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INVESTMENT OBJECTIVE
The Amplify AI Powered Equity ETF seeks investment results that 
generally correlate (before fees and expenses) to the total return 
performance of the AI Powered Equity Index (the “Index”).

FUND FEES AND EXPENSES
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.

Annual Fund Operating Expenses (expenses that you pay 
each year as a percentage of the value of your investment)
Management Fees 0.75%
Distribution and 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. This example 
assumes that you invest $10,000 in the Fund for the time periods 

indicated and then sell 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 
at current levels. This example does not include the brokerage 
commissions that investors may pay to buy and sell Shares. 
Although your actual costs may be higher or lower, your costs, 
based on these assumptions, would be:

1 YEAR 3 YEARS 5 YEARS 10 YEARS
 $77  $240  $417  $930

PORTFOLIO TURNOVER
The Fund pays transaction costs, such as commissions, when it 
purchases and sells securities (or “turns over” its portfolio). A 
higher portfolio turnover will cause the Fund to incur additional 
transaction costs and may result in higher taxes when Shares are 
held in a taxable account. These costs, which are not reflected 
in Total Annual Fund Operating Expenses or in the example, 
may affect the Fund’s performance. During the fiscal year ended 
September  30, 2023, the Predecessor Fund’s (defined below) 
portfolio turnover rate was 2719% of the average value of its 
portfolio.
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Before you invest, you may want to review the Fund’s prospectus, which contains more information about the Fund and its risks. You 
can find the Fund’s prospectus and other information about the Fund, including the statement of additional information and most recent 
reports to shareholders, online at www.amplifyetfs.com. You can also get this information at no cost by calling 1-855-267-3837 or 
by sending an e-mail request to info@amplifyetfs.com. The Fund’s prospectus and statement of additional information, both dated 
January 26, 2024, are incorporated by reference into this summary prospectus.

Notification of electronic delivery of shareholder materials

As permitted by regulations adopted by the U.S. Securities and Exchange Commission (“SEC”), paper copies of the Fund’s 
shareholder reports will no longer be sent by mail, unless you specifically request paper copies of the Fund’s reports from your 
financial intermediary, such as a broker-dealer or bank. Instead, the reports will be made available on a website, and you will 
be notified by mail each time a report is posted and provided with a website link to access the report.

If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not take 
any action. Please contact your financial intermediary to elect to receive shareholder reports and other Fund communications 
electronically.

You may elect to receive all future reports in paper free of charge. Please contact your financial intermediary to inform them 
that you wish to continue receiving paper copies of shareholder reports and for details about whether your election to receive 
reports in paper will apply to all funds held with your financial intermediary.
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PRINCIPAL INVESTMENT STRATEGIES
The Fund uses a “passive” or indexing approach to try to achieve 
the Fund’s investment objective. Unlike many investment 
companies, the Fund does not try to “beat” the Index and does 
not seek temporary defensive positions when markets decline or 
appear overvalued.

The Index invests primarily in equity securities listed on the 
iShares Core S&P Total US Stock Market ETF (the “Index 
Universe”) based on the results of a proprietary, quantitative model 
developed by EquBot Inc. (“EquBot”) (the “Index Provider”) that 
runs on the IBM Watson™ platform. EquBot is a technology based 
company focused on applying artificial intelligence (“AI”) based 
solutions to investment analyses. EquBot uses AI to conduct 
an objective, fundamental analysis of U.S.  domiciled common 
stocks, including Special Purpose Acquisitions Corporations 
(“SPAC”), and real estate investment trusts (“REITs”) based on 
up to ten years of historical data and apply that analysis to recent 
economic and news data. A SPAC is a “blank check” company 
with no commercial operations that is designed to raise capital via 
an initial public offering for the purpose of engaging in a merger, 
acquisition, reorganization, or similar business combination 
(a “Combination”) with one or more operating companies (each 
a SPAC-derived company). The iShares Core S&P Total US 
Stock Market ETF seeks to track the investment results, on a 
float-adjusted market basis, of a broad-based index composed of 
all U.S. common equities listed on the New York Stock Exchange 
(NYSE) (including NYSE Arca, Inc. and NYSE American), the 
Nasdaq Global Select Market, the Nasdaq Select Market, the 
Nasdaq Capital Market, Cboe BXZ, Cboe BYX, Cboe EDGA and 
Cboe EDGX.

