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Before you invest, you may want to review the Fund’s prospectus and statement of additional information (“SAI”), which 
contain more information about the Fund and its risks. The current prospectus and SAI dated April 30, 2023, are incorporated 
by reference into this Summary Prospectus. You can find the Fund’s prospectus, reports to shareholders, and other information 
about the Fund online at https://www.roundhillinvestments.com/etf/betz. You can also get this information at no cost by calling 
1-800-617-0004 or by sending an e-mail request to ETF@usbank.com.

Investment Objective 

The Roundhill Sports Betting & iGaming ETF (the “Fund”) seeks to track the total return performance, before fees and 
expenses, of the Roundhill Sports Betting & iGaming Index (the “Index”).  

Fees and Expenses of the Fund 

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

Shareholder Fees (fees paid directly from your investment) None
Annual Fund Operating Expenses (expenses that you pay each year as a percentage of the value of your investment)
Management Fee 0.75%
Distribution and/or Service (12b-1) Fees 0.00%
Other Expenses 0.00%
Total Annual Fund Operating Expenses 0.75%

Example 

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

1 Year: $77 3 Years: $240 5 Years: $417 10 Years: $930

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 Shares are held in a taxable 
account. These costs, which are not reflected in the Total Annual Fund Operating Expenses or in the Example, affect the Fund’s 
performance. For the fiscal year ended December 31, 2022, the Fund’s portfolio turnover rate was 43% of the average value of 
its portfolio.  

Principal Investment Strategies 

The Fund seeks to track the total return performance, before fees and expenses, of the Index. The Index was developed by 
Roundhill Financial Inc., the Fund’s investment adviser and index provider (“Roundhill” or the “Adviser”), which tracks the 
performance of a tiered-weight portfolio of globally-listed equity securities of companies that are actively involved in the sports 
betting industry. 
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Roundhill Sports Betting & iGaming Index 

The Index tracks the performance of the common stock (or corresponding American Depositary Receipts (“ADRs”) or Global 
Depositary Receipts (“GDRs”)) of exchange-listed companies that earn revenue from online gaming (“iGaming”). iGaming is 
broadly defined as: the wagering of money or some other value on the outcome of an event or a game, using the internet. The 
Index includes: (i) companies that operate in-person and/or online/internet sports books; (ii) companies that operate online/
internet gambling platforms; and (iii) companies that provide infrastructure or technology to such companies. The companies in 
the Index are segregated into three categories by a committee comprised of staff from Roundhill (the “Committee”), 
specifically:  

(i) “Pure-Play” Companies – iGaming companies whose primary business model and/or growth prospects are directly 
linked to sports betting. For these companies, continued growth in sports betting is expected to be critical to their 
economic success going forward. 

(ii) “Core” Companies – iGaming companies with substantial operations and/or growth prospects linked to sports 
betting. These companies have other iGaming (non-sports betting) business units driving their economics, and thus are 
less affected by the growth of sports betting than pure-play companies. In time, growth in the industry and/or 
investments in their sports betting units may lead these companies to become pure-play companies if their sports 
betting operations become a primary driver of economic performance. In most cases, the sports betting related 
offerings of these companies are core components of the sports betting industry. 

(iii) “Non-Core” Companies – iGaming companies with some operations and/or growth prospects linked to sports betting. 
These companies derive the majority of their revenue from other gaming/gambling business lines not directly related 
to sports betting. In time, growth in the industry and/or investments in their sports betting units may lead these 
companies to become “core” companies if their sports betting operations become a relevant driver of economic 
performance. It is unlikely, based on current information, that the sports betting offerings of non-core companies 
would become the primary driver of such economic performance going forward. 

The composition of the Index is based on the following rules:  

When adding new constituents to the Index, an ADR or GDR is included in the Index in lieu of the foreign security if the ADR 
or GDR has a higher six-month average daily trading value than the foreign security.

The Index has a quarterly review in January, April, July, and October of each year, at which times the Index is reconstituted and 
rebalanced by Roundhill. Index components are weighted on a tiered weight basis, whereby “pure-play” companies receive 
150% the initial weighting of “core” companies, which in turn receive 150% the initial weighting of “non-core” companies. 
These initial weights are calculated based on the number of companies under each classification in the Index upon each 
rebalancing, so as to ensure the total combined weight is 100%. Component changes resulting from reconstitutions are made 
after the market close on the third Friday in each quarterly review month and become effective at the market opening on the 
next trading day. 

