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Roundhill LLM ETF 

 
 

Investment Objective 

The Fund seeks to provide capital appreciation. 

Fees and Expenses of the Fund 

The table below describes the fees and expenses that you may pay if you buy, hold and sell shares of the 
Fund (“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 Fees(1) 0.65% 
Distribution and Service (12b-1) Fees 0.00% 
Other Expenses(2) 0.00% 

Total Annual Fund Operating Expenses 0.65% 

(1)  The investment advisory agreement between the Trust and Roundhill Financial Inc. (“Roundhill”) utilizes a unitary fee arrangement pursuant to which 
Roundhill will pay all operating expenses of the Fund, except Roundhill’s management fees, interest charges on any borrowings, dividends and other 
expenses on securities sold short, taxes, brokerage commissions and other expenses incurred in placing orders for the purchase and sale of securities and 
other investment instruments, acquired fund fees and expenses, accrued deferred tax liability, extraordinary expenses, and distribution fees and expenses 
paid by the Trust under any distribution plan. 
(2)  “Other Expenses” are estimates based on the expenses the Fund expects to incur for the current fiscal year. 

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 sell all of your Fund Shares at the end of those periods. The example also assumes that your 
investment has a 5% return each year and that the Fund’s operating expenses remain the same. Although 
your actual costs may be higher or lower, based on these assumptions your costs would be: 

Year 1 Year 3 

$68 $224 
 

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 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.  Because the Fund 
has not yet commenced operations, portfolio turnover information is unavailable at this time.  
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Principal Investment Strategies 

The Fund is an actively managed exchange-traded fund (“ETF”) that seeks to achieve its investment 
objective by investing in the equity securities of large language model (“LLM”) companies (“LLM 
Companies”). The Fund will generally seek to invest primarily in the equity securities of LLM 
Companies but may also seek exposure to LLM Companies through derivative instruments, such as swap 
agreements and forward contracts.  

According to the Fund’s adviser, Roundhill Financial Inc. (“Roundhill” or the “Adviser”), an LLM is an 
artificial intelligence model trained on large-scale datasets using deep learning architectures (such as 
transformer-based neural networks) designed to understand, generate, and manipulate natural language 
and other forms of content, such as images, audio, and video, across a range of applications, including 
conversational agents, content generation, software development, enterprise productivity tools, and 
search. 

The Adviser identifies LLM Companies as those companies: (i) with at least 50% of their revenues or 
profits attributable to the development, training, maintenance, or sale of LLM products; or (ii) who 
develop their own large language model that ranks among the leading systems within the top 20 on major 
international public benchmark leaderboards, with leaderboard standings counted per developer based 
on each developer’s single best-performing model. 

The Adviser utilizes multiple international public leaderboards to identify companies that develop 
leading LLMs. Leaderboards are publicly available rankings of LLMs published by third parties. These 
leaderboards fall into two general categories. The first ranks models based on public user evaluations, 
such as choosing between anonymized responses to a prompt or completing real tasks, which the operator 
aggregates into scores and ranks using a published statistical model. The second ranks models based on 
standardized tests of capabilities, such as reasoning, coding, mathematics and factual knowledge, with 
results produced by the leaderboard operator or compiled from third-party tests and often combined into 
a composite score using operator-determined weightings. 

A leaderboard is eligible if, at the time of each reconstitution or rebalance, it satisfies all of the following: 
(i) its rankings are published on a publicly accessible website, free of charge and without registration; 
(ii) it publishes a written description of its ranking methodology; (iii) it ranks LLMs developed by at 
least 10 distinct companies domiciled in at least two countries; and (iv) it has updated its rankings within 
the preceding 90 days. When selecting leaderboards, the Adviser prioritizes: (i) leaderboards that draw 
on the largest volume of recorded user evaluations, as disclosed by the leaderboard operator; and (ii) 
leaderboards that rank models using standardized tests administered under a publicly available 
methodology. An LLM provider is eligible for inclusion if it places among the top 20 LLM providers on 
a qualifying leaderboard. If the leaderboard ranks LLM providers directly, the LLM provider must 
appear in the top 20 of that ranking. If the leaderboard ranks individual models rather than their LLM 
provider, the Adviser first assigns each LLM provider the rank of its single highest-ranked model on the 
leaderboard. Companies are then ordered by that assigned rank, and the 20 highest-ranked companies 
are eligible for inclusion. 

Under normal circumstances, the Fund invests at least 80% of its net assets (plus borrowings for 
investment purposes) in equity securities (which may include depositary receipts) or financial 
instruments (i.e., swap agreements or forward contracts) that provide exposure to LLM Companies. For 
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purposes of compliance with this investment policy, derivative contracts (i.e., swap agreements and 
forward contracts) will be valued at their notional value. 

In seeking to achieve the Fund’s investment objective, the Adviser constructs the portfolio using its 
proprietary security selection methodology. The Adviser generally invests in all LLM Companies it 
believes are leaders in LLM products and related technologies (e.g., conversational agents, content 
generation, software development, enterprise productivity tools, and search), considering factors such as 
market share and revenue share derived from the sales or production of such products. The Fund may 
also invest in securities offered in an initial public offering (“IPO”) or in companies that have recently 
completed an IPO. 

The Fund will generally invest in those companies with a minimum market capitalization of $10 billion 
and a 20-day average daily trading volume of at least $10 million, with the exception being newly-listed 
securities. The Adviser rebalances and reconstitutes the weighting of the companies comprising the 
Fund’s portfolio on at least a quarterly basis. The Fund rebalances its portfolio at least quarterly using 
the Adviser’s proprietary weighting methodology. Portfolio weights are subject to a 40% cap on any 
single company, with any excess weight redistributed pro rata across securities in the portfolio. The Fund 
may invest significantly in one or more companies from time to time. In determining weights, the 
Adviser considers each company’s market share and revenue share from the sale or production of LLM 
products and related technologies.   

The Fund may invest in U.S. and non-U.S. companies (including those operating in developed or 
emerging market countries) through investments in depositary receipts, American Depositary Receipts 
(“ADRs”) or Global Depositary Receipts (“GDRs”), including depositary receipts whose underlying 
securities are non-voting preferred securities. Such companies will be large-capitalization issuers.  

The Fund will concentrate (i.e., invest more than 25% of its total assets) its investments in the group of 
industries comprising the information technology sector. 

The Fund is classified as “non-diversified” under the Investment Company Act of 1940 (the “1940 Act”). 

Principal Risks 

As with all investments, there are certain risks of investing in the Fund. Fund Shares will change in 
value, and you could lose money by investing in the Fund. An investment in the Fund is not insured or 
guaranteed by the Federal Deposit Insurance Corporation or any other government agency. 

MARKET RISK. Market risk is the risk that a particular investment, or Fund Shares in general, may 
fall in value. Securities are subject to market fluctuations caused by real or perceived adverse economic, 
political, and regulatory factors or market developments, changes in interest rates, disruptions to trade, 
impositions of tariffs and perceived trends in securities prices. Fund Shares could decline in value or 
underperform other investments. In addition, local, regional or global events such as war, acts of 
terrorism, market manipulation, government defaults, government shutdowns, regulatory actions, 
political changes, diplomatic developments, the imposition of sanctions and other similar measures, 
spread of infectious diseases or other public health issues, recessions, natural disasters, or other events 
could have a significant negative impact on the Fund and its investments. Any of such circumstances 
could have a materially negative impact on the value of Fund Shares, the liquidity of an investment, and 
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may result in increased market volatility. During any such events, Fund Shares may trade at increased 
premiums or discounts to their net asset value, the bid/ask spread on Fund Shares may widen and the 
returns on investment may fluctuate. 

LLM COMPANIES RISK. The Fund invests in LLM Companies, which may have limited product 
lines, markets, financial resources or personnel and are subject to the risks of changes in business cycles, 
world economic growth, technological progress and government regulation. These companies are also 
heavily dependent on intellectual property rights, and challenges to or misappropriation of such rights 
could have a material adverse effect on such companies. Securities of LLM Companies tend to be more 
volatile than securities of companies that rely less heavily on technology. LLM Companies typically 
engage in significant amounts of spending on research and development, and rapid changes to the field 
could have a material adverse effect on a company’s operating results. Additionally, the development, 
training, maintenance, and commercialization of large language models and related artificial intelligence 
technologies are complex and evolving, and may face unforeseen technical challenges (including model 
performance, data quality, and integration issues), supply chain disruptions (including access to 
computing infrastructure), intense competition and pricing volatility, regulatory developments 
(including data privacy laws, AI governance requirements, and export controls), and market acceptance 
uncertainties. As a result, investments in LLM Companies may be subject to higher levels of risk and 
volatility. 

LEADERBOARD RISK. The Fund’s investment strategy utilizes multiple major international public 
benchmark leaderboards that compare and rank the performance of LLM products. These leaderboards 
are published by private commercial companies that are not regulated and are not subject to any standard 
governing benchmark administration. Leaderboards may have limited verification mechanisms, 
oversight controls or safeguards against manipulation and are subject to risks associated with changes in 
user behavior, participation levels, technological developments and regulatory requirements. Such 
leaderboards are heavily dependent on the volume, authenticity and quality of user-generated data, and 
deficiencies in, challenges to or manipulation of such data could materially affect the accuracy and 
reliability of the resulting rankings. Leaderboard rankings derived from crowdsourced data may be more 
volatile, subjective and susceptible to bias than rankings based on independently verified metrics and 
may not accurately reflect the overall quality, capabilities, commercial prospects or future performance 
of an LLM or its developer. A relatively small number of participants may be able to disproportionately 
influence or skew rankings, including through coordinated activity, fraudulent or repeated reviews, 
review swapping, selective participation or other manipulative practices, and participants may have 
economic, competitive or other incentives to favor or disfavor particular LLMs or their developers. In 
addition, a leaderboard operator may have financial or business relationships with the companies whose 
models it ranks, but leaderboard operators are not required to disclose such relationships. Although some 
operators publicly disclose their funding sources or commercial relationships, disclosure practices vary 
and are not standardized or independently verified. Neither the Fund nor the Adviser can independently 
verify the completeness of any operator’s disclosures or determine whether undisclosed relationships 
have influenced a leaderboard’s rankings. The aggregation, display and maintenance of crowdsourced 
leaderboards and rankings are complex and evolving and may face unforeseen challenges, including with 
respect to review authenticity, data integrity, participant identity, changes in evaluation or ranking 
methodologies and the detection and prevention of manipulative conduct. Changes in the number or 
composition of participants, the models being evaluated, participant preferences or behavior, or the 
methodologies used to generate rankings may also cause rankings to change materially over time or 
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otherwise reduce their reliability or comparability. There can be no assurance that the operator of a 
leaderboard will be able to identify, prevent or correct inaccurate, biased, fraudulent or manipulated data 
or rankings, which could adversely affect the Fund’s performance. To mitigate these risks, in selecting 
leaderboards, the Adviser reviews available public disclosures and prioritizes leaderboards that maintain 
editorial independence policies (i.e., policies designed to prevent financial, commercial, or other 
conflicts of interest from influencing rankings) or that derive rankings from transparent, reproducible 
methodologies. The Fund relies on multiple qualifying leaderboards rather than any single source and 
weights its portfolio toward companies that appear consistently across several rankings. 

LINE OF BUSINESS RISK. Certain companies included in the Fund’s portfolio will be engaged in 
other lines of business unrelated to the development of LLM products, and these lines of business could 
adversely affect their operating results. The operating results of these companies may fluctuate as a result 
of these additional risks and events in the other lines of business. Despite a company’s possible success 
in activities linked to its development of LLM products, there can be no assurance that the other lines of 
business in which these companies are engaged will not have an adverse effect on a company’s business 
or financial condition. 