Four business days before the last business day of each month, the 
Index Provider uses an AI forecast to rank a subset of companies in 
the Index Universe to create a portfolio with the highest forecasted 
return (based on each company’s expected price change over 
a one-month horizon, relative to its current price). The Index, 
based upon the EquBot model, ranks each company based on the 
probability of the company benefiting from current economic 
conditions, trends, and world events and identifies approximately 
30 to 200 companies with the greatest potential over the next 
twelve months for appreciation, targeting a maximum risk adjusted 
return versus the broader U.S. equity market. The Index assigns 
weights for each company based on its potential for appreciation 
and correlation to the other companies in the Fund’s portfolio. 
The Index may invest in the securities of companies of any market 
capitalization. The Index Provider then chooses securities based 
on its AI forecasted rankings, subject to the following constraints: 
(i) the Index limits the weight of any individual company to 10%, 
(ii)  the weight of any one industry (including SPACs or REITs) 
cannot exceed 25%, and (iii) 80% of the Index must be in equity 
securities. At times, a significant portion of the Fund’s assets may 
consist of cash and cash equivalents. As of December 31, 2023, the 
Index included securities of 113 companies.

The Fund rebalances its portfolio in accordance with its Index, 
and, therefore, any changes to the Index’s rebalance schedule will 
result in corresponding changes to the Fund’s rebalance schedule.

The Index was initially created by the Index Provider. The 
Index Provider is not affiliated with the Fund, the Adviser or 
the Sub-Adviser. The Index Provider does not make investment 
decisions, provide investment advice, or otherwise act in the 
capacity of an investment adviser to the Fund. The Index is 
calculated and maintained by Solactive AG, which is not affiliated 
with the Fund, the Adviser, the Sub-Adviser, or the Index Provider.

Concentration Policy. The Fund will not concentrate its investments 
(i.e., invest more than 25% of the value of its total assets) in 
securities of issuers in any industry or group of industries, except 
to the extent the Index is concentrated in an industry or a group 
of industries.

Diversification Status. The Fund is classified as “diversified” under 
the Investment Company Act  of  1940, as amended (the “1940 
Act”).

PRINCIPAL RISKS OF INVESTING IN THE FUND
You could lose money by investing in the Fund. An investment 
in the Fund is not a deposit of a bank and is not insured or 
guaranteed by the Federal Deposit Insurance Corporation or 
any other governmental agency. There can be no assurance 
that the Fund’s investment objective will be achieved. Each risk 
summarized below is considered a “principal risk” of investing in 
the Fund, regardless of the order in which it appears.

Cash and Cash Equivalents Risk: Holding cash or cash equivalents 
rather than securities or other instruments in which the Fund 
primarily invests, even strategically, may cause the Fund to risk 
losing opportunities to participate in market appreciation, and 
may cause the Fund to experience potentially lower returns than 
the Fund’s benchmark or other funds that remain fully invested. 
In rising markets, holding cash or cash equivalents will negatively 
affect the Fund’s performance relative to its benchmark.

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

Equity Market Risk. The equity securities held in the Fund’s 
portfolio may experience sudden, unpredictable drops in value 
or long periods of decline in value. This may occur because of 
factors that affect securities markets generally or factors affecting 
specific issuers, industries, or sectors in which the Fund invests 
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such as political, market and economic developments, as well 
as events that impact specific issuers. Additionally, natural or 
environmental disasters, widespread disease or other public 
health issues, war, acts of terrorism or other events could result in 
increased premiums or discounts to the Fund’s NAV.

ETF Risks.

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

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

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

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

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

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

Index Provider Risk. The Fund seeks to achieve returns that 
generally correlate, before fees and expenses, to the performance 
of the Index, as published by their Index Provider. There is 
no assurance that the Index Provider will compile the Index 
accurately, or that the Index will be determined, composed or 
calculated accurately. The composition of the Index is heavily 
dependent on information and data supplied by third parties over 
which the Adviser has no or limited ability to oversee. While the 
Index Provider gives descriptions of what the Index is designed 
to achieve, the Index Provider does not provide any warranty 
or accept any liability in relation to the quality, accuracy or 
completeness of data in its indices, and it does not guarantee that 
its Index will be in line with its methodology. Because of this, if the 
composition of the Index reflects any errors, the Fund’s portfolio 
can be expected to also reflect the errors.

Natural Disaster/Epidemic Risk: Natural or environmental 
disasters, such as earthquakes, fires, floods, hurricanes, tsunamis 
and other severe weather-related phenomena generally, and 
widespread disease, including pandemics and epidemics, have 
been and may be highly disruptive to economies and markets, 
adversely impacting individual companies, sectors, industries, 
markets, currencies, interest and inflation rates, credit ratings, 
investor sentiment, and other factors affecting the value of the 
Fund’s investments. Given the increasing interdependence among 
global economies and markets, conditions in one country, market, 
or region are increasingly likely to adversely affect markets, issuers, 
and/or foreign exchange rates in other countries, including the 
U.S. Any such events could have a significant adverse impact on 
the value of the Fund’s investments.
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Passive Investment Risk: The Fund is not actively managed 
and therefore would not sell an equity security due to current 
or projected underperformance of a security, industry or sector, 
unless that security is removed from the Index. Unlike with an 
actively managed fund, the Fund’s investment adviser does not 
use techniques or defensive strategies designed to lessen the 
effects of market volatility or to reduce the impact of periods of 
market decline. This means that, based on market and economic 
conditions, the Fund’s performance could be lower than other 
types of funds that may actively shift their portfolio assets to take 
advantage of market opportunities or to lessen the impact of a 
market decline.

