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Beginning on January 1, 2021, as permitted by regulations adopted by the SEC, paper copies of the Fund’s 

shareholder reports will no longer be sent by mail, unless you specifically request paper copies of the 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 your 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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Siren Large Cap Blend Index ETF  
 

Investment Objective 
The Siren Large Cap Blend Index ETF (the ‘‘Fund’’) seeks investment results that correspond (before fees 

and expenses) generally to the performance of its underlying index, the Siren Large Cap Blend 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. 

The fees are expressed as a percentage of the Fund’s average daily net assets. This table and the Example 

below do not include other fees, such as brokerage commissions, that investors may pay on their purchases 

and sales of Fund shares. If these other fees were included in the table and the Example, the costs shown 

would be higher. 

 

Annual Fund Operating Expenses (expenses that you pay each year as a percentage of the value of 

your investment) 

Management Fee 0.20% 

Other Expenses1 0.00% 

Total Annual Fund Operating Expenses 0.20% 

 
1 Based on estimated amounts 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 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 cost would be: 

 

1 Year 3 Years 

$20 $64 

 

Portfolio Turnover 
The Fund pays transaction costs, such as commissions, when it buys and sells securities (or ‘‘turns over’’ 

its portfolio). A higher portfolio turnover rate may indicate higher transaction costs and may result in higher 

taxes when the Fund shares are held in a taxable account. These costs, which are not reflected in annual 

fund operating expenses or the Example, affect the Fund’s performance. Because the Fund is newly 

organized, portfolio turnover information is not yet available. 

 

Principal Investment Strategy 
 

The Fund pursues its investment objective by investing its assets in the Index constituents.  The Index’s 

construction begins by identifying two universes of stocks:  
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• one consisting of the stock of the 500 largest U.S. companies by market capitalization, including 

real estate investment trusts (“REITs”), listed on U.S. exchanges (“Universe One”), and  

 

• one consisting of the stock of the 100 largest U.S. and non-U.S. companies by market capitalization, 

except for financial companies, listed on the NASDAQ Global Select Market or NASDAQ Global 

Market (“Universe Two”).   

 

The Index then selects the 30 largest companies from each Universe by market capitalization and weights 

each company equally.  A company that qualifies for inclusion in each Universe will be weighted twice as 

heavily in the Index than a company that qualifies for inclusion in one Universe.  Financial companies 

excluded from Universe Two generally are those that operate in the banking, insurance, real estate and 

financial services sectors.  The Index may include American Depositary Receipts (“ADRs”) of non-U.S. 

companies, which generally will be located in developed countries.  The Index is reconstituted annually 

and rebalanced quarterly.  The Index was developed by Reality Shares, Inc. (the “Index Provider”). 

 

Under normal circumstances, the Fund generally will replicate the Index by investing in all of the securities 

in the Index in proportion to their weighting in the Index.  However, the Fund may invest in a representative 

sample of the Index if replicating the Index could be detrimental or disadvantageous to shareholders, such 

as when it is difficult or substantially expensive to compile a portfolio of securities to replicate the Index, 

if a security in the Index becomes temporarily illiquid, unavailable or less liquid, or as a result of legal 

restrictions or limitations (such as tax diversification requirements) that apply to the Fund but not the Index. 

 

To the extent the Index is focused in a particular sector, the Fund necessarily will be focused in that sector. 

As of the date of this prospectus, the Index had significant exposure to the Communications, Financials and 

Technology sectors. The sectors in which the Index components, and thus the Fund’s investments, may be 

focused will vary as the composition of the Index changes over time.  The Fund is classified as non-

diversified under the Investment Company Act of 1940, as amended (the “1940 Act”) and, accordingly, 

may invest a relatively high percentage of its assets in a limited number of issuers. 

 

Under normal circumstances, the Fund invests at least 80% of its net assets, plus any borrowings for 

investment purposes, in securities of large capitalization companies included in the Index.  This investment 

policy may be changed by the Fund upon 60 days’ prior written notice to shareholders.  The Fund considers 

large capitalization companies to be those with market capitalizations of at least $6 billion. As of the date 

of this prospectus, the market capitalizations of the companies included in the Index ranged from $63.7 

billion to $1.5 trillion.    