The Committee is responsible for overseeing implementation of the Index methodology. In overseeing the implementation of 
the methodology, the Committee will generally follow criteria for the screening, classification, and weighting process, but may 
adjust the inputs to or outputs from such criteria in instances in which the Committee determines that due to extenuating 
circumstances or unusual market conditions the results of the process do not result in an appropriate representation of a 
company within the Index or would be contrary to investor expectations for the Index. For example, the Committee may 
determine to adjust a company’s weighting in the Index in the event that the information obtained from a company’s public 
filing and used as part of the process to in calculate the company’s weighting in the Index was artificially inflated in the 
calculation period due to an extraordinary event. In addition, the Committee may determine, at a given rebalance, that a 
company which had previously been classified as “non-core” and thus included in the Index, has since had a material change to 
its overall business that justifies moving the company to “N/A” and not including the company in the Index at that time. The 
Committee’s goal in making these decisions is to maintain the Index’s representation of pure-play companies involved in sports 
betting and/or iGaming. Members of the Committee can recommend changes to the methodology and submit them to the 
Committee for approval. 

As of March 31, 2023, the Index had 41 constituents. 

The Fund’s Investment Strategy 

The Fund will generally invest all, or substantially all, of its assets in the component securities that make up the Index and 
depositary receipts representing Index components. Under normal circumstances, at least 80% of the Fund’s net assets (plus 
borrowings for investment purposes) will be invested in securities issued by Sports Betting and iGaming Companies. 

The Fund will generally use a “replication” strategy to achieve its investment objective, meaning the Fund generally will invest 
in all of the component securities of the Index in approximately the same proportions as in the Index. However, the Fund may 
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use a “representative sampling” strategy, meaning it may invest in a sample of the securities in the Index whose risk, return, and 
other characteristics closely resemble the risk, return, and other characteristics of the Index as a whole, when Exchange Traded 
Concepts, LLC (the “Sub-Adviser”), the Fund’s sub-adviser, believes it is in the best interests of the Fund (e.g., when 
replicating the Index involves practical difficulties or substantial costs, an Index constituent becomes temporarily illiquid, 
unavailable, or less liquid, or as a result of legal restrictions or limitations that apply to the Fund but not to the Index). 

The Fund also may invest in securities or other investments not included in the Index, but which the Sub-Adviser believes will 
help the Fund track the Index. For example, the Fund may invest in securities that are not components of the Index to reflect 
various corporate actions and other changes to the Index (such as reconstitutions, additions, and deletions).

To the extent the Index concentrates (i.e., holds more than 25% of its total assets) in the securities of a particular industry or 
group of related industries, the Fund will concentrate its investments to approximately the same extent as the Index. As of 
March 31, 2023, the Index was concentrated in the Casinos and Gaming Sub-Industry, a separate industry within the Consumer 
Discretionary Sector.

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

Principal Investment Risks 

The principal risks of investing in the Fund are summarized below. The principal risks are presented in alphabetical order to 
facilitate finding particular risks and comparing them with those of other funds. Each risk summarized below is considered a 
“principal risk” of investing in the Fund, regardless of the order in which it appears. As with any investment, there is a risk that 
you could lose all or a portion of your investment in the Fund. Some or all of these risks may adversely affect the Fund’s net 
asset value (“NAV”), trading price, yield, total return and/or ability to meet its objective. The following risks could affect the 
value of your investment in the Fund:     

• iGaming and Sports Betting Companies Risk. The iGaming and sports betting industry is characterized by an 
increasingly high degree of competition among a large number of participants including from participants performing 
illegal activities or unregulated companies. Expansion of iGaming and sports betting in other jurisdictions (both regulated 
and unregulated) could increase competition with traditional betting companies, which could have an adverse impact on 
their financial condition, operations and cash flows. In a broader sense, iGaming and sports betting companies face 
competition from all manner of leisure and entertainment activities, including shopping, athletic events, television and 
movies, concerts and travel. In addition, established jurisdictions could award additional licenses or permit the expansion 
or relocation of existing sports betting companies. These companies also may be subject to increasing regulatory 
constraints, particularly with respect to cybersecurity and privacy. In addition to the costs of complying with such 
constraints, the unintended disclosure of confidential information, whether because of an error or a cybersecurity event, 
could adversely affect the reputation, profitability and value of these companies. 