EQUITY SECURITIES RISK. Equity securities are subject to changes in value, and their values may 
be more volatile than those of other asset classes. Equity securities prices fluctuate for several reasons, 
including changes in investors’ perceptions of the financial condition of an issuer or the general condition 
of the relevant equity market, such as market volatility, or when political or economic events affecting 
an issuer occur. Common stock prices may be particularly sensitive to rising interest rates, as the cost of 
capital rises and borrowing costs increase. Common stocks generally subject their holders to more risks 
than preferred stocks and debt securities because common stockholders’ claims are subordinated to those 
of holders of preferred stocks and debt securities upon the bankruptcy of the issuer. 

ACTIVE MANAGEMENT RISK. The Fund is actively-managed and its performance reflects 
investment decisions that the Adviser and/or Sub-Adviser makes for the Fund. Such judgments about 
the Fund’s investments may prove to be incorrect. If the investments selected and the strategies employed 
by the Fund fail to produce the intended results, the Fund could underperform as compared to other funds 
with similar investment objectives and/or strategies, or could have negative returns. 

ASSET CLASS RISK.  Securities and other assets in the Fund’s portfolio may underperform in 
comparison to the general financial markets, a particular financial market or other asset classes. 

CONCENTRATION RISK. The Fund is concentrated in the industry or group of industries comprising 
the information technology sector. The Fund may be susceptible to an increased risk of loss, including 
losses due to adverse events that affect the Fund’s investments more than the market as a whole, to the 
extent that the Fund’s investments are concentrated in the securities and/or other assets of a particular 
issuer or issuers, country, group of countries, region, market, industry, group of industries, sector, market 
segment or asset class. 

CURRENT MARKET CONDITIONS RISK. Current market conditions risk is the risk that a 
particular investment, or Fund Shares in general, may fall in value due to current market conditions. As 
a means to fight inflation, which remains at elevated levels, the Federal Reserve and certain foreign 
central banks have raised interest rates; however, the Federal Reserve has recently lowered interest rates 
and may continue to do so. U.S. regulators have proposed several changes to market and issuer 
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regulations which would directly impact the Fund, and any regulatory changes could adversely impact 
the Fund’s ability to achieve its investment strategies or make certain investments. Recent and potential 
future bank failures could result in disruption to the broader banking industry or markets generally and 
reduce confidence in financial institutions and the economy as a whole, which may also heighten market 
volatility and reduce liquidity. Additionally, challenges in commercial real estate markets, including 
rising interest rates, declining valuations and increasing vacancies, could have a broader impact on 
financial markets. The ongoing adversarial political climate in the United States, as well as political and 
diplomatic events both domestic and abroad, have and may continue to have an adverse impact on the 
U.S. regulatory landscape, markets and investor behavior, which could have a negative impact on the 
Fund’s investments and operations. The change in administration resulting from the 2024 United States 
national elections could result in significant impacts to international trade relations, tax and immigration 
policies, and other aspects of the national and international political and financial landscape, which could 
affect, among other things, inflation and the securities markets generally. Other unexpected political, 
regulatory and diplomatic events within the U.S. and abroad may affect investor and consumer 
confidence and may adversely impact financial markets and the broader economy. For example, ongoing 
armed conflicts between Russia and Ukraine in Europe and among Israel, Iran, Hamas and other militant 
groups in the Middle East, have caused and could continue to cause significant market disruptions and 
volatility within the markets in Russia, Europe, the Middle East and the United States. The hostilities 
and sanctions resulting from those hostilities have and could continue to have a significant impact on 
certain Fund investments as well as Fund performance and liquidity. The economies of the United States 
and its trading partners, as well as the financial markets generally, may be adversely impacted by trade 
disputes, including the imposition of tariffs, and other matters. For example, the United States has 
imposed trade barriers and restrictions on China. In addition, the Chinese government is engaged in a 
longstanding dispute with Taiwan, continually threatening an invasion. If the political climate between 
the United States and China does not improve or continues to deteriorate, if China were to attempt 
invading Taiwan, or if other geopolitical conflicts develop or worsen, economies, markets and individual 
securities may be adversely affected, and the value of the Fund’s assets may go down. A public health 
crisis and the ensuing policies enacted by governments and central banks may cause significant volatility 
and uncertainty in global financial markets, negatively impacting global growth prospects. As the 
COVID-19 global pandemic illustrated, such events may affect certain geographic regions, countries, 
sectors and industries more significantly than others. Advancements in technology may also adversely 
impact markets and the overall performance of the Fund. For instance, the economy may be significantly 
impacted by the advanced development and increased regulation of artificial intelligence. Additionally, 
cyber security breaches of both government and non-government entities could have negative impacts 
on infrastructure and the ability of such entities, including the Fund, to operate properly. These events, 
and any other future events, may adversely affect the prices and liquidity of the Fund’s portfolio 
investments and could result in disruptions in the trading markets. 

CYBERSECURITY RISK. Failures or breaches of the electronic systems of the Fund, the Fund’s 
adviser, sub-adviser, distributor, and other service providers, market makers, Authorized Participants or 
the issuers of securities in which the Fund invests have the ability to cause disruptions, negatively impact 
the Fund’s business operations and/or potentially result in financial losses to the Fund and its 
shareholders. While the Fund has established business continuity plans and risk management systems 
seeking to address system breaches or failures, there are inherent limitations in such plans and systems. 
Furthermore, the Fund cannot control the cybersecurity plans and systems of the Fund’s other service 
providers, market makers, Authorized Participants or issuers of securities in which the Fund invests. 
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DEPOSITARY RECEIPTS RISK. Depositary receipts may be less liquid than the underlying shares 
in their primary trading market. Any distributions paid to the holders of depositary receipts are usually 
subject to a fee charged by the depositary. Holders of depositary receipts may have limited voting rights, 
and investment restrictions in certain countries may adversely impact the value of depositary receipts 
because such restrictions may limit the ability to convert the equity shares into depositary receipts and 
vice versa. Such restrictions may cause the equity shares of the underlying issuer to trade at a discount 
or premium to the market price of the depositary receipts. 

DERIVATIVES RISK. The use of derivative instruments (i.e., swap agreements and forward contracts) 
involves risks different from, or possibly greater than, the risks associated with investing directly in 
securities and other traditional investments. These risks include: (i) the risk that the counterparty to a 
derivative transaction may not fulfill its contractual obligations; (ii) risk of mispricing or improper 
valuation; and (iii) the risk that changes in the value of the derivative may not correlate perfectly with 
the underlying asset. Derivative prices are highly volatile and may fluctuate substantially during a short 
period of time. Such prices are influenced by numerous factors that affect the markets, including, but not 
limited to: changing supply and demand relationships; government programs and policies; national and 
international political and economic events, changes in interest rates, inflation and deflation and changes 
in supply and demand relationships. Trading derivative instruments involves risks different from, or 
possibly greater than, the risks associated with investing directly in securities. Derivative contracts 
ordinarily have leverage inherent in their terms. The use of leverage may cause the Fund to liquidate 
portfolio positions when it would not be advantageous to do so in order to satisfy its obligations or to 
meet regulatory or contractual requirements for derivatives. The use of derivatives can magnify potential 
for gain or loss and, therefore, amplify the effects of market volatility on the Fund Share price. 

EMERGING MARKETS RISK. The Fund may invest in emerging markets. The Fund’s investments 
in emerging markets may be subject to a greater risk of loss than investments in more developed markets. 
Emerging markets may be more likely to experience inflation, political turmoil and rapid changes in 
economic conditions than more developed markets. Emerging markets often have less uniformity in 
accounting and reporting requirements, unreliable securities valuation and greater risk associated with 
custody of securities. 

FORWARD CONTRACTS RISK. The Fund may utilize forward contracts to derive its exposure to 
LLM Companies. A forward contract is an over-the-counter derivative transaction between two parties 
to buy or sell a specified amount of an underlying reference at a specified price (or rate) on a specified 
date in the future. Forward contracts are negotiated on an individual basis and are not standardized or 
traded on exchanges. The market for forward contracts is substantially unregulated and can experience 
lengthy periods of illiquidity, unusually high trading volume and other negative impacts, such as political 
intervention, which may result in volatility or disruptions in such markets. A relatively small price 
movement in a forward contract may result in substantial losses to the Fund, exceeding the amount of 
the margin paid. 

INFORMATION TECHNOLOGY COMPANIES RISK. Information technology companies face 
intense competition, both domestically and internationally, which may have an adverse effect on profit 
margins. Like other technology companies, information technology companies may have limited product 
lines, markets, financial resources or personnel. The products of information technology companies may 
face obsolescence due to rapid technological developments, frequent new product introduction, 
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unpredictable changes in growth rates and competition for the services of qualified personnel. 
Companies in the information 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. Information technology companies are facing increased government and regulatory scrutiny 
and may be subject to adverse government or regulatory action. 

INTERNATIONAL CLOSED MARKET TRADING RISK. To the extent securities held by the Fund 
trade on non-U.S. exchanges that are closed when the Fund’s primary listing exchange is open, there are 
likely to be deviations between the current price of an underlying security and the last quoted price for 
the underlying security (i.e., the Fund’s quote from the closed foreign market) used for purposes of 
calculating the Fund’s net asset value (“NAV”), resulting in premiums or discounts to the Fund’s NAV 
and bid/ask spreads that may be greater than those experienced by other funds. In addition, shareholders 
may not be able to purchase and sell shares of the Fund on days when the NAV of the Fund could be 
significantly affected by events in the relevant foreign markets. 

IPO RISK. The Fund may invest in securities offered in an IPO or in companies that have recently 
completed an IPO. The market value of IPO shares can have significant volatility due to factors such as 
the absence of a prior public market, unseasoned trading, a small number of shares available for trading 
and limited information about the issuer. The purchase of IPO shares may involve high transaction costs, 
and the Fund may lose money on an investment in such securities. 

ISSUER RISK. The performance of the Fund depends on the performance of individual securities to 
which the Fund has exposure. Changes in the financial condition or credit rating of an issuer of those 
securities may cause the value of the securities to decline. 

LARGE CAPITALIZATION COMPANIES RISK. Large capitalization companies may be less able 
than smaller capitalization companies to adapt to changing market conditions. Large capitalization 
companies may be more mature and subject to more limited growth potential compared with smaller 
capitalization companies. During different market cycles, the performance of large capitalization 
companies has trailed the overall performance of the broader securities markets. 

NEW FUND RISK. The Fund is a recently organized investment company with a limited operating 
history. As a result, prospective investors have a limited track record or history on which to base their 
investment decision. 

NON-DIVERSIFICATION RISK. As a “non-diversified” fund, the Fund may hold a smaller number 
of portfolio securities than many other funds. To the extent the Fund invests in a relatively small number 
of issuers, a decline in the market value of a particular security held by the Fund may affect its value 
more than if it invested in a larger number of issuers. The value of the Fund Shares may be more volatile 
than the values of shares of more diversified funds. 