 

Principal Risks 
As with all investments, the value of your investment in the Fund can be expected to go up or down. You 

can lose money on your investment in the Fund, including the possible loss of the entire principal amount 

of your investment. The principal risk factors affecting your investments in the Fund are set forth below. 

Each of these factors could cause the value of an investment in the Fund to decline over short- or long-term 

periods. 

 

Market Risk — The risk that the market value of a security may move up and down, sometimes rapidly and 

unpredictably. Market risk may affect a single issuer, an industry, a sector or the equity or bond market as 

a whole.  In addition, the impact of any epidemic, pandemic or natural disaster, or widespread fear that such 

events may occur, could negatively affect the global economy, as well as the economies of individual 

countries, the financial performance of individual companies and sectors, and the markets in general in 

significant and unforeseen ways. Any such impact could adversely affect the prices and liquidity of the 
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securities and other instruments in which the Fund invests, which in turn could negatively impact the Fund’s 

performance and cause losses on your investment in the Fund. 

 

Large Capitalization Risk — The risk that larger, more established companies may be unable to respond 

quickly to new competitive challenges such as changes in technology and consumer tastes. Larger 

companies also may not be able to attain the high growth rates of successful smaller companies. 

 

Investment Style Risk — The risk that large capitalization securities may underperform other segments of 

the equity markets or the equity markets as a whole. 

 

Real Estate Investment Trusts (REITs) Risk — REITs are trusts that invest primarily in commercial real 

estate or real estate-related loans. The Fund’s investments in REITs will be subject to the risks associated 

with the direct ownership of real estate. Risks commonly associated with the direct ownership of real estate 

include fluctuations in the value of underlying properties, defaults by borrowers or tenants, changes in 

interest rates and risks related to general or local economic conditions. Some REITs may have limited 

diversification and may be subject to risks inherent in financing a limited number of properties. 

 

Sector Risk — The Fund is subject to the following Sector Risks: 

 

Communications Sector Risk. Communications Sector Risk is the risk that the securities of, or 

financial instruments tied to the performance of, issuers in the Communications Sector that the 

Fund purchases will underperform the market as a whole. To the extent that the Fund’s investments 

are exposed to issuers conducting business in the Communications Sector (“Communications 

Companies”), the Fund is subject to legislative or regulatory changes, adverse market conditions 

and/or increased competition affecting the Communications Sector. The prices of the securities of 

Communications Companies may fluctuate widely due to both federal and state regulations 

governing rates of return and services that may be offered, fierce competition for market share, and 

competitive challenges in the U.S. from foreign competitors engaged in strategic joint ventures 

with U.S. companies, and in foreign markets from both U.S. and foreign competitors. In addition, 

recent industry consolidation trends may lead to increased regulation of Communications 

Companies in their primary markets. 

 

Financials Sector Risk.   The Fund’s investments are exposed to issuers conducting business in the 

Financials Sector. The Financials Sector includes companies involved in banking, thrifts and 

mortgage finance, specialized finance, consumer finance, asset management and custody banks, 

investment banking and brokerage and insurance. It also includes Financial Exchanges and Data 

and Mortgage Real Estate Investment Trusts. The Fund is subject to the risk that the securities of 

such issuers will underperform the market as a whole due to legislative or regulatory changes, 

adverse market conditions and/or increased competition affecting the Financials Sector. Companies 

operating in the Financials Sector are subject to extensive government regulation, which may limit 

the financial commitments they can make and the interest rates and fees they can charge. 

Profitability is largely dependent on the availability and cost of capital funds, and can fluctuate 

significantly when interest rates change or due to increased competition. 

