs attributable to the difference between the highest price a buyer is willing to pay to purchase Shares (bid) and 
the lowest price a seller is willing to accept for Shares (ask) when buying or selling Shares in the secondary market (the “bid-ask 
spread”). Recent information about the Fund, including its NAV, market price, premiums and discounts, and bid-ask spreads is 
available on the Fund’s website at www.etfmg.com. 

Except when aggregated in Creation Units, the Fund’s shares are not redeemable securities. 

Tax Information

The distributions made by the Fund generally are taxable to its shareholders, and will be taxed as ordinary income, qualified dividend 
income, or capital gains (or a combination), unless your investment is in an Individual Retirement Account (“IRA”) or other tax-
advantaged account. However, subsequent withdrawals from such an IRA or other tax-advantaged account may be subject to federal 
income tax. You should consult your tax advisor about your specific tax situation. 

Financial Intermediary Compensation 

If you purchase shares of the Fund through a broker-dealer or other financial intermediary (such as a bank) (an “Intermediary”), the 
Adviser or its affiliates may pay Intermediaries for certain activities related to the Fund, including participation in activities that are 
designed to make Intermediaries more knowledgeable about exchange traded products, including the Fund, or for other activities, such 
as marketing, educational training or other initiatives related to the sale or promotion of the Fund’s shares. These payments may create 
a conflict of interest by influencing the Intermediary and your salesperson to recommend the Fund over another investment. Any such 
arrangements do not result in increased Fund expenses. Ask your salesperson or visit the Intermediary’s website for more information.
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