NON-U.S. SECURITIES RISK. Non-U.S. securities are subject to higher volatility than securities of 
domestic issuers due to possible adverse political, social or economic developments, restrictions on 
foreign investment or exchange of securities, capital controls, lack of liquidity, currency exchange rates, 
excessive taxation, government seizure of assets, the imposition of sanctions by foreign governments, 
different legal or accounting standards, and less government supervision and regulation of securities 
exchanges in foreign countries. 
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OPERATIONAL RISK. The Fund is subject to risks arising from various operational factors, 
including, but not limited to, human error, processing and communication errors, errors of the Fund’s 
service providers, counterparties or other third-parties, failed or inadequate processes and technology or 
systems failures. The Fund relies on third-parties for a range of services, including custody. Any delay 
or failure relating to engaging or maintaining such service providers may affect the Fund’s ability to 
meet its investment objective. Although the Fund and the Adviser seek to reduce these operational risks 
through controls and procedures, there is no way to completely protect against such risks. 

PREFERRED SECURITIES RISK. The Fund may invest significantly in depositary receipts whose 
underlying securities are non-voting preferred securities. Preferred securities combine some of the 
characteristics of both common stocks and bonds. Preferred securities are typically subordinated to bonds 
and other debt securities in a company’s capital structure in terms of priority to corporate income, 
subjecting them to greater credit risk than those debt securities. Generally, holders of preferred securities 
have no voting rights with respect to the issuing company unless preferred dividends have been in arrears 
for a specified number of periods, at which time the preferred security holders may obtain limited rights. 
In certain circumstances, an issuer of preferred securities may defer payment on the securities and, in 
some cases, redeem the securities prior to a specified date. Preferred securities may also be substantially 
less liquid than other securities, including common stock. 

STRUCTURAL ETF RISKS. The Fund is an ETF. Accordingly, it is subject to certain risks associated 
with its unique structure. 

Cash Transactions Risk. The Fund may effect a portion of its creations and redemptions 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 securities or 
other assets at an inopportune time to obtain the cash needed to meet redemption orders. This 
may cause the Fund to sell a security and recognize a capital gain or loss that might not have 
been 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. The use of cash creations 
and redemptions may also cause the Fund Shares to trade in the market at greater bid-ask spreads 
or greater premiums or discounts to the Fund’s NAV. Furthermore, the Fund may not be able to 
execute cash transactions for creation and redemption purposes at the same price used to 
determine the Fund’s NAV. To the extent that the maximum additional charge for creation or 
redemption transactions is insufficient to cover the execution shortfall, the Fund’s performance 
could be negatively impacted. 

Active Market Risk. Although Fund Shares are listed for trading on the Exchange, there can be 
no assurance that an active trading market for Fund Shares will develop or be maintained. Fund 
Shares trade on the Exchange at market prices that may be below, at or above the Fund’s net 
asset value. Securities, including Fund Shares, are subject to market fluctuations and liquidity 
constraints that may be caused by such factors as economic, political, or regulatory 
developments, changes in interest rates, and/or perceived trends in securities prices. Fund Shares 
could decline in value or underperform other investments. 

Market Participants Risk. Only an Authorized Participant may engage in creation or redemption 
transactions directly with the Fund, and none of those Authorized Participants is obligated to 
engage in creation and/or redemption transactions. The Fund has a limited number of institutions 
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that may act as Authorized Participants on an agency basis (i.e., on behalf of other market 
participants). To the extent that Authorized Participants exit the business or are unable to proceed 
with creation or redemption orders with respect to the Fund and no other Authorized Participant 
is able to step forward to create or redeem, Fund Shares may be more likely to trade at a premium 
or discount to NAV and possibly face trading halts or delisting. The Fund may also rely on a 
small number of third-party market makers to provide a market for the purchase and sale of Fund 
Shares but such market makers are under no obligation to do so. Decisions by Authorized 
Participants or market makers to reduce their role or step away from these activities in times of 
market stress could inhibit the effectiveness of the arbitrage process in maintaining the 
relationship between the underlying values of the Fund’s portfolio securities and the Fund’s 
market price. Any trading halt or other problem relating to the trading activity of these market 
makers or any issues disrupting the Authorized Participants’ ability to proceed with creation 
and/or redemption orders could result in a dramatic change in the spread between the Fund’s net 
asset value and the price at which Fund Shares are trading on the Exchange, which could result 
in a decrease in value of Fund Shares. This reduced effectiveness could result in Fund Shares 
trading at a premium or discount to net asset value and also in greater than normal intraday bid-
ask spreads for Fund Shares. 

Costs of Buying and Selling Fund Shares. Due to the costs of buying or selling Fund Shares, 
including brokerage commissions imposed by brokers and bid/ask spreads, frequent trading of 
Fund Shares may significantly reduce investment results and an investment in Fund Shares may 
not be advisable for investors who anticipate regularly making small investments. 

Premium/Discount Risk. As with all ETFs, Fund Shares may be bought and sold in the secondary 
market at market prices. The trading prices of Fund Shares in the secondary market may differ 
from the Fund’s daily NAV per share and there may be times when the market price of the shares 
is more than the NAV per share (premium) or less than the NAV per share (discount). If a 
shareholder purchases Fund Shares at a time when the market price is at a premium to the net 
asset value or sells Fund Shares at a time when the market price is at a discount to the NAV, the 
shareholder may pay more for, or receive less than, the underlying value of the Fund Shares, 
respectively. This risk is heightened in times of market volatility or periods of steep market 
declines. 

Trading Risks. Although Fund Shares are listed for trading on the Exchange and may be traded 
on U.S. exchanges other than the Exchange, there can be no assurance that Fund Shares will trade 
with any volume, or at all, on any stock exchange. In stressed market conditions, the liquidity of 
Fund Shares may begin to mirror the liquidity of the Fund’s underlying portfolio holdings, which 
can be significantly less liquid than Fund Shares. Trading in Fund Shares on the Exchange may 
be halted due to market conditions or for reasons that, in the view of the Exchange, make trading 
in Fund Shares inadvisable. In addition, trading in Fund Shares on the Exchange is subject to 
trading halts caused by extraordinary market volatility pursuant to the Exchange’s “circuit 
breaker” rules. There can be no assurance that the requirements of the Exchange necessary to 
maintain the listing of the Fund will continue to be met or will remain unchanged. 

SWAP AGREEMENTS RISK. The Fund may utilize swap agreements to derive its exposure to LLM 
Companies. Swap agreements may involve greater risks than direct investment in securities as they may 
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be leveraged and are subject to credit risk, counterparty risk and valuation risk. A swap agreement could 
result in losses if the underlying reference or asset does not perform as anticipated. In addition, many 
swaps trade over-the-counter and may be considered illiquid. It may not be possible for the Fund to 
liquidate a swap position at an advantageous time or price, which may result in significant losses. 

Performance 

As of the date of this prospectus, the Fund has not yet commenced operations and therefore does not 
have a performance history.  Once available, the Fund’s performance information will be accessible on 
the Fund’s website at https://www.roundhillinvestments.com/etf/labz and will provide some indication 
of the risks of investing in the Fund. 

Management 

Investment Adviser: Roundhill Financial Inc. (“Roundhill” or the “Adviser”) 

Investment Sub-Adviser: Exchange Traded Concepts, LLC (“ETC” or the “Sub-Adviser”) 

Portfolio Managers: The individuals primarily responsible for the day-to-day management of the Fund 
are Timothy Maloney (Roundhill), William Hershey (Roundhill), David Mazza (Roundhill), Andrew 
Serowik (ETC), Todd Alberico (ETC), Gabriel Tan (ETC) and Brian Cooper (ETC). Each has served as 
a portfolio manager since its inception in August 2026. 

Purchase and Sale of Fund Shares 

The Fund will issue (or redeem) Fund Shares to certain institutional investors (typically market makers 
or other broker-dealers) only in large blocks of Fund Shares known as “Creation Units.” Creation Unit 
transactions are conducted in exchange for the deposit or delivery of a designated portfolio of in-kind 
securities and/or cash. 

Individual Fund Shares may only be purchased and sold on the Exchange, other national securities 
exchanges, electronic crossing networks and other alternative trading systems through your broker-
dealer at market prices. Because Fund Shares trade at market prices rather than at NAV, Fund Shares 
may trade at a price greater than NAV (premium) or less than NAV (discount). When buying or selling 
Fund Shares in the secondary market, you may incur costs attributable to the difference between the 
highest price a buyer is willing to pay to purchase Fund Shares (bid) and the lowest price a seller is 
willing to accept for Fund Shares (ask) (the “bid-ask spread”). Recent information regarding the Fund’s 
NAV, market price, premiums and discounts, and bid-ask spreads is available at 
https://www.roundhillinvestments.com/etf/labz. 

Tax Information 

To the extent the Fund’s distributions are taxed, they are expected to be taxed as ordinary income, 
qualified dividend income and/or capital gains, unless you are investing through a tax-advantaged 
arrangement, such as a 401(k) plan or individual retirement account. Any withdrawals made from such 
tax-advantaged arrangement may be taxable to you. Certain Fund distributions may exceed the Fund’s 
income and gains for the Fund’s taxable year. Distributions in excess of the Fund’s current and 
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accumulated earnings and profits will be treated as a return of capital. A return of capital distribution 
generally will not be taxable but will reduce the shareholder’s cost basis and will result in a higher capital 
gain or lower capital loss when those Fund Shares on which the distribution was received are sold. Once 
a Fund shareholder’s cost basis is reduced to zero, further distributions will be treated as capital gain if 
the Fund shareholder holds Fund Shares as capital assets. 

Payments to Broker-Dealers and Other Financial Intermediaries 

If you purchase Fund Shares through a broker-dealer or other financial intermediary (such as a bank), 
the Adviser, the Sub-Adviser, the Fund’s distributor, may pay the intermediary for the sale of Fund 
Shares and related services.  These payments may create a conflict of interest by influencing the 
broker-dealer or other intermediary and your salesperson to recommend the Fund over another 
investment.  Ask your salesperson or visit your financial intermediary’s website for more information. 
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Additional Information About the Fund’s Principal Investment Strategies  

Overview 

The Fund is a series of Roundhill ETF Trust and is regulated as an “investment company” under the 
1940 Act. The Fund is actively managed and does not seek to track the performance of an index. Each 
of the policies described herein, including the investment objective of the Fund, constitutes a non-
fundamental policy that may be changed by the Board of Trustees of the Trust (the “Board”) without 
shareholder approval. Certain fundamental policies of the Fund are set forth in the Fund’s Statement of 
Additional Information (the “SAI”). There can be no assurance that the Fund’s objective will be 
achieved. 

The Fund’s investments are subject to certain requirements imposed by law and regulation, as well as 
the Fund’s investment strategy. These requirements are generally applied at the time the Fund invests its 
assets. If, subsequent to an investment by the Fund, this requirement is no longer met, the Fund’s future 
investments will be made in a manner that will bring the Fund into compliance with this requirement. 

Additional Information About the Fund’s Principal Investment Strategy 

The Fund is an actively managed exchange-traded fund (“ETF”) that seeks to achieve its investment 
objective by investing in the equity securities of large language model (“LLM”) companies (“LLM 
Companies”). The Fund will generally seek to invest primarily in the equity securities of LLM 
Companies but may also seek exposure to LLM Companies through derivative instruments, such as swap 
agreements and forward contracts. 

According to the Fund’s adviser, Roundhill Financial Inc. (“Roundhill” or the “Adviser”), an LLM is an 
artificial intelligence model trained on large-scale datasets using deep learning architectures (such as 
transformer-based neural networks) designed to understand, generate, and manipulate natural language 
and other forms of content, such as images, audio, and video, across a range of applications, including 
conversational agents, content generation, software development, enterprise productivity tools, and 
search. 

The Adviser identifies LLM Companies as those companies: (i) with at least 50% of their revenues or 
profits attributable to the development, training, maintenance, or sale of LLM products; or (ii) who 
develop their own large language model that ranks among the leading systems within the top 20 on major 
international public benchmark leaderboards, with leaderboard standings counted per developer based 
on each developer’s single best-performing model. 