 

Technology Sector Risk.   The Fund’s investments are exposed to issuers conducting business in 

the Technology Sector. The Technology Sector includes companies that offer software and 

information technology services, manufacturers and distributors of technology hardware and 

equipment such as communications equipment, cellular phones, computers and peripherals, 

electronic equipment and related instruments and semiconductors. The Fund is subject to the risk 

that the securities of such issuers will underperform the market as a whole due to legislative or 

regulatory changes, adverse market conditions and/or increased competition affecting the 
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Technology Sector. The prices of the securities of companies operating in the Technology Sector 

are closely tied to market competition, increased sensitivity to short product cycles and aggressive 

pricing, and problems with bringing products to market. 

 

Market Trading Risk — The Fund is an exchange-traded fund (“ETF”), and as with all ETFs, Fund shares 

may be bought and sold in the secondary market at market prices. Although it is expected that the market 

price of a Fund share typically will approximate its net asset value (“NAV”), there may be times when the 

market price and the NAV diverge more significantly, particularly in times of market volatility or steep 

market declines. Thus, you may pay more or less than NAV when you buy Fund shares on the secondary 

market, and you may receive more or less than NAV when you sell those shares. Although the Fund’s 

shares are listed for trading on a national securities exchange, it is possible that an active trading market 

may not develop or be maintained, in which case transactions may occur at wider bid/ask spreads. Trading 

of the Fund’s shares may be halted by the activation of individual or market-wide trading halts (which halt 

trading for a specific period of time when the price of a particular security or overall market prices decline 

by a specified percentage). In times of market stress, the Fund’s underlying portfolio holdings may become 

less liquid, which in turn may affect the liquidity of the Fund’s shares and/or lead to more significant 

differences between the Fund’s market price and its NAV.   

 

Passive Strategy Risk — The Fund is not actively managed. Rather, the Fund attempts to track the 

performance of an unmanaged index of securities. This differs from an actively managed fund, which 

typically seeks to outperform a benchmark index. As a result, the Fund will hold constituent securities of 

the Index regardless of the current or projected performance of a specific security or a particular industry 

or market sector. Maintaining investments in securities regardless of market conditions or the performance 

of individual securities could cause the Fund’s return to be lower than if the Fund employed an active 

strategy. 

 

Tracking Error Risk — Tracking error is the divergence of the Fund’s performance from that of the Index. 

Tracking error may occur because of differences between the securities and other instruments held in the 

Fund’s portfolio and those included in the Index, pricing differences (including differences between a 

security’s price at the local market close and the Fund's valuation of a security at the time of calculation of 

the Fund's NAV), transaction costs, the Fund’s holding of uninvested cash, differences in timing of the 

accrual of or the valuation of dividends or interest, tax gains or losses, changes to the Index or the costs of 

complying with various new or existing regulatory requirements. This risk may be heightened during times 

of increased market volatility or other unusual market conditions. Tracking error also may result because 

the Fund incurs fees and expenses, while the Index does not. 

 

Index-Related Risk — Errors in index data, index computations and/or the construction of the Index in 

accordance with its methodology may occur from time to time and may not be identified and corrected by 

the Index Provider for a period of time or at all, which may have an adverse impact on the Fund and its 

shareholders.  Errors in respect of the quality, accuracy and completeness of the data used to compile the 

Index may occur from time to time and may not be identified and corrected by the Index Provider for a 

period of time or at all, particularly where the indices are less commonly used as benchmarks by funds or 

managers. Such errors may negatively or positively impact the Fund and its shareholders. For example, 

during a period where the Index contains incorrect constituents, the Fund would have market exposure to 

such constituents and would be underexposed to the Index’s other constituents. Shareholders should 

understand that any gains from Index Provider errors will be kept by the Fund and its shareholders and any 

losses or costs resulting from Index Provider errors will be borne by the Fund and its shareholders. 

 

New Fund Risk —  The Fund is newly organized with limited operating history and there can be no 

assurance that the Fund will grow to or maintain sufficient assets to achieve investment and trading 

efficiencies. 
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Non-Diversification Risk — The Fund may invest a relatively high percentage of its assets in a limited 

number of issuers.  Therefore, the Fund’s performance may be more vulnerable to changes in the market 

value of a single issuer or group of issuers and more susceptible to risks associated with a single economic, 

political or regulatory occurrence than when the Fund’s invested assets are diversified. 