• Concentration Risk. Because the Fund’s assets will be concentrated in an industry or group of industries to the extent the 
Index concentrates in a particular industry or group of industries, the Fund is subject to loss due to adverse occurrences that 
may affect that industry or group of industries. 

◦ Casinos & Gaming Industry. The Casinos & Gaming Industry includes owners and operators of casinos and gaming 
facilities, and companies providing lottery and betting services. The Casinos & Gaming Industry is highly competitive 
and companies operating in the Casinos & Gaming Industry rely heavily on consumer spending and the availability of 
disposable income for success. In addition, the Casinos & Gaming Industry may be negatively affected by changes in 
economic conditions, consumer tastes and discretionary income levels, technological developments, limited financial 
resources, competition from competing entertainment options, and competition for key personnel. Casinos are closely 
tied to the travel and tourism industry and are particularly sensitive to economic shutdowns and mitigation strategies, 
such as the COVID-19 pandemic. In addition, Casinos & Gaming Industry companies are highly regulated, and state 
and federal legislative or regulatory changes and licensing issues (as well as the laws of other countries) can 
significantly impact their ability to operate in certain jurisdictions. The Casinos & Gaming Industry is a sub-industry 
of the Hotels, Restaurants & Leisure Industry within the Consumer Discretionary Sector. 

• Consumer Discretionary Sector Risk. Consumer discretionary companies are companies that provide non-essential goods 
and services, such as retailers, media companies and consumer services. These companies manufacture products and 
provide discretionary services directly to the consumer, and the success of these companies tied closely to the performance 
of the overall domestic and international economy, interest rates, competition and consumer confidence.

• Currency Exchange Rate Risk. The Fund may invest in investments denominated in non-U.S. currencies or in securities 
that provide exposure to such currencies. Changes in currency exchange rates and the relative value of non-U.S. currencies 
will affect the value of the Fund’s investment and the value of your Shares. Currency exchange rates can be very volatile 
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and can change quickly and unpredictably. As a result, the value of an investment in the Fund may change quickly and 
without warning and you may lose money. 

• Cybersecurity Risk. Cybersecurity incidents may allow an unauthorized party to gain access to Fund assets or proprietary 
information, or cause the Fund, the Adviser, the Sub-Adviser and/or other service providers (including custodians and 
financial intermediaries) to suffer data breaches or data corruption. Additionally, cybersecurity failures or breaches of the 
electronic systems of the Fund, the Adviser, the Sub-Adviser or the Fund’s other service providers, market makers, 
Authorized Participants (“APs”) or the issuers of securities in which the Fund invests have the ability to cause disruptions 
and negatively impact the Fund’s business operations, potentially resulting in financial losses to the Fund and its 
shareholders.   

• Depositary Receipt Risk. Depositary receipts, including ADRs, involve risks similar to those associated with investments 
in foreign securities, such as changes in political or economic conditions of other countries and changes in the exchange 
rates of foreign currencies. Depositary receipts listed on U.S. exchanges are issued by banks or trust companies, and entitle 
the holder to all dividends and capital gains that are paid out on the underlying foreign shares (“Underlying Shares”). When 
the Fund invests in depositary receipts as a substitute for an investment directly in the Underlying Shares, the Fund is 
exposed to the risk that the depositary receipts may not provide a return that corresponds precisely with that of the 
Underlying Shares.

• Equity Market Risk. The equity securities held in the Fund’s portfolio may experience sudden, unpredictable drops in 
value or long periods of decline in value. This may occur because of factors that affect securities markets generally or 
factors affecting specific issuers, industries, sectors or companies in which the Fund invests. Common stocks are generally 
exposed to greater risk than other types of securities, such as preferred stocks and debt obligations, because common 
stockholders generally have inferior rights to receive payment from issuers.

• ETF Risks. The Fund is an exchange-traded fund (“ETF”) and, as a result of its structure, it is exposed to the following 
risks:

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

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

◦ Shares May Trade at Prices Other Than NAV Risk. As with all ETFs, Shares may be bought and sold in the secondary 
market at market prices. Although it is expected that the market price of Shares will approximate the Fund’s NAV, 
there may be times when the market price of Shares is more than the NAV intra-day (premium) or less than the NAV 
intra-day (discount) due to supply and demand of Shares or during periods of market volatility. This risk is heightened 
in times of market volatility, periods of steep market declines, and periods when there is limited trading activity for 
Shares in the secondary market, in which case such premiums or discounts may be significant. Because securities held 
by the Fund may trade on foreign exchanges that are closed when the Fund’s primary listing exchange is open, the 
Fund is likely to experience premiums or discounts greater than those of domestic ETFs.  