The Adviser utilizes multiple international public leaderboards to identify companies that develop 
leading LLMs. Leaderboards are publicly available rankings of LLMs published by third parties. These 
leaderboards fall into two general categories. The first ranks models based on public user evaluations, 
such as choosing between anonymized responses to a prompt or completing real tasks, which the operator 
aggregates into scores and ranks using a published statistical model. The second ranks models based on 
standardized tests of capabilities, such as reasoning, coding, mathematics and factual knowledge, with 
results produced by the leaderboard operator or compiled from third-party tests and often combined into 
a composite score using operator-determined weightings. 
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A leaderboard is eligible if, at the time of each reconstitution or rebalance, it satisfies all of the following: 
(i) its rankings are published on a publicly accessible website, free of charge and without registration; 
(ii) it publishes a written description of its ranking methodology; (iii) it ranks LLMs developed by at 
least 10 distinct companies domiciled in at least two countries; and (iv) it has updated its rankings within 
the preceding 90 days. When selecting leaderboards, the Adviser prioritizes: (i) leaderboards that draw 
on the largest volume of recorded user evaluations, as disclosed by the leaderboard operator; and (ii) 
leaderboards that rank models using standardized tests administered under a publicly available 
methodology. An LLM provider is eligible for inclusion if it places among the top 20 LLM providers on 
a qualifying leaderboard. If the leaderboard ranks LLM providers directly, the LLM provider must 
appear in the top 20 of that ranking. If the leaderboard ranks individual models rather than their LLM 
provider, the Adviser first assigns each LLM provider the rank of its single highest-ranked model on the 
leaderboard. Companies are then ordered by that assigned rank, and the 20 highest-ranked companies 
are eligible for inclusion.  

Under normal circumstances, the Fund invests at least 80% of its net assets (plus borrowings for 
investment purposes) in equity securities (which may include depositary receipts) or financial 
instruments (i.e., swap agreements or forward contracts) that provide exposure to LLM Companies. For 
purposes of compliance with this investment policy, derivative contracts (i.e., swap agreements and 
forward contracts) will be valued at their notional value. Fund shareholders are entitled to 60 days’ prior 
written notice to any change in this non-fundamental investment policy. 

In seeking to achieve the Fund’s investment objective, the Adviser constructs the portfolio using its 
proprietary security selection methodology. The Adviser generally invests in all LLM Companies it 
believes are leaders in LLM products and related technologies (e.g., conversational agents, content 
generation, software development, enterprise productivity tools, and search), considering factors such as 
market share and revenue share derived from the sales or production of such products. The Fund may 
also invest in securities offered in an initial public offering (“IPO”) or in companies that have recently 
completed an IPO. 

The Adviser may sell a portfolio security when it believes the issuer’s fundamentals or competitive 
position have deteriorated, the original investment thesis is no longer intact, the issuer’s liquidity and/or 
market cap have fallen below the Fund’s minimums, the position has become too large relative to the 
Fund’s portfolio construction guidelines, or the Adviser identifies a more attractive investment 
opportunity.  
 
The Fund will generally invest in those companies with a minimum market capitalization of $10 billion 
and a 20-day average daily trading volume of at least $10 million, with the exception being newly-listed 
securities. The Adviser rebalances and reconstitutes the weighting of the companies comprising the 
Fund’s portfolio on at least a quarterly basis. The Fund rebalances its portfolio at least quarterly using 
the Adviser’s proprietary weighting methodology. Portfolio weights are subject to a 40% cap on any 
single company, with any excess weight redistributed pro rata across securities in the portfolio. The Fund 
may invest significantly in one or more companies from time to time. In determining weights, the 
Adviser considers each company’s market share and revenue share from the sale or production of LLM 
products and related technologies. 
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The Fund may invest in U.S. and non-U.S. companies (including those operating in developed or 
emerging market countries) through investments in depositary receipts, American Depositary Receipts 
(“ADRs”) or Global Depositary Receipts (“GDRs”), including depositary receipts whose underlying 
securities are non-voting preferred securities. Such companies will be large-capitalization issuers. 

The Fund will concentrate (i.e., invest more than 25% of its total assets) its investments in the group of 
industries comprising the information technology sector. 

The Fund is classified as “non-diversified” under the 1940 Act. 

Non-Principal Strategies 

Borrowing Money. The Fund may borrow money from a bank as permitted by the 1940 Act or the rules 
thereunder, or by the SEC or other regulatory agency with authority over the Fund. The 1940 Act 
presently allows a fund to borrow from any bank (including pledging, mortgaging or hypothecating 
assets) in an amount up to 33 1/3% of its total assets (not including temporary borrowings not in excess 
of 5% of its total assets). 

Securities Lending. The Fund may lend its portfolio securities. A securities lending program allows the 
Fund to receive a portion of the income generated by lending its securities and investing the respective 
collateral. In connection with such loans, the Fund receives liquid collateral equal to at least 102% (105% 
for non-U.S. securities) of the value of the portfolio securities being lent. This collateral is marked to 
market on each trading day. 

Additional Risks of Investing in the Fund 

Risk is inherent in all investing.  Investing in the Fund involves risk, including the risk that you may lose 
all or part of your investment.  There can be no assurance that the Fund will meet its stated objective.  
Before you invest, you should consider the following supplemental disclosure pertaining to the Principal 
Risks set forth above as well as additional Non-Principal Risks set forth below in this prospectus. 

Principal Risks 

MARKET RISK. Market risk is the risk that a particular investment, or Fund Shares in general, may 
fall in value. Securities are subject to market fluctuations caused by real or perceived adverse economic, 
political, and regulatory factors or market developments, changes in interest rates, disruptions to trade, 
impositions of tariffs and perceived trends in securities prices. Fund Shares could decline in value or 
underperform other investments. In addition, local, regional or global events such as war, acts of 
terrorism, market manipulation, government defaults, government shutdowns, regulatory actions, 
political changes, diplomatic developments, the imposition of sanctions and other similar measures, 
spread of infectious diseases or other public health issues, recessions, natural disasters, or other events 
could have a significant negative impact on the Fund and its investments. Any of such circumstances 
could have a materially negative impact on the value of Fund Shares, the liquidity of an investment, and 
may result in increased market volatility. During any such events, Fund Shares may trade at increased 
premiums or discounts to their net asset value, the bid/ask spread on Fund Shares may widen and the 
returns on investment may fluctuate. 
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LLM COMPANIES RISK. The Fund invests in LLM Companies, which may have limited product 
lines, markets, financial resources or personnel and are subject to the risks of changes in business cycles, 
world economic growth, technological progress and government regulation. These companies are also 
heavily dependent on intellectual property rights, and challenges to or misappropriation of such rights 
could have a material adverse effect on such companies. Securities of LLM Companies tend to be more 
volatile than securities of companies that rely less heavily on technology. LLM Companies typically 
engage in significant amounts of spending on research and development, and rapid changes to the field 
could have a material adverse effect on a company’s operating results. Additionally, the development, 
training, maintenance, and commercialization of large language models and related artificial intelligence 
technologies are complex and evolving, and may face unforeseen technical challenges (including model 
performance, data quality, and integration issues), supply chain disruptions (including access to 
computing infrastructure), intense competition and pricing volatility, regulatory developments 
(including data privacy laws, AI governance requirements, and export controls), and market acceptance 
uncertainties. As a result, investments in LLM Companies may be subject to higher levels of risk and 
volatility. 

LEADERBOARD RISK. The Fund’s investment strategy utilizes multiple major international public 
benchmark leaderboards that compare and rank the performance of LLM products. These leaderboards 
are published by private commercial companies that are not regulated and are not subject to any standard 
governing benchmark administration. Leaderboards may have limited verification mechanisms, 
oversight controls or safeguards against manipulation and are subject to risks associated with changes in 
user behavior, participation levels, technological developments and regulatory requirements. Such 
leaderboards are heavily dependent on the volume, authenticity and quality of user-generated data, and 
deficiencies in, challenges to or manipulation of such data could materially affect the accuracy and 
reliability of the resulting rankings. Leaderboard rankings derived from crowdsourced data may be more 
volatile, subjective and susceptible to bias than rankings based on independently verified metrics and 
may not accurately reflect the overall quality, capabilities, commercial prospects or future performance 
of an LLM or its developer. A relatively small number of participants may be able to disproportionately 
influence or skew rankings, including through coordinated activity, fraudulent or repeated reviews, 
review swapping, selective participation or other manipulative practices, and participants may have 
economic, competitive or other incentives to favor or disfavor particular LLMs or their developers. In 
addition, a leaderboard operator may have financial or business relationships with the companies whose 
models it ranks, but leaderboard operators are not required to disclose such relationships. Although some 
operators publicly disclose their funding sources or commercial relationships, disclosure practices vary 
and are not standardized or independently verified. Neither the Fund nor the Adviser can independently 
verify the completeness of any operator’s disclosures or determine whether undisclosed relationships 
have influenced a leaderboard’s rankings. The aggregation, display and maintenance of crowdsourced 
leaderboards and rankings are complex and evolving and may face unforeseen challenges, including with 
respect to review authenticity, data integrity, participant identity, changes in evaluation or ranking 
methodologies and the detection and prevention of manipulative conduct. Changes in the number or 
composition of participants, the models being evaluated, participant preferences or behavior, or the 
methodologies used to generate rankings may also cause rankings to change materially over time or 
otherwise reduce their reliability or comparability. There can be no assurance that the operator of a 
leaderboard will be able to identify, prevent or correct inaccurate, biased, fraudulent or manipulated data 
or rankings, which could adversely affect the Fund’s performance. To mitigate these risks, in selecting 
leaderboards, the Adviser reviews available public disclosures and prioritizes leaderboards that maintain 
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editorial independence policies (i.e., policies designed to prevent financial, commercial, or other 
conflicts of interest from influencing rankings) or that derive rankings from transparent, reproducible 
methodologies. The Fund relies on multiple qualifying leaderboards rather than any single source and 
weights its portfolio toward companies that appear consistently across several rankings. 

LINE OF BUSINESS RISK. Certain companies included in the Fund’s portfolio will be engaged in 
other lines of business unrelated to the development of LLM products, and these lines of business could 
adversely affect their operating results. The operating results of these companies may fluctuate as a result 
of these additional risks and events in the other lines of business. Despite a company’s possible success 
in activities linked to its development of LLM products, there can be no assurance that the other lines of 
business in which these companies are engaged will not have an adverse effect on a company’s business 
or financial condition. 

EQUITY SECURITIES RISK. Equity securities are subject to changes in value, and their values may 
be more volatile than those of other asset classes. Equity securities prices fluctuate for several reasons, 
including changes in investors’ perceptions of the financial condition of an issuer or the general condition 
of the relevant equity market, such as market volatility, or when political or economic events affecting 
an issuer occur. Common stock prices may be particularly sensitive to rising interest rates, as the cost of 
capital rises and borrowing costs increase. Common stocks generally subject their holders to more risks 
than preferred stocks and debt securities because common stockholders’ claims are subordinated to those 
of holders of preferred stocks and debt securities upon the bankruptcy of the issuer. 

ACTIVE MANAGEMENT RISK. The Fund is actively-managed and its performance reflects 
investment decisions that the Adviser and/or Sub-Adviser makes for the Fund. Such judgments about 
the Fund’s investments may prove to be incorrect. If the investments selected and the strategies employed 
by the Fund fail to produce the intended results, the Fund could underperform as compared to other funds 
with similar investment objectives and/or strategies, or could have negative returns. 