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

REIT Investment Risk: The Fund’s Index invests in REITs. 
Investments in REITs involve unique risks. REITs may have 
limited financial resources, may trade less frequently and in 
limited volume, and may be more volatile than other securities. 
REITs may be affected by changes in the value of their underlying 
properties or mortgages or by defaults by their borrowers or 
tenants. Furthermore, these entities depend upon specialized 
management skills, have limited diversification and are, therefore, 
subject to risks inherent in financing a limited number of projects. 
In addition, the performance of a REIT may be affected by changes 
in the tax laws or by its failure to qualify for tax-free pass-through 
of income.

Risks Associated with Investments in SPACs: The Fund’s Index 
invests in equity securities of SPACs, which raise assets to seek 
potential acquisition opportunities. Unless and until an acquisition 
is completed, a SPAC generally invests its assets in U.S. government 
securities, money market securities, and cash. Because SPACs 
have no operating history or ongoing business other than 
seeking acquisitions, the value of their securities is particularly 
dependent on the ability of the entity’s management to identify 
and complete a profitable acquisition. There is no guarantee that 
the SPACs in which the Fund invests will complete an acquisition 
or that any acquisitions that are completed will be profitable. 
Public stockholders of SPACs may not be afforded a meaningful 
opportunity to vote on a proposed initial business combination 
because certain stockholders, including stockholders affiliated 
with the management of the SPAC, may have sufficient voting 
power, and a financial incentive, to approve such a transaction 
without support from public stockholders. As a result, a SPAC 
may complete a business combination even though a majority of 
its public stockholders do not support such a combination.

Risks Associated with SPAC-Derived Companies: The Fund’s 
Index invests in companies that are derived from a SPAC. These 
companies may be unseasoned and lack a trading history, a track 

record of reporting to investors, and widely available research 
coverage. SPAC-derived companies are thus often subject to 
extreme price volatility and speculative trading. These stocks 
may have above-average price appreciation in connection with a 
potential business combination with a SPAC prior to investment 
by the Fund. The price of stocks invested in by the Fund may not 
continue to appreciate and the performance of these stocks may 
not replicate the performance exhibited in the past. In addition, 
SPAC-derived companies may share similar illiquidity risks 
of private equity and venture capital. The free float shares held 
by the public in a SPAC-derived company are typically a small 
percentage of the market capitalization. The ownership of many 
SPAC-derived companies often includes large holdings by venture 
capital and private equity investors who seek to sell their shares in 
the public market in the months following a business combination 
transaction when shares restricted by lock-up are released, causing 
greater volatility and possible downward pressure during the time 
that locked-up shares are released.

Security Issuer Risk. Issuer-specific attributes may cause a 
security held by the Fund to be more volatile than the market 
generally. The value of an individual security or particular type of 
security may be more volatile than the market as a whole and may 
perform differently from the value of the market as a whole.

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

Tracking Error Risk: The Fund’s return may not match or achieve 
a high degree of correlation with the return of the Index. To the 
extent the Fund utilizes a sampling approach, it may experience 
tracking error to a greater extent than if the Fund sought to 
replicate the Index. In addition, in order to minimize the market 
impact of an Index rebalance, the Fund may begin trading to effect 
the rebalance in advance of the effective date of the rebalance and 
continue trading after the effective date of the rebalance, which 
may contribute to tracking error.

The Shares will change in value, and you could lose money by 
investing in the Fund. The Fund may not achieve its investment 
objective.
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PERFORMANCE
The Fund was reorganized on or about January 29, 2024 from the 
AI Powered Equity ETF (the “Predecessor Fund”), a series of the 
ETF Managers Trust, a Delaware statutory trust, into Amplify ETF 
Trust, a Massachusetts business trust. The Fund is a continuation 
of the Predecessor Fund and, therefore adopts the performance 
information of the Predecessor Fund (as shown below), which was 
managed by ETF Managers Group LLC.  The Predecessor Fund 
commenced operations on October 17, 2017.