◦ Trading Risk. Although Shares are listed for trading on the NYSE Arca, Inc. (the “Exchange”) and may be traded on 
U.S. exchanges other than the Exchange, there can be no assurance that Shares will trade with any volume, or at all, on 
any stock exchange. In stressed market conditions, the liquidity of Shares may begin to mirror the liquidity of the 
Fund’s underlying portfolio holdings, which can be significantly less liquid than the Shares. 

• Foreign Securities Risk. Investments in non-U.S. securities involve certain risks that may not be present with investments 
in U.S. securities. For example, investments in non-U.S. securities may be subject to risk of loss due to foreign currency 
fluctuations or to political or economic instability. Investments in non-U.S. securities also may be subject to withholding or 
other taxes and may be subject to additional trading, settlement, custodial, and operational risks. These and other factors 
can make investments in the Fund more volatile and potentially less liquid than other types of investments.  

• Geographic Investment Risk. To the extent the Fund invests a significant portion of its assets in the securities of 
companies of a single country or region, it is more likely to be impacted by events or conditions affecting that country or 
region.
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• Illiquidity Risk. Illiquidity risk exists when particular investments are difficult to purchase or sell, possibly preventing the 
Fund from selling these illiquid investments at an advantageous price or at the time desired. A lack of liquidity may also 
cause the value of investments to decline. Illiquid investments may also be difficult to value. 

• Market Capitalization Risk.  

◦ Large-Capitalization Investing Risk. The securities of large-capitalization companies may be relatively mature 
compared to smaller companies and, therefore, subject to slower growth during times of economic expansion. Large-
capitalization companies also may be unable to respond quickly to new competitive challenges, such as changes in 
technology and consumer tastes. 

◦ Mid-Capitalization Investing Risk. The securities of mid-capitalization companies may be more vulnerable to adverse 
issuer, market, political, or economic developments than securities of large-capitalization companies. The securities of 
mid-capitalization companies generally trade in lower volumes and are subject to greater and more unpredictable price 
changes than large-capitalization stocks or the stock market as a whole.

◦ Small-Capitalization Investing Risk. The securities of small-capitalization companies may be more vulnerable to 
adverse issuer, market, political, or economic developments than securities of large- or mid-capitalization companies. 
The securities of small-capitalization companies generally trade in lower volumes and are subject to greater and more 
unpredictable price changes than large- or mid-capitalization stocks or the stock market as a whole. There is typically 
less publicly available information concerning smaller-capitalization companies than for larger, more established 
companies.

• Market Risk. The trading prices of securities and other instruments fluctuate in response to a variety of factors. These 
factors include events impacting the entire market or specific market segments, such as political, market and economic 
developments, as well as events that impact specific issuers. The Fund’s NAV and market price, like security and 
commodity prices generally, may fluctuate significantly in response to these and other factors. As a result, an investor 
could lose money over short or long periods of time. U.S. and international markets have experienced significant periods of 
volatility in recent years due to a number of these factors, including the impact of the COVID-19 pandemic and related 
public health issues, growth concerns in the U.S. and overseas, uncertainties regarding interest rates, trade tensions and the 
threat of tariffs imposed by the U.S. and other countries. In addition, local, regional or global events such as war, including 
Russia’s invasion of Ukraine, acts of terrorism, spread of infectious diseases or other public health issues, recessions, rising 
inflation, or other events could have a significant negative impact on the Fund and its investments. These developments as 
well as other events could result in further market volatility and negatively affect financial asset prices, the liquidity of 
certain securities and the normal operations of securities exchanges and other markets. It is unknown how long 
circumstances related to the COVID-19 pandemic will persist, whether they will reoccur in the future, whether efforts to 
support the economy and financial markets will be successful, and what additional implications may follow from the 
pandemic. The impact of these events and other epidemics or pandemics in the future could adversely affect Fund 
performance.

• Non-Diversification Risk. Because the Fund is “non-diversified,” it may invest a greater percentage of its assets in the 
securities of a single issuer or a lesser number of issuers than if it was a diversified fund. As a result, the Fund may be more 
exposed to the risks associated with and developments affecting an individual issuer or a lesser number of issuers than a 
fund that invests more widely. This may increase the Fund’s volatility and cause the performance of a relatively small 
number of issuers to have a greater impact on the Fund’s performance.  