ASSET CLASS RISK.  Securities and other assets in the Fund’s portfolio may underperform in 
comparison to the general financial markets, a particular financial market or other asset classes. 

CONCENTRATION RISK. The Fund is concentrated in the industry or group of industries comprising 
the information technology sector. The Fund may be susceptible to an increased risk of loss, including 
losses due to adverse events that affect the Fund’s investments more than the market as a whole, to the 
extent that the Fund’s investments are concentrated in the securities and/or other assets of a particular 
issuer or issuers, country, group of countries, region, market, industry, group of industries, sector, market 
segment or asset class. 

CURRENT MARKET CONDITIONS RISK. Current market conditions risk is the risk that a 
particular investment, or Fund Shares in general, may fall in value due to current market conditions. As 
a means to fight inflation, which remains at elevated levels, the Federal Reserve and certain foreign 
central banks have raised interest rates; however, the Federal Reserve has recently lowered interest rates 
and may continue to do so. U.S. regulators have proposed several changes to market and issuer 
regulations which would directly impact the Fund, and any regulatory changes could adversely impact 
the Fund’s ability to achieve its investment strategies or make certain investments. Recent and potential 
future bank failures could result in disruption to the broader banking industry or markets generally and 
reduce confidence in financial institutions and the economy as a whole, which may also heighten market 
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volatility and reduce liquidity. Additionally, challenges in commercial real estate markets, including 
rising interest rates, declining valuations and increasing vacancies, could have a broader impact on 
financial markets. The ongoing adversarial political climate in the United States, as well as political and 
diplomatic events both domestic and abroad, have and may continue to have an adverse impact on the 
U.S. regulatory landscape, markets and investor behavior, which could have a negative impact on the 
Fund’s investments and operations. The change in administration resulting from the 2024 United States 
national elections could result in significant impacts to international trade relations, tax and immigration 
policies, and other aspects of the national and international political and financial landscape, which could 
affect, among other things, inflation and the securities markets generally. Other unexpected political, 
regulatory and diplomatic events within the U.S. and abroad may affect investor and consumer 
confidence and may adversely impact financial markets and the broader economy. For example, ongoing 
armed conflicts between Russia and Ukraine in Europe and among Israel, Iran, Hamas and other militant 
groups in the Middle East, have caused and could continue to cause significant market disruptions and 
volatility within the markets in Russia, Europe, the Middle East and the United States. The hostilities 
and sanctions resulting from those hostilities have and could continue to have a significant impact on 
certain Fund investments as well as Fund performance and liquidity. The economies of the United States 
and its trading partners, as well as the financial markets generally, may be adversely impacted by trade 
disputes, including the imposition of tariffs, and other matters. For example, the United States has 
imposed trade barriers and restrictions on China. In addition, the Chinese government is engaged in a 
longstanding dispute with Taiwan, continually threatening an invasion. If the political climate between 
the United States and China does not improve or continues to deteriorate, if China were to attempt 
invading Taiwan, or if other geopolitical conflicts develop or worsen, economies, markets and individual 
securities may be adversely affected, and the value of the Fund’s assets may go down. A public health 
crisis and the ensuing policies enacted by governments and central banks may cause significant volatility 
and uncertainty in global financial markets, negatively impacting global growth prospects. As the 
COVID-19 global pandemic illustrated, such events may affect certain geographic regions, countries, 
sectors and industries more significantly than others. Advancements in technology may also adversely 
impact markets and the overall performance of the Fund. For instance, the economy may be significantly 
impacted by the advanced development and increased regulation of artificial intelligence. Additionally, 
cyber security breaches of both government and non-government entities could have negative impacts 
on infrastructure and the ability of such entities, including the Fund, to operate properly. These events, 
and any other future events, may adversely affect the prices and liquidity of the Fund’s portfolio 
investments and could result in disruptions in the trading markets. 

CYBERSECURITY RISK. Failures or breaches of the electronic systems of the Fund, the Fund’s 
adviser, sub-adviser, distributor, and other service providers, market makers, Authorized Participants or 
the issuers of securities in which the Fund invests have the ability to cause disruptions, negatively impact 
the Fund’s business operations and/or potentially result in financial losses to the Fund and its 
shareholders. While the Fund has established business continuity plans and risk management systems 
seeking to address system breaches or failures, there are inherent limitations in such plans and systems. 
Furthermore, the Fund cannot control the cybersecurity plans and systems of the Fund’s other service 
providers, market makers, Authorized Participants or issuers of securities in which the Fund invests. 

DEPOSITARY RECEIPTS RISK. Depositary receipts may be less liquid than the underlying shares 
in their primary trading market. Any distributions paid to the holders of depositary receipts are usually 
subject to a fee charged by the depositary. Holders of depositary receipts may have limited voting rights, 
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and investment restrictions in certain countries may adversely impact the value of depositary receipts 
because such restrictions may limit the ability to convert the equity shares into depositary receipts and 
vice versa. Such restrictions may cause the equity shares of the underlying issuer to trade at a discount 
or premium to the market price of the depositary receipts. 

DERIVATIVES RISK. The use of derivative instruments (i.e., swap agreements and forward contracts) 
involves risks different from, or possibly greater than, the risks associated with investing directly in 
securities and other traditional investments. These risks include: (i) the risk that the counterparty to a 
derivative transaction may not fulfill its contractual obligations; (ii) risk of mispricing or improper 
valuation; and (iii) the risk that changes in the value of the derivative may not correlate perfectly with 
the underlying asset. Derivative prices are highly volatile and may fluctuate substantially during a short 
period of time. Such prices are influenced by numerous factors that affect the markets, including, but not 
limited to: changing supply and demand relationships; government programs and policies; national and 
international political and economic events, changes in interest rates, inflation and deflation and changes 
in supply and demand relationships. Trading derivative instruments involves risks different from, or 
possibly greater than, the risks associated with investing directly in securities. Derivative contracts 
ordinarily have leverage inherent in their terms. The use of leverage may cause the Fund to liquidate 
portfolio positions when it would not be advantageous to do so in order to satisfy its obligations or to 
meet regulatory or contractual requirements for derivatives. The use of derivatives can magnify potential 
for gain or loss and, therefore, amplify the effects of market volatility on the Fund Share price. 

EMERGING MARKETS RISK. The Fund may invest in emerging markets. The Fund’s investments 
in emerging markets may be subject to a greater risk of loss than investments in more developed markets. 
Emerging markets may be more likely to experience inflation, political turmoil and rapid changes in 
economic conditions than more developed markets. Emerging markets often have less uniformity in 
accounting and reporting requirements, unreliable securities valuation and greater risk associated with 
custody of securities. 

FORWARD CONTRACTS RISK. The Fund may utilize forward contracts to derive its exposure to 
LLM Companies. A forward contract is an over-the-counter derivative transaction between two parties 
to buy or sell a specified amount of an underlying reference at a specified price (or rate) on a specified 
date in the future. Forward contracts are negotiated on an individual basis and are not standardized or 
traded on exchanges. The market for forward contracts is substantially unregulated and can experience 
lengthy periods of illiquidity, unusually high trading volume and other negative impacts, such as political 
intervention, which may result in volatility or disruptions in such markets. A relatively small price 
movement in a forward contract may result in substantial losses to the Fund, exceeding the amount of 
the margin paid. 

INFORMATION TECHNOLOGY COMPANIES RISK. Information technology companies face 
intense competition, both domestically and internationally, which may have an adverse effect on profit 
margins. Like other technology companies, information technology companies may have limited product 
lines, markets, financial resources or personnel. The products of information technology companies may 
face obsolescence due to rapid technological developments, frequent new product introduction, 
unpredictable changes in growth rates and competition for the services of qualified personnel. 
Companies in the information 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 
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companies. Information technology companies are facing increased government and regulatory scrutiny 
and may be subject to adverse government or regulatory action. 

INTERNATIONAL CLOSED MARKET TRADING RISK. To the extent securities held by the Fund 
trade on non-U.S. exchanges that are closed when the Fund’s primary listing exchange is open, there are 
likely to be deviations between the current price of an underlying security and the last quoted price for 
the underlying security (i.e., the Fund’s quote from the closed foreign market) used for purposes of 
calculating the Fund’s net asset value (“NAV”), resulting in premiums or discounts to the Fund’s NAV 
and bid/ask spreads that may be greater than those experienced by other funds. In addition, shareholders 
may not be able to purchase and sell shares of the Fund on days when the NAV of the Fund could be 
significantly affected by events in the relevant foreign markets. 

IPO RISK. The Fund may invest in securities offered in an IPO or in companies that have recently 
completed an IPO. The market value of IPO shares can have significant volatility due to factors such as 
the absence of a prior public market, unseasoned trading, a small number of shares available for trading 
and limited information about the issuer. The purchase of IPO shares may involve high transaction costs, 
and the Fund may lose money on an investment in such securities. 

ISSUER RISK. The performance of the Fund depends on the performance of individual securities to 
which the Fund has exposure. Changes in the financial condition or credit rating of an issuer of those 
securities may cause the value of the securities to decline. 

LARGE CAPITALIZATION COMPANIES RISK. Large capitalization companies may be less able 
than smaller capitalization companies to adapt to changing market conditions. Large capitalization 
companies may be more mature and subject to more limited growth potential compared with smaller 
capitalization companies. During different market cycles, the performance of large capitalization 
companies has trailed the overall performance of the broader securities markets. 

NEW FUND RISK. The Fund is a recently organized investment company with a limited operating 
history. As a result, prospective investors have a limited track record or history on which to base their 
investment decision. 

NON-DIVERSIFICATION RISK. As a “non-diversified” fund, the Fund may hold a smaller number 
of portfolio securities than many other funds. To the extent the Fund invests in a relatively small number 
of issuers, a decline in the market value of a particular security held by the Fund may affect its value 
more than if it invested in a larger number of issuers. The value of the Fund Shares may be more volatile 
than the values of shares of more diversified funds. 

NON-U.S. SECURITIES RISK. Non-U.S. securities are subject to higher volatility than securities of 
domestic issuers due to possible adverse political, social or economic developments, restrictions on 
foreign investment or exchange of securities, capital controls, lack of liquidity, currency exchange rates, 
excessive taxation, government seizure of assets, the imposition of sanctions by foreign governments, 
different legal or accounting standards, and less government supervision and regulation of securities 
exchanges in foreign countries. 

OPERATIONAL RISK. The Fund is subject to risks arising from various operational factors, 
including, but not limited to, human error, processing and communication errors, errors of the Fund’s 
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service providers, counterparties or other third-parties, failed or inadequate processes and technology or 
systems failures. The Fund relies on third-parties for a range of services, including custody. Any delay 
or failure relating to engaging or maintaining such service providers may affect the Fund’s ability to 
meet its investment objective. Although the Fund and the Adviser seek to reduce these operational risks 
through controls and procedures, there is no way to completely protect against such risks. 

PREFERRED SECURITIES RISK. The Fund may invest significantly in depositary receipts whose 
underlying securities are non-voting preferred securities. Preferred securities combine some of the 
characteristics of both common stocks and bonds. Preferred securities are typically subordinated to bonds 
and other debt securities in a company’s capital structure in terms of priority to corporate income, 
subjecting them to greater credit risk than those debt securities. Generally, holders of preferred securities 
have no voting rights with respect to the issuing company unless preferred dividends have been in arrears 
for a specified number of periods, at which time the preferred security holders may obtain limited rights. 
In certain circumstances, an issuer of preferred securities may defer payment on the securities and, in 
some cases, redeem the securities prior to a specified date. Preferred securities may also be substantially 
less liquid than other securities, including common stock. 