The following bar chart and table provide some indication of 
the risks of investing in the Fund by showing changes in the 
Fund’s performance from year to year and by showing how the 
Fund’s average annual returns for certain time periods compare 
with the average annual returns of the Index. All returns assume 
reinvestment of dividends and distributions. The Fund’s past 
performance (before and after taxes) is not necessarily an 
indication of how the Fund will perform in the future. Updated 
performance information is available at the Fund’s website, 
https://amplifyetfs.com/ or by calling the Fund at 1-855-267-3837.

Calendar Year Total Returns as of 12/31

31.14%

-7.29%

-31.57%

19.48%

25.42% 26.39%

-30%

-40%

-20%

-10%

0%

10%

20%

30%

40%

2018 2019 2020 2021 2022 2023

During the period of time shown in the bar chart, the Fund’s 
highest return for a calendar quarter was 26.13% (quarter ended 
June 30, 2020) and the Fund’s lowest return for a calendar quarter 
was -21.05% (quarter ended March 31, 2020).

Average Annual Total Returns (for the period ended December 31, 2023)

AI Powered Equity ETF 1 Year 5 Years

Since  
Inception  

10/17/2017
Return Before Taxes 26.39% 11.19%     8.23%
Return After Taxes on Distributions 25.85% 10.93%     7.41%
Return After Taxes on Distributions 

and Sale of Fund Shares 15.61%   8.87%     6.14%
AI Powered Equity Index (reflects 

no deduction for fees, expenses or 
taxes)(1)  —  —    —

S&P 500 Index (reflects no deduction 
for fees, expenses or taxes) 26.29% 15.69%   12.51%

(1) On January  29, 2024, the Fund began tracking the Index. 
Therefore, the Fund’s performance and historical returns shown 
for the periods prior to January  29, 2024 are not necessarily 
indicative of the performance that the Predecessor Fund, based 
on its current investment objective, would have generated.

Returns before taxes do not reflect the effects of any income or 
capital gains taxes. All after-tax returns are calculated using the 
historical highest individual federal marginal income tax rates and 
do not reflect the impact of any state or local tax. Returns after 
taxes on distributions reflect the taxed return on the payment of 
dividends and capital gains.

Your own actual after-tax returns will depend on your specific tax 
situation and may differ from what is shown here. After-tax returns 
are not relevant to investors who hold Shares in tax-deferred 
accounts such as individual retirement accounts (IRAs) or 
employee-sponsored retirement plans.

MANAGEMENT OF THE FUND
Investment Adviser. Amplify Investments LLC (“Amplify 
Investments” or the “Adviser”)

Sub-Adviser. Toroso Investments, LLC (“Toroso” or the 
“Sub-Adviser”)

Portfolio Managers. The following individuals serve as portfolios 
managers to the Fund.

• Charles A. Ragauss, CFA, Head of Trading at Toroso

• Qiao Duan, CFA, Portfolio Manager at Toroso

The portfolio managers are primarily and jointly responsible for 
the day-to-day management of the Fund. The portfolio managers 
have served as part of the portfolio management team of the Fund 
since 2024.

PURCHASE AND SALE OF SHARES
The Fund issues and redeems Shares at net asset value (“NAV”) 
only with authorized participants (“APs”) that have entered into 
agreements with the Fund’s distributor and only in Creation 
Units  (large blocks of 25,000  Shares) or multiples thereof 
(“Creation Unit Aggregations”), in exchange for the deposit or 
delivery of a basket of securities in which the Fund invests and/or 
cash. Except when aggregated in Creation Units, the Shares are 
not redeemable securities of the Fund.

Individual Shares may only be bought and sold in the secondary 
market (i.e., on a national securities exchange) through a broker 
or dealer at a market price. Because the Shares trade at market 
prices rather than NAV, Shares may trade at a price greater than 
NAV (at a premium), at NAV, or less than NAV (at a discount). An 
investor may incur costs attributable to the difference between the 
highest price a buyer is willing to pay to purchase Shares (bid) and 
the lowest price a seller is willing to accept for Shares (ask) when 
buying or selling shares in the secondary market (the “bid-ask 
spread”).

Recent information, including information on the Fund’s NAV, 
market price, premiums and discounts, and bid-ask spreads, is 
available online at www.amplifyetfs.com.
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TAX INFORMATION
The Fund’s distributions will generally be taxable as ordinary 
income or capital gains. A sale of Shares may result in capital gain 
or loss.

PAYMENTS TO BROKER-DEALERS AND OTHER 
FINANCIAL INTERMEDIARIES
If you purchase Shares through a broker-dealer or other financial 
intermediary (such as a bank), the Adviser and Foreside Fund 
Services, LLC, the Fund’s distributor, may pay the intermediary 
for the sale of 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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