 

Foreign Investment Risk —  The Fund’s performance will be influenced by political, social and economic 

factors affecting investments in foreign issuers.  Special risks associated with investments in foreign issuers 

include exposure to currency fluctuations, less liquidity, less developed or less efficient trading markets, 

lack of comprehensive company information, political and economic instability and differing auditing and 

legal standards.  Investments denominated in foreign currencies are subject to the risk that such currencies 

will decline in value relative to the U.S. dollar and affect the value of these investments held by the Fund.  

To the extent securities held by the Fund trade in a market that is closed when the exchange on which the 

Fund’s shares trade is open, there may be deviations between the current price of a security and the last 

quoted price for the security in the closed foreign market. These deviations could result in the Fund’s shares 

trading at a premium or discount to the Fund’s NAV, and these premiums or discounts may be greater than 

those of ETFs that invest solely in domestic securities.  

 

Depositary Receipt Risk —  ADRs may be subject to certain of the risks associated with direct investments 

in the securities of foreign companies, such as currency risk, political and economic risk and market risk, 

because their values depend on the performance of the non-dollar denominated underlying foreign 

securities. Certain countries may limit the ability to convert ADRs into the underlying foreign securities 

and vice versa, which may cause the securities of the foreign company to trade at a discount or premium to 

the market price of the related ADR. 

 

Performance Information 
The Fund is new and therefore does not have performance history for a full calendar year. Once the Fund 

has completed a full calendar year of operations, a bar chart and table will be included that will provide 

some indication of the risks of investing in the Fund by showing the variability of the Fund’s returns and 

comparing the Fund's performance primarily to a broad measure of market performance. Updated 

performance information is available on the Fund’s website at www.sirenetfs.com or by calling (866) 829-

5457. 

 

Investment Adviser 

SRN Advisors, LLC serves as the investment adviser to the Fund. 

 

Portfolio Manager 
Scott Freeze, President of the Adviser, has served as portfolio manager of the Fund since its inception in 

2020. 

 

Purchase and Sale of Fund Shares 
The Fund will issue (or redeem) shares to certain institutional investors known as “Authorized Participants” 

(typically market makers or other broker-dealers) only in large blocks of 25,000 shares known as “Creation 

Units.” Creation Unit transactions are conducted in exchange for the deposit or delivery of a designated 

basket of in-kind securities and/or cash. 

 

Individual Fund shares may only be purchased and sold on The NASDAQ Stock Market, LLC (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 net asset value (“NAV”), shares may trade at a price greater than NAV (premium) or less than NAV 
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(discount).  Most investors will incur customary brokerage commissions or other charges when buying or 

selling shares of the Fund through a broker-dealer. Investors also may incur costs attributable to the 

difference between the highest price a buyer is willing to pay to purchase shares of the Fund (bid) and the 

lowest price a seller is willing to accept for shares of the Fund (ask) when buying or selling shares in the 

secondary market (the “bid-ask spread”).  Information regarding the Fund’s NAV per share, market price, 

premium or discount and bid-ask spread is available on the Fund’s website at www.sirenetfs.com. 

 

Tax Information 
The Fund’s distributions are taxable and generally will be taxed as ordinary income or capital gains, unless 

your investment is in an individual retirement account or other tax-advantaged retirement account. 

Investment through such accounts may be subject to taxation upon withdrawal. 

 

Payments to Broker-Dealers and Other Financial Intermediaries 
If you purchase shares of the Fund through a broker-dealer or other financial intermediary, the Adviser or 

other related companies 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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More Information About the Fund  

 

Investment Objective and Principal Investment Strategies 

 
More Information About the Fund’s Investment Objective 

The investment objective of the Fund is non-fundamental and may be changed without shareholder 

approval.   