STRUCTURAL ETF RISKS. The Fund is an ETF. Accordingly, it is subject to certain risks associated 
with its unique structure. 

Cash Transactions Risk. The Fund may effect a portion of its creations and redemptions 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 securities or 
other assets at an inopportune time to obtain the cash needed to meet redemption orders. This 
may cause the Fund to sell a security and recognize a capital gain or loss that might not have 
been 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. The use of cash creations 
and redemptions may also cause the Fund Shares to trade in the market at greater bid-ask spreads 
or greater premiums or discounts to the Fund’s NAV. Furthermore, the Fund may not be able to 
execute cash transactions for creation and redemption purposes at the same price used to 
determine the Fund’s NAV. To the extent that the maximum additional charge for creation or 
redemption transactions is insufficient to cover the execution shortfall, the Fund’s performance 
could be negatively impacted. 

Active Market Risk. Although Fund Shares are listed for trading on the Exchange, there can be 
no assurance that an active trading market for Fund Shares will develop or be maintained. Fund 
Shares trade on the Exchange at market prices that may be below, at or above the Fund’s net 
asset value. Securities, including Fund Shares, are subject to market fluctuations and liquidity 
constraints that may be caused by such factors as economic, political, or regulatory 
developments, changes in interest rates, and/or perceived trends in securities prices. Fund Shares 
could decline in value or underperform other investments. 

Market Participants Risk. Only an Authorized Participant may engage in creation or redemption 
transactions directly with the Fund, and none of those Authorized Participants is obligated to 
engage in creation and/or redemption transactions. The Fund has a limited number of institutions 
that may act as Authorized Participants on an agency basis (i.e., on behalf of other market 
participants). To the extent that Authorized Participants exit the business or are unable to proceed 
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with creation or redemption orders with respect to the Fund and no other Authorized Participant 
is able to step forward to create or redeem, Fund Shares may be more likely to trade at a premium 
or discount to NAV and possibly face trading halts or delisting. The Fund may also rely on a 
small number of third-party market makers to provide a market for the purchase and sale of Fund 
Shares but such market makers are under no obligation to do so. Decisions by Authorized 
Participants or market makers to reduce their role or step away from these activities in times of 
market stress could inhibit the effectiveness of the arbitrage process in maintaining the 
relationship between the underlying values of the Fund’s portfolio securities and the Fund’s 
market price. Any trading halt or other problem relating to the trading activity of these market 
makers or any issues disrupting the Authorized Participants’ ability to proceed with creation 
and/or redemption orders could result in a dramatic change in the spread between the Fund’s net 
asset value and the price at which Fund Shares are trading on the Exchange, which could result 
in a decrease in value of Fund Shares. This reduced effectiveness could result in Fund Shares 
trading at a premium or discount to net asset value and also in greater than normal intraday bid-
ask spreads for Fund Shares. 

Costs of Buying and Selling Fund Shares. Due to the costs of buying or selling Fund Shares, 
including brokerage commissions imposed by brokers and bid/ask spreads, frequent trading of 
Fund Shares may significantly reduce investment results and an investment in Fund Shares may 
not be advisable for investors who anticipate regularly making small investments. 

Premium/Discount Risk. As with all ETFs, Fund Shares may be bought and sold in the secondary 
market at market prices. The trading prices of Fund Shares in the secondary market may differ 
from the Fund’s daily NAV per share and there may be times when the market price of the shares 
is more than the NAV per share (premium) or less than the NAV per share (discount). If a 
shareholder purchases Fund Shares at a time when the market price is at a premium to the net 
asset value or sells Fund Shares at a time when the market price is at a discount to the NAV, the 
shareholder may pay more for, or receive less than, the underlying value of the Fund Shares, 
respectively. This risk is heightened in times of market volatility or periods of steep market 
declines. 

Trading Risks. Although Fund Shares are listed for trading on the Exchange and may be traded 
on U.S. exchanges other than the Exchange, there can be no assurance that Fund Shares will trade 
with any volume, or at all, on any stock exchange. In stressed market conditions, the liquidity of 
Fund Shares may begin to mirror the liquidity of the Fund’s underlying portfolio holdings, which 
can be significantly less liquid than Fund Shares. Trading in Fund Shares on the Exchange may 
be halted due to market conditions or for reasons that, in the view of the Exchange, make trading 
in Fund Shares inadvisable. In addition, trading in Fund Shares on the Exchange is subject to 
trading halts caused by extraordinary market volatility pursuant to the Exchange’s “circuit 
breaker” rules. There can be no assurance that the requirements of the Exchange necessary to 
maintain the listing of the Fund will continue to be met or will remain unchanged.  

SWAP AGREEMENTS RISK. The Fund may utilize swap agreements to derive its exposure to LLM 
Companies. Swap agreements may involve greater risks than direct investment in securities as they may 
be leveraged and are subject to credit risk, counterparty risk and valuation risk. A swap agreement could 
result in losses if the underlying reference or asset does not perform as anticipated. In addition, many 
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swaps trade over-the-counter and may be considered illiquid. It may not be possible for the Fund to 
liquidate a swap position at an advantageous time or price, which may result in significant losses. 

Non-Principal Risks 

REGULATED INVESTMENT COMPANY TAX RISKS. The Fund intends to qualify annually and 
to elect to be treated as a regulated investment company under the Internal Revenue Code of 1986, as 
amended (the “Code”). To qualify for the favorable U.S. federal income tax treatment generally accorded 
to regulated investment companies, the Fund must, among other things, (i) derive in each taxable year at 
least 90% of its gross income from dividends, interest, payments with respect to securities loans and 
gains from the sale or other disposition of stock, securities or foreign currencies or other income derived 
with respect to its business of investing in such stock, securities or currencies, or net income derived 
from interests in certain publicly traded partnerships; (ii) diversify its holdings so that, at the end of each 
quarter of the taxable year, (a) at least 50% of the market value of the Fund’s assets is represented by 
cash and cash items (including receivables), U.S. government securities, the securities of other regulated 
investment companies and other securities, with such other securities of any one issuer generally limited 
for the purposes of this calculation to an amount not greater than 5% of the value of the Fund’s total 
assets and not greater than 10% of the outstanding voting securities of such issuer, and (b) not more than 
25% of the value of its total assets is invested in the securities (other than U.S. government securities or 
the securities of other regulated investment companies) of any one issuer, or two or more issuers which 
the Fund controls which are engaged in the same, similar or related trades or businesses, or the securities 
of one or more of certain publicly traded partnerships; and (iii) distribute at least 90% of its investment 
company taxable income (which includes, among other items, dividends, interest and net short-term 
capital gains in excess of net long-term capital losses) and at least 90% of its net tax-exempt interest 
income each taxable year.  There are certain exceptions for failure to qualify if the failure is for 
reasonable cause or is de minimis, and certain corrective action is taken and certain tax payments are 
made by the Fund. 

If the Fund were to fail to meet the qualifying income test or asset diversification test and fail to qualify 
as a RIC, it would be taxed in the same manner as an ordinary corporation, and distributions to its 
shareholders would not be deductible by the Fund in computing its taxable income, which would 
adversely affect the Fund’s performance. 

SECURITIES LENDING RISK. There are certain risks associated with securities lending, including 
the risk that the borrower may fail to return the securities on a timely basis or even the loss of rights in 
the collateral deposited by the borrower, if the borrower should fail financially. The Fund could also lose 
money in the event of a decline in the value of collateral provided for loaned securities or a decline in 
the value of any investments made with cash collateral. As a result, the Fund may lose money. 

Management of the Fund 

The Fund is a series of Roundhill ETF Trust, an investment company registered under the 1940 Act.  
The Fund is treated as a separate fund with its own investment objective and policies.  The Trust is 
organized as a Delaware statutory trust.  The Board is responsible for the overall management and 
direction of the Trust.  The Board elects the Trust’s officers and approves all significant agreements, 
including those with the Adviser, Sub-Adviser, distributor, custodian and fund administrative and 
accounting agent. 
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Investment Adviser. Roundhill Financial Inc., a Delaware corporation located at 154 West 14th Street, 
2nd Floor, New York, New York 10011, serves as the investment adviser for the Fund. The Adviser is 
an SEC-registered investment adviser that has provided investment advisory services to pooled 
investment vehicles since 2019. The Adviser oversees the day-to-day operations of the Fund, subject to 
the general supervision and oversight of the Board. The Adviser also arranges for sub-advisory, transfer 
agency, custody, fund administration, distribution and all other services necessary for the Fund to 
operate. The Adviser continuously reviews, supervises, and administers the Fund’s investment program. 
In particular, the Adviser provides investment and operational oversight of the Sub-Adviser. 

Investment Sub-Adviser. Exchange Traded Concepts, LLC, an Oklahoma limited liability company 
located at 10900 Hefner Pointe Drive, Suite 400, Oklahoma City, Oklahoma 73120, serves as the Fund’s 
investment sub-adviser. The Sub-Adviser is an SEC-registered investment adviser that has provided 
investment advisory or sub-advisory services to pooled investment vehicles since 2009, including to over 
138 1940 Act-registered ETFs as of March 2026. ETC has responsibility for managing the Fund’s 
investment program in pursuit of its investment objective. 

Portfolio Managers. William Hershey, CFA, Timothy Maloney, CFA, David Mazza, Andrew Serowik, 
Todd Alberico, Gabriel Tan and Brian Cooper serve as the Fund’s portfolio managers. 

• Mr. Maloney co-founded Roundhill in late 2018. He began his career at Morgan Stanley as a 
Foreign-Exchange and Emerging Markets salesperson. He later joined Wells Capital, where he 
traded investment grade bonds for a $35 billion fixed-income portfolio. He graduated from 
Vanderbilt University with a degree in Economics and a Masters of Science in Finance (MSF). Mr. 
Maloney is a CFA Charterholder. 

• Mr. Hershey co-founded Roundhill in late 2018. He began his career at Yorkville ETF Advisors, 
continuing with Yorkville Capital Management after the sale of Yorkville’s ETF business. During 
his career, he held various roles, including Head Trader for a Yorkville’s long/short energy hedge 
fund. He graduated from Vanderbilt University with a degree in Economics. Mr. Hershey is a CFA 
Charterholder. 

• Mr. Mazza joined Roundhill in 2023. He began his career at State Street Global Advisors and had 
various research, portfolio management, and product development responsibilities including 
leading the strategy and research team for SPDR ETFs. He later worked in leadership roles at 
OppenheimerFunds and Rafferty Asset Management. He graduated from the Sawyer Business 
School at Suffolk University with his Masters of Business Administration (MBA) in Finance in 
2015 and Boston College with a degree in Political Science and Philosophy in 2005. 

• Mr. Serowik joined ETC from Goldman Sachs. He began his career at Spear, Leeds & Kellogg, 
continuing with Goldman after its acquisition of SLK. During his career of more than 18 years at 
the combined companies, he held various roles, including managing the global Quant ETF Strats 
team and One Delta ETF Strats. He designed and developed systems for portfolio risk calculation, 
algorithmic ETF trading, and execution monitoring, with experience across all asset classes. He 
graduated from the University of Michigan with a Bachelor of Business Administration degree in 
Finance. 



 

 25 

• Mr. Alberico joined ETC in November 2020, having spent the past 14 years in ETF trading at 
Goldman Sachs, Cantor Fitzgerald, and, most recently, Virtu Financial. He spent most of that time 
focused on the Trading and Portfolio Risk Management of ETFs exposed to international and 
domestic equity. He has worked on several different strategies including lead market-making and 
electronic trading, to customer facing institutional business developing models for block trading as 
well as transitional trades. Mr. Alberico graduated from St. John’s University in New York with a 
Bachelor of Science degree in Finance. 