• Passive Investment Risk. The Fund is not actively managed and its Sub-Adviser would not sell an investment designed to 
provide exposure to the Index or a constituent holding of the Index due to current or projected underperformance of a 
security industry or sector unless that security is removed from the Index or the selling of shares of that security is 
otherwise required upon a rebalancing of the Index as addressed in the Index methodology.

• Tracking Error Risk. As with all index funds, the performance of the Fund and its Index may differ from each other for a 
variety of reasons. For example, the Fund incurs operating expenses and portfolio transaction costs not incurred by the 
Index. In addition, the Fund may not be fully invested in the securities of the Index at all times or may hold securities not 
included in the Index.

Performance 

The performance information presented below provides some indication of the risks of investing in the Fund by showing the 
extent to which the Fund’s performance can change from year to year and over time. The bar chart below shows the Fund’s 
performance for calendar years ended December 31. The table illustrates how the Fund’s average annual returns for the 1 year 
and since inception periods compare with those of Solactive GBS Developed Markets Large & Mid Cap TR Index USD, which 
reflects a broad measure of market performance. The table also shows how the Fund’s performance compares to the Roundhill 
Sports Betting & iGaming Index, the Fund’s Index. The Fund’s past performance, before and after taxes, does not necessarily 
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indicate how it will perform in the future. Updated performance information is available on the Fund’s website at 
www.roundhillinvestments.com. 

Calendar Year Total Returns

-3.78%

-41.99%

2021 2022
-50%

-25%

0%

The calendar year-to-date total return of the Fund as of March 31, 2023 was 13.29%. During the period of time shown in the bar 
chart, the highest quarterly return was 18.79% for the quarter ended March 31, 2021, and the lowest quarterly return was 
-28.63% for the quarter ended June 30, 2022. 

Average Annual Total Returns
(for periods ended December 31, 2022)

Roundhill Sports Betting & iGaming ETF 1 Year
Since Inception

(6/3/2020)
Return Before Taxes -41.99% -2.40%
Return After Taxes on Distributions -41.98% -2.41%
Return After Taxes on Distributions and Sale of Shares -24.79% -1.76%
Solactive GBS Developed Markets Large & Mid Cap TR Index USD
(reflects no deduction for fees, expenses, or taxes) -17.87% 8.27%

Roundhill Sports Betting & iGaming Index
(reflects no deduction for fees, expenses, or taxes) -41.69% -2.27%

After-tax returns are calculated using the historical highest individual federal marginal income tax rates during the period 
covered by the table above and do not reflect the impact of state and local taxes. Actual after-tax returns depend on an 
investor’s tax situation and may differ from those shown. After-tax returns shown are not relevant to investors who hold their 
Shares through tax-deferred arrangements such as an individual retirement account (“IRA”) or other tax-advantaged accounts. 
In certain cases, the figure representing “Return After Taxes on Distributions and Sale of Shares” may be higher than the other 
return figures for the same period. A higher after-tax return results when a capital loss occurs upon redemption and provides an 
assumed tax deduction that benefits the investor.    

Portfolio Management 

Adviser Roundhill Financial Inc.
Sub-Adviser Exchange Traded Concepts, LLC
Portfolio Managers Andrew Serowik, a portfolio manager for the Sub-Adviser, has been a portfolio manager of the Fund since 

its inception in June 2020, and Todd Alberico and Gabriel Tan, each a portfolio manager for the Sub-
Adviser, have been portfolio managers of the Fund since July 2021

Purchase and Sale of Shares 

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

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

An investor may incur costs attributable to the difference between the highest price a buyer is willing to pay to purchase Shares 
(the “bid” price) and the lowest price a seller is willing to accept for Shares (the “ask” price) when buying or selling Shares in 
the secondary market. The difference in the bid and ask prices is referred to as the “bid-ask spread.” 
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Recent information regarding the Fund’s NAV, market price, how often Shares traded on the Exchange at a premium or 
discount, and bid-ask spreads can be found on the Fund’s website at www.roundhillinvestments.com. 

Tax Information 

The Fund’s distributions are generally taxable as ordinary income, qualified dividend income, or capital gains (or a 
combination), unless your investment is held in an IRA or other tax-advantaged account. Distributions on investments made 
through tax-deferred arrangements may be taxed later upon withdrawal of assets from those accounts.

Financial Intermediary Compensation 

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