 

Temporary Defensive Measures 

The Adviser does not engage in temporary defensive investing with respect to the Fund. The Adviser keeps 

the Fund’s assets fully invested in all market environments. As a result, the Fund may be more vulnerable 

to market movements that are adverse to the Fund’s investment objective than funds that engage in 

temporary defensive investing strategies. The Adviser monitors the Fund on an ongoing basis, and makes 

adjustments to its portfolio, as necessary, to minimize tracking error and to maximize liquidity. 

 

Additional Investments 

This prospectus describes the Fund’s principal investment strategies and risks, and the Fund will normally 

invest in the types of instruments described in this prospectus. In addition to the instruments and strategies 

described in this prospectus, the Fund may invest in other instruments, or use other investment strategies to 

a lesser extent. These instruments and strategies are described in detail in the Fund’s Statement of 

Additional Information (the “SAI”) (for information on how to obtain a copy of the SAI see the back cover 

of this prospectus). 

 

As with all investments, there is no guarantee that the Fund will achieve its investment objective. 

 

Risks 
 

Principal Risks 

Investing involves risk. There is no guarantee that the Fund will achieve its goals. In fact, no matter how 

good a job the Adviser does, you could lose money on your investment in the Fund, just as you could with 

other investments. This section provides additional information regarding the principal risks described 

under “Principal Risks” in the Fund Summary. 

 

Market Risk — The risk that the market value of a security may move up and down, sometimes rapidly and 

unpredictably. The Fund’s NAV per share will fluctuate with the market prices of its portfolio securities. 

Market risk may affect a single issuer, an industry, a sector or the equity or bond market as a whole.  In 

addition, the impact of any epidemic, pandemic or natural disaster, or widespread fear that such events may 

occur, could negatively affect the global economy, as well as the economies of individual countries, the 

financial performance of individual companies and sectors, and the markets in general in significant and 

unforeseen ways. Any such impact could adversely affect the prices and liquidity of the securities and other 

instruments in which the Fund invests, which in turn could negatively impact the Fund’s performance and 

cause losses on your investment in the Fund. 

 

Large Capitalization Risk — If valuations of large capitalization companies appear to be greatly out of 

proportion to the valuations of small or medium capitalization companies, investors may migrate to the 

stocks of small and medium-sized companies. Additionally, larger, more established companies may be 

unable to respond quickly to new competitive challenges such as changes in technology and consumer 
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tastes. Larger companies also may not be able to attain the high growth rates of successful smaller 

companies. 

 

Investment Style Risk — Investment style risk is the risk that the Fund's investment in certain securities in 

a particular market segment pursuant to its particular investment strategy may underperform other market 

segments or the market as a whole. 

 

Real Estate Investment Trusts (REITs) Risk — REITs are trusts that invest primarily in commercial real 

estate or real estate-related loans. By investing in REITs indirectly through a Fund, shareholders will not 

only bear the proportionate share of the expenses of the Fund, but will also, indirectly, bear similar expenses 

of underlying REITs. The Fund may be subject to certain risks associated with the direct investments of the 

REITs. REITs may be affected by changes in the value of their underlying properties and by defaults by 

borrowers or tenants.   

 

Some REITs may have limited diversification and may be subject to risks inherent in financing a limited 

number of properties. REITs depend generally on their ability to generate cash flow to make distributions 

to shareholders or unitholders, and may be subject to defaults by borrowers and to self-liquidations. In 

addition, a REIT may be affected by its failure to qualify for tax-free pass-through of income under the 

Internal Revenue Code of 1986, as amended (the “Code”), or its failure to maintain exemption from 

registration under the 1940 Act. 

 

Sector Focus Risk — The Fund may focus its investments in a limited number of issuers conducting 

business in the same sector. To the extent that the Fund’s investments are focused in issuers conducting 

business in the same sector, the Fund is subject to legislative or regulatory changes, adverse market 

conditions and/or increased competition affecting that sector, which may adversely affect the Fund’s 

performance. For information regarding the Fund’s sector focus, please see the summary of the Fund’s 

principal risks in the “Principal Risks” section of this prospectus. 