• Mr. Tan joined ETC in May 2019 as an Associate Portfolio Manager and was promoted to Portfolio 
Manager in December 2020. He began his career at UBS and BBR Partners where he worked as a 
financial planning analyst and a portfolio strategist for over four years. During his time there, he 
developed comprehensive wealth management solutions focused on portfolio optimization, trust 
and estate planning, and tax planning. Mr. Tan graduated from the University of North Carolina at 
Chapel Hill with a Bachelor of Science in Business Administration with a concentration in 
Investments, a Bachelor of Arts in Economics, and a Minor in Chinese. 

• Mr. Cooper joined ETC in November 2021 and currently serves as a Portfolio Manager. Previously, 
Mr. Cooper had roles in trade operations for Constellation Advisers from March 2017 until April 
2018 and for QFR Capital Management from April 2018 until July 2020 and in the middle office 
derivatives group of Elliot Capital Management from September 2020 until November 2021. Prior 
to these roles, he spent 14 years working in various operational roles for Falcon Management 
Corporation, a global macro family office, gaining exposure to a variety of asset classes with a 
focus on operations, accounting, and technology. Mr. Cooper graduated from Pennsylvania State 
University in 2002 with a Bachelor of Science in Finance and a minor in Business Law. 

For additional information concerning Roundhill and ETC, including a description of the services 
provided to the Fund, please see the Fund’s SAI.  Additional information regarding the portfolio 
managers’ compensation, other accounts managed by the portfolio managers and the portfolio managers’ 
ownership of Fund Shares may also be found in the SAI. 

The Fund operates a multi-manager structure pursuant to an exemptive order issued by the SEC. The 
order permits Roundhill, subject to certain conditions, to enter into new or modified sub‑advisory 
agreements with existing or new sub‑advisers without the approval of Fund shareholders, but subject to 
approval by the Board. Roundhill has the ultimate responsibility for overseeing the Fund’s sub‑advisers 
and recommending their hiring, termination and replacement, subject to oversight by the Board. The 
order also grants Roundhill and the Fund relief with respect to the disclosure of the advisory fees paid 
to individual sub‑advisers in various documents filed with the SEC and provided to shareholders. 
Pursuant to this relief, the Fund may disclose the aggregate fees payable to Roundhill and wholly-owned 
sub‑advisers and the aggregate fees payable to unaffiliated sub‑advisers and sub‑advisers affiliated with 
Roundhill, other than wholly-owned sub‑advisers. 

If the Fund relies on the order to hire a new sub‑adviser, the Fund will provide shareholders with certain 
information regarding the sub‑adviser within 90 days of hiring the new sub‑adviser, as required by the 
order. In the future, Roundhill may propose the addition of one or more additional sub‑advisers, subject 
to approval by the Board and, if required by the 1940 Act, or any applicable exemptive relief, fund 
shareholders. The Prospectus will be supplemented if additional investment sub‑advisers are retained or 
the contract with any existing sub‑adviser is terminated. 
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Management Fee 

Pursuant to an investment advisory agreement between Roundhill and the Trust, on behalf of the Fund 
(the “Investment Management Agreement”), the Fund has agreed to pay an annual unitary management 
fee to Roundhill in an amount equal to 0.65% of its average daily net assets.  This unitary management 
fee is designed to pay the Fund’s expenses and to compensate Roundhill for the services it provides to 
the Fund.  Out of the unitary management fee, Roundhill pays substantially all expenses of the Fund, 
including sub-advisory fees, the cost of transfer agency, custody, fund administration, legal, audit and 
other service and license fees.  However, Roundhill is not responsible for interest charges on any 
borrowings (including net interest expenses incurred in connection with an investment in reverse 
repurchase agreements or futures contracts), dividends and other expenses on securities sold short, taxes 
(of any kind or nature, including, but not limited to, income, excise, transfer and withholding taxes), 
brokerage commissions and other expenses incurred in placing orders for the purchase and sale of 
securities and other investment instruments (including any net account or similar fees charged by futures 
commission merchants) or in connection with creation and redemption transactions (including without 
limitation any fees, charges, taxes, levies or expenses related to the purchase or sale of an amount of any 
currency, or the patriation or repatriation of any security or other asset, related to the execution of 
portfolio transactions or any creation or redemption transactions), acquired fund fees and expenses, 
accrued deferred tax liability, fees and expenses payable related to the provision of securities lending 
services, legal fees or expenses in connection with any arbitration, litigation or pending or threatened 
arbitration or litigation, including any settlements in connection therewith, extraordinary expenses, and 
distribution fees and expenses paid by the Trust under any distribution plan adopted pursuant to Rule 
12b-1 under the 1940 Act. 

Pursuant to an investment sub-advisory agreement between Roundhill and ETC (the “Investment Sub-
Advisory Agreement”), Roundhill has agreed to pay an annual sub-advisory fee to ETC in an amount 
based on the Fund’s average daily net assets.  Roundhill is responsible for paying the entirety of ETC’s 
sub-advisory fee.  The Fund does not directly pay ETC. 

A discussion regarding the basis for the Board’s approval of the Investment Management Agreement 
and the Investment Sub-Advisory Agreement on behalf of the Fund is available in the Fund’s Form N-
CSR. 

How to Buy and Sell Shares 

Fund Shares are listed for secondary trading on the Exchange and individual Fund Shares may only be 
purchased and sold in the secondary market through a broker-dealer. The Exchange and secondary 
markets are closed on weekends and also are generally closed on the following holidays: New Year’s 
Day, Dr. Martin Luther King, Jr. Day, Presidents’ Day, Good Friday, Memorial Day (observed), 
Juneteenth, Independence Day, Labor Day, Thanksgiving Day and Christmas Day. The Exchange may 
close early on the business day before certain holidays and on the day after Thanksgiving Day. Exchange 
holiday schedules are subject to change without notice. If you buy or sell Fund Shares in the secondary 
market, you will pay the secondary market price for Fund Shares. In addition, you may incur customary 
brokerage commissions and charges and may pay some or all of the spread between the bid and the 
offered price in the secondary market on each leg of a round trip (purchase and sale) transaction. 
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The trading prices of Fund Shares will fluctuate continuously throughout trading hours based on market 
supply and demand rather than the Fund’s net asset value, which is calculated at the end of each business 
day. Fund Shares will trade on the Exchange at prices that may be above (i.e., at a premium) or below 
(i.e., at a discount), to varying degrees, the daily net asset value of Fund Shares. The trading prices of 
Fund Shares may deviate significantly from the Fund’s net asset value during periods of market 
volatility. Given, however, that Fund Shares can be issued and redeemed daily in Creation Units, the 
Adviser believes that large discounts and premiums to net asset value should not be sustained over long 
periods. 

Book Entry 

Fund Shares are held in book-entry form, which means that no stock certificates are issued. The 
Depository Trust Company (“DTC”) or its nominee is the record owner of, and holds legal title to, all 
outstanding Fund Shares. Investors owning Fund Shares are beneficial owners as shown on the records 
of DTC or its participants. DTC serves as the securities depository for Fund Shares. 

DTC participants include securities brokers and dealers, banks, trust companies, clearing corporations 
and other institutions that directly or indirectly maintain a custodial relationship with DTC. As a 
beneficial owner of Fund Shares, you are not entitled to receive physical delivery of stock certificates or 
to have Fund Shares registered in your name, and you are not considered a registered owner of Fund 
Shares. Therefore, to exercise any right as an owner of Fund Shares, you must rely upon the procedures 
of DTC and its participants. These procedures are the same as those that apply to any other securities 
that you hold in book-entry or “street name” form. 

Dividends, Distributions and Taxes 

Ordinarily, dividends from net investment income, if any, are declared and paid at least annually by the 
Fund.  The Fund distributes its net realized capital gains, if any, to shareholders annually. 

Distributions in cash may be reinvested automatically in additional whole Fund Shares only if the broker 
through whom you purchased Fund Shares makes such option available. 

Taxes 

This section summarizes some of the main U.S. federal income tax consequences of owning shares of 
the Fund. This section is current as of the date of this prospectus. Tax laws and interpretations change 
frequently, and these summaries do not describe all of the tax consequences to all taxpayers. For 
example, these summaries generally do not describe your situation if you are a corporation, a non‑U.S. 
person, a broker‑dealer, or other investor with special circumstances. In addition, this section does not 
describe your state, local or non‑U.S. tax consequences. 

This federal income tax summary is based in part on the advice of counsel to the Fund. The Internal 
Revenue Service could disagree with any conclusions set forth in this section. In addition, counsel to the 
Fund may not have been asked to review, and may not have reached a conclusion with respect to, the 
federal income tax treatment of the assets to be included in the Fund. The following disclosure may not 
be sufficient for you to use for the purpose of avoiding penalties under federal tax law. 
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As with any investment, you should seek advice based on your individual circumstances from your own 
tax advisor. 

Fund Status. The Fund intends to qualify as a “regulated investment company” under the federal tax 
laws. If the Fund qualifies as a regulated investment company and distributes its income as required by 
the tax law, the Fund generally will not pay federal income taxes. 

Distributions. The Fund’s distributions are generally taxable. After the end of each year, you will receive 
a tax statement that separates the distributions of the Fund into three categories: ordinary income 
distributions, capital gain dividends and returns of capital. Ordinary income distributions are generally 
taxed at your ordinary tax rate, however, as further discussed below certain ordinary income distributions 
received from the Fund may be taxed at the capital gains tax rates. Generally, you will treat all capital 
gain dividends as long-term capital gains regardless of how long you have owned your Fund Shares. 

To determine your actual tax liability for your capital gain dividends, you must calculate your total net 
capital gain or loss for the tax year after considering all of your other taxable transactions, as described 
below. In addition, the Fund may make distributions that represent a return of capital for tax purposes 
and thus will generally not be taxable to you unless the distribution exceeds a shareholder’s basis in the 
Fund Shares; however, such distributions may reduce your tax basis in your Fund Shares, which could 
result in you having to pay higher taxes in the future when Fund Shares are sold, even if you sell the 
Fund Shares at a loss from your original investment. A “return of capital” is a return, in whole or in part, 
of the funds that you previously invested in the Fund. A return of capital distribution should not be 
considered part of the Fund’s dividend yield or total return of an investment in Fund Shares. The tax 
status of your distributions from the Fund is not affected by whether you reinvest your distributions in 
additional Fund Shares or receive them in cash. The income from the Fund that you must take into 
account for federal income tax purposes is not reduced by amounts used to pay a deferred sales fee, if 
any. The tax laws may require you to treat distributions made to you in January as if you had received 
them on December 31 of the previous year. 

Income from the Fund may also be subject to a 3.8% “Medicare tax.” This tax generally applies to your 
net investment income if your adjusted gross income exceeds certain threshold amounts, which are 
$250,000 in the case of married couples filing joint returns and $200,000 in the case of single individuals.  

Dividends Received Deduction. A corporation that owns Fund Shares generally may not be entitled to 
the dividends received deduction with respect to many dividends received from the Fund because the 
dividends received deduction is generally not available for distributions from RICs. However, certain 
ordinary income dividends on Fund Shares that are attributable to qualifying dividends received by the 
Fund from certain corporations may be reported by the Fund as being eligible for the dividends received 
deduction. 