 

Market Trading Risk — As with all ETFs, Fund shares may be bought and sold in the secondary market at 

market prices. Although it is expected that the market price of a Fund share typically will approximate its 

NAV, there may be times when the market price and the NAV diverge more significantly, particularly in 

times of market volatility or steep market declines. Thus, you may pay more or less than NAV when you 

buy Fund shares on the secondary market, and you may receive more or less than NAV when you sell those 

shares. In times of market stress, the Fund’s underlying portfolio holdings may become less liquid, which 

in turn may affect the liquidity of the Fund’s shares and/or lead to more significant differences between the 

Fund’s market price and its NAV. 

 

Although the Fund’s shares are listed for trading on a national securities exchange, it is possible that an 

active trading market may not develop or be maintained, in which case transactions may occur at wider 

bid/ask spreads (discussed in further detail below). Trading of the Fund’s shares may be halted by the 

activation of individual or market-wide trading halts (which halt trading for a specific period of time when 

the price of a particular security or overall market prices decline by a specified percentage). 

 

Active market trading of the Fund’s shares may cause more frequent creation or redemption activities that 

could, in certain circumstances, increase the number of portfolio transactions. High levels of transactions 

increase brokerage and other transaction costs and may result in increased taxable capital gains. Similar to 

shares of other issuers listed on a stock exchange, shares of the Fund may be sold short and are therefore 

subject to the risk of increased volatility in the trading price of the Fund’s shares. While the Fund expects 
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that Authorized Participants’ ability to create and redeem Fund shares at NAV will be effective in reducing 

any such volatility, there is no guarantee that it will eliminate the volatility associated with short sales. 

 

Buying or selling Fund shares on an exchange involves two types of costs that apply to all securities 

transactions. When buying or selling shares of the Fund through a broker, you will likely incur a brokerage 

commission and other charges. In addition, you may incur the cost of the “spread;” that is, the difference 

between what investors are willing to pay for Fund shares (the “bid” price) and the price at which they are 

willing to sell Fund shares (the “ask” price). The spread, which varies over time based on trading volume 

and market liquidity, is generally narrower if the Fund has more trading volume and market liquidity and 

wider if the Fund has less trading volume and market liquidity (which is often the case for funds that are 

newly launched or small in size). The Fund’s spread may also be impacted by market volatility generally 

and the liquidity of the underlying securities held by the Fund, particularly for newly launched or smaller 

funds. Because of the costs inherent in buying or selling Fund shares, frequent trading may detract 

significantly from investment results, and an investment in Fund shares may not be advisable for investors 

who anticipate regularly making small investments through a brokerage account. 

 

Passive Investment Risk — The Fund is not actively managed and may be affected by a general decline in 

market segments related to the Index. The Fund invests in securities included in, or representative of, the 

Index, regardless of their investment merits. The Adviser generally does not attempt to invest the Fund's 

assets in defensive positions under any market conditions, including declining markets. 

 

Tracking Error Risk — The Fund may be subject to tracking error, which is the divergence of the Fund’s 

performance from that of the Index. Tracking error may occur because of differences between the securities 

and other instruments held in the Fund’s portfolio and those included in the Index, pricing differences 

(including, as applicable, differences between a security’s price at the local market close and the Fund's 

valuation of a security at the time of calculation of the Fund's NAV), transaction costs incurred by the Fund, 

the Fund’s holding of uninvested cash, differences in timing of the accrual of or the valuation of 

distributions, the requirements to maintain pass-through tax treatment, portfolio transactions carried out to 

minimize the distribution of capital gains to shareholders, changes to the Index or the costs to the Fund of 

complying with various new or existing regulatory requirements. This risk may be heightened during times 

of increased market volatility or other unusual market conditions. Tracking error also may result because 

the Fund incurs fees and expenses, while the Index does not. 