Capital Gains and Losses and Certain Ordinary Income Dividends. If you are an individual, the 
maximum marginal stated federal tax rate for net capital gains is generally 20% (15% or 0% for taxpayers 
with taxable incomes below certain thresholds). Some capital gains, including some portion of your 
capital gain dividends may be taxed at a higher maximum stated tax rate. Capital gains may also be 
subject to the Medicare tax described above. 
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Net capital gain equals net long-term capital gain minus net short-term capital loss for the taxable year. 
Capital gain or loss is long-term if the holding period for the asset is more than one year and is short-
term if the holding period for the asset is one year or less. You must exclude the date you purchase your 
Fund Shares to determine your holding period. However, if you receive a capital gain dividend from the 
Fund and sell your Fund Shares at a loss after holding them for six months or less, the loss will be 
recharacterized as long-term capital loss to the extent of the capital gain dividend received. The tax rates 
for capital gains realized from assets held for one year or less are generally the same as for ordinary 
income. The Internal Revenue Code of 1986, as amended, treats certain capital gains as ordinary income 
in special situations. 

In general, ordinary income dividends are taxed at ordinary income rates.  Ordinary income dividends 
received by an individual shareholder from a RIC such as the Fund are generally taxed at the same rates 
that apply to net capital gain (as discussed above), provided certain holding period requirements are 
satisfied and provided the dividends are attributable to qualifying dividends received by the Fund itself. 
The Fund will provide notice to its shareholders of the amount of any distribution which may be taken 
into account as a dividend which is eligible for the capital gains tax rates. 

Sale of Fund Shares. If you sell or redeem your Fund Shares, you will generally recognize a taxable gain 
or loss. To determine the amount of this gain or loss, you must subtract your tax basis in your Fund 
Shares from the amount you receive in the transaction. Your tax basis in your Fund Shares is generally 
equal to the cost of your Fund Shares, generally including brokerage fees, if any. In some cases, however, 
you may have to adjust your tax basis after you purchase your Fund Shares. An election may be available 
to you to defer recognition of capital gain if you make certain qualifying investments within a limited 
time. You should talk to your tax advisor about the availability of this deferral election and its 
requirements. 

Taxes on Purchase and Redemption of Creation Units. If you exchange securities for Creation Units, 
you will generally recognize a gain or a loss. The gain or loss will be equal to the difference between the 
market value of the Creation Units at the time and your aggregate basis in the securities surrendered and 
the cash component paid. If you exchange Creation Units for securities, you will generally recognize a 
gain or loss equal to the difference between your basis in the Creation Units and the aggregate market 
value of the securities received and the cash redemption amount. The IRS, however, may assert that a 
loss realized upon an exchange of securities for Creation Units or Creation Units for securities cannot 
be deducted currently under the rules governing “wash sales,” or on the basis that there has been no 
significant change in economic position. 

Treatment of Expenses. Expenses incurred and deducted by the Fund will generally not be treated as 
income taxable to you. 

Non-U.S. Tax Credit. Because the Fund may invest in non-U.S. securities, the tax statement that you 
receive may include an item showing non-U.S. taxes the Fund paid to other countries. In this case, 
dividends taxed to you will include your share of the taxes the Fund paid to other countries. You may be 
able to deduct or receive a tax credit for your share of these taxes. 

Non-U.S. Investors. If you are a non-U.S. investor (i.e., an investor other than a U.S. citizen or resident 
or a U.S. corporation, partnership, estate or trust), you should be aware that, generally, subject to 
applicable tax treaties, distributions from the Fund are characterized as dividends for federal income tax 
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purposes (other than dividends which the Fund properly reports as capital gain dividends) are subject to 
U.S. federal income taxes, including withholding taxes, subject to certain exceptions described below. 
However, distributions received by a non-U.S. investor from the Fund that are properly reported by the 
Fund as capital gain dividends may not be subject to U.S. federal income taxes, including withholding 
taxes, provided that the Fund makes certain elections and certain other conditions are met. Distributions 
from the Fund that are properly reported by the Fund as an interest-related dividend attributable to certain 
interest income received by the Fund or as short-term capital gain income dividend attributable to certain 
net short term capital gain received by the Fund may not be subject to U.S. federal income taxes, 
including withholding taxes when received by certain non-U.S. investors, provided that the Fund makes 
certain elections and certain other conditions are met. For tax years after December 31, 2022, amounts 
paid to or recognized by a non-U.S. affiliate that are excluded from tax under the portfolio interest, 
capital gain dividends, short-term capital gains or tax-exempt interest dividend exceptions or applicable 
treaties, may be taken into consideration in determining whether a corporation is an “applicable 
corporation” subject to a 15% minimum tax on adjusted financial statement income. 

Distributions may be subject to a U.S. withholding tax of 30% in the case of distributions to (i) certain 
non-U.S. financial institutions that have not entered into an agreement with the U.S. Treasury to collect 
and disclose certain information and are not resident in a jurisdiction that has entered into such an 
agreement with the U.S. Treasury and (ii) certain other non-U.S. entities that do not provide certain 
certifications and information about the entity’s U.S. owners. This withholding tax is also currently 
scheduled to apply to the gross proceeds from the disposition of securities that produce U.S. source 
interest or dividends. However, proposed regulations may eliminate the requirement to withhold on 
payments of gross proceeds from dispositions. 

It is the responsibility of the entity through which you hold your Fund Shares to determine the applicable 
withholding. 

Investments in Certain Non-U.S. Corporations. If the Fund holds an equity interest in any “passive 
foreign investment companies” (“PFICs”), which are generally certain non-U.S. corporations that 
receive at least 75% of their annual gross income from passive sources (such as interest, dividends, 
certain rents and royalties or capital gains) or that hold at least 50% of their assets in investments 
producing such passive income, the Fund could be subject to U.S. federal income tax and additional 
interest charges on gains and certain distributions with respect to those equity interests, even if all the 
income or gain is timely distributed to its shareholders. The Fund will not be able to pass through to its 
shareholders any credit or deduction for such taxes. The Fund may be able to make an election that could 
ameliorate these adverse tax consequences. In this case, the Fund would recognize as ordinary income 
any increase in the value of such PFIC shares, and as ordinary loss any decrease in such value to the 
extent it did not exceed prior increases included in income. Under this election, the Fund might be 
required to recognize in a year income in excess of its distributions from PFICs and its proceeds from 
dispositions of PFIC stock during that year, and such income would nevertheless be subject to the 
distribution requirement and would be taken into account for purposes of the 4% excise tax. Dividends 
paid by PFICs are not treated as qualified dividend income. 

The foregoing discussion summarizes some of the possible consequences under current federal tax law 
of an investment in the Fund. It is not a substitute for personal tax advice. You also may be subject to 
state and local taxes on Fund distributions and sales of Fund Shares. 
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Distributor 

Foreside Fund Services, LLC serves as the distributor of Creation Units for the Fund on an agency basis.  
The distributor does not maintain a secondary market in Fund Shares. 

Net Asset Value 

The NAV of the Fund normally is determined once daily Monday through Friday, generally as of the 
close of regular trading hours of the New York Stock Exchange (“NYSE”) (normally 4:00 p.m., Eastern 
time) on each day that the NYSE is open for trading, based on prices at the time of closing, provided that 
any Fund assets or liabilities denominated in currencies other than the U.S. dollar are translated into U.S. 
dollars at the prevailing market rates on the date of valuation as quoted by one or more data service 
providers. The NAV of the Fund is calculated by dividing the value of the net assets of the Fund (i.e., 
the value of its total assets less total liabilities) by the total number of outstanding Fund Shares, generally 
rounded to the nearest cent.  

The Board has adopted valuation policies and procedures pursuant to which it has designated the Adviser 
to determine the fair value of the Fund’s investments, subject to the Board’s oversight, when market 
prices for those investments are not “readily available,” including when they are determined by the 
Adviser to be unreliable. Such circumstances may arise when: (i) a security has been de-listed or its 
trading halted or suspended; (ii) a security’s primary pricing source is unable or unwilling to provide a 
price; (iii) a security’s primary trading market is closed during regular market hours; or (iv) a security’s 
value has been materially affected by events occurring after the close of the security’s primary trading 
market and before a Fund calculates its NAV. Generally, when determining the fair value of a Fund 
investment, the Adviser will take into account all reasonably available information that may be relevant 
to a particular valuation including, but not limited to, fundamental analytical data regarding the issuer, 
information relating to the issuer’s business, recent trades or offers of the security, general and/or specific 
market conditions and the specific facts giving rise to the need to fair value the security. Fair value 
determinations are made in good faith and in accordance with the fair value methodologies established 
by the Adviser. Due to the subjective and variable nature of determining the fair value of a security or 
other investment, there can be no assurance that the Adviser’s determined fair value will match or closely 
correlate to any market quotation that subsequently becomes available or the price quoted or published 
by other sources. In addition, the Fund may not be able to obtain the fair value assigned to an investment 
if the Fund were to sell such investment at or near the time its fair value is determined. 

Fund Service Providers 

U.S. Bancorp Fund Services, LLC is the administrator and transfer agent for the Trust. U.S. Bank 
National Association serves as the custodian for the Trust. 

Chapman and Cutler LLP, 320 South Canal Street, Chicago, Illinois 60606, serves as legal counsel to 
the Trust. 

Cohen & Company, Ltd., 1835 Market Street, Suite 310, Philadelphia, Pennsylvania 19103, serves as 
the Fund’s independent registered public accounting firm and is responsible for auditing the annual 
financial statements of the Fund. 
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Premium/Discount Information 

Information showing the number of days the market price of the Fund Shares was greater (at a premium) 
and less (at a discount) than the Fund’s NAV for the most recently completed calendar year, and the 
most recently completed calendar quarters since that year (or the life of the Fund, if shorter), is available 
at https://www.roundhillinvestments.com/etf/labz. 

Other Investment Companies 

Section 12(d)(1) of the 1940 Act restricts an investment made by an investment company in the securities 
of other investment companies. Rule 12d1-4 under the 1940 Act provides the conditions under which an 
investment company may invest in securities of another investment company beyond the limits 
prescribed in Section 12(d)(1) of the 1940 Act. Any investment by another investment company in the 
Fund, or by the Fund in another investment company, must comply with Rule 12d1-4 in order to exceed 
the limits contained in Section 12(d)(1). 

Financial Highlights 

The Fund is new and has no performance history as of the date of this prospectus.  Financial information 
is therefore not available.   
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For more detailed information on the Fund, several additional sources of information are available 
to you.  The Fund’s SAI, incorporated by reference into this prospectus, contains detailed 
information on the Fund’s policies and operation.  Additional information about the Fund’s 
investments is available in the annual and semi-annual reports to shareholders.  In the Fund’s 
annual reports, you will find a discussion of the market conditions and investment strategies that 
significantly impacted the Fund’s performance during the last fiscal year.  In Form N-CSR, you 
will find the Fund’s annual and semi-annual financial statements. The Fund’s most recent SAI, 
annual or semi-annual reports and certain other information are available free of charge by calling 
the Fund at (855) 561-5728, on the Fund’s website at www.roundhillinvestments.com/etf/labz or 
through your financial advisor.  Shareholders may call the toll-free number above with any 
inquiries.  

You may obtain this and other information regarding the Fund, including the SAI and Codes of 
Ethics adopted by the Adviser, Sub-Adviser and the Trust, directly from the SEC.  Information on 
the SEC’s website is free of charge.  Visit the SEC’s on-line EDGAR database at 
http://www.sec.gov. You may also request information regarding the Fund by sending a request 
(along with a duplication fee) to the SEC by sending an electronic request to publicinfo@sec.gov. 
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