 

Index-Related Risk — The Fund seeks to achieve investment results that correspond (before fees and 

expenses) generally to the performance of the Index, as published by the Index Provider. There is no 

assurance that the Index Provider or any agents that may act on its behalf will compile the Index accurately, 

or that the Index will be determined, composed or calculated accurately. While the Index Provider provides 

descriptions of what the Index is designed to achieve, neither the Index Provider nor its agents provide any 

warranty or accept any liability in relation to the quality, accuracy or completeness of the Index or its related 

data, and they do not guarantee that the Index will be in line with the Index Provider’s methodology. The 

Adviser’s mandate as described in this prospectus is to manage the Fund consistently with the Index 

provided by the Index Provider to the Adviser. The Adviser does not provide any warranty or guarantee 

against the Index Provider’s or any agent’s errors. Errors in respect of the quality, accuracy and 

completeness of the data used to compile the Index may occur from time to time and may not be identified 

and corrected by the Index Provider for a period of time or at all, particularly where the indices are less 

commonly used as benchmarks by funds or managers. Such errors may negatively or positively impact the 

Fund and its shareholders. For example, during a period where the Index contains incorrect constituents, 

the Fund would have market exposure to such constituents and would be underexposed to the Index’s other 

constituents. Shareholders should understand that any gains from Index Provider errors will be kept by the 
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Fund and its shareholders and any losses or costs resulting from Index Provider errors will be borne by the 

Fund and its shareholders. 

 

New Fund Risk — The Fund is newly organized with limited operating history.  The Fund has limited 

performance history for investors to evaluate and may not attract sufficient assets to achieve investment 

and trading efficiencies.  There can be no assurance that the Fund will grow to or maintain an economically 

viable size, in which case the board of trustees may determine to liquidate the Fund, which can be initiated 

without shareholder approval if the board determines it is in the best interest of shareholders.  As a result, 

the timing of the Fund’s liquidation may not be favorable to certain individual shareholders. 

 

Non-Diversification Risk —  The Fund is non-diversified and, therefore, may invest a relatively high 

percentage of its assets in a limited number of issuers.  Therefore, the Fund’s performance may be more 

vulnerable to changes in the market value of a single issuer or group of issuers and more susceptible to risks 

associated with a single economic, political or regulatory occurrence than when the fund’s invested assets 

are diversified. 

 

Foreign Investment Risk —  The Fund’s performance will be influenced by political, social and economic 

factors affecting investments in foreign issuers.  Special risks associated with investments in foreign issuers 

include exposure to currency fluctuations, less liquidity, less developed or less efficient trading markets, 

lack of comprehensive company information, political and economic instability and differing auditing and 

legal standards.  Investments denominated in foreign currencies are subject to the risk that such currencies 

will decline in value relative to the U.S. dollar and affect the value of these investments held by the Fund.  

To the extent securities held by the Fund trade in a market that is closed when the exchange on which the 

Fund’s shares trade is open, there may be deviations between the current price of a security and the last 

quoted price for the security in the closed foreign market. These deviations could result in the Fund’s shares 

trading at a premium or discount to the Fund’s NAV, and these premiums or discounts may be greater than 

those of ETFs that invest solely in domestic securities.  

 

Depositary Receipt Risk —  ADRs may be subject to certain of the risks associated with direct investments 

in the securities of foreign companies, such as currency risk, political and economic risk and market risk, 

because their values depend on the performance of the non-dollar denominated underlying foreign 

securities. Certain countries may limit the ability to convert ADRs into the underlying foreign securities 

and vice versa, which may cause the securities of the foreign company to trade at a discount or premium to 

the market price of the related ADR. 

 

Non-Principal Risk 

In addition to the principal risks described above and unless stated above as a principal risk, the Fund is 

subject to the following additional risk that is not anticipated to be a principal risk of investing in the Fund: 

 

Authorized Participants, Market Makers and Liquidity Providers Concentration Risk — The Fund has a 

limited number of financial institutions that may act as Authorized Participants, which are responsible for 

the creation and redemption activity for the Fund. 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, 

Fund shares may trade at a material discount to NAV and possibly face delisting:  (i) Authorized 

Participants exit the business or otherwise become unable to process creation and/or redemption orders and 

no other Authorized Participants 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. 
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Information about Portfolio Holdings 
Information about the Fund’s daily portfolio holdings is available at www.sirenetfs.com. In addition, a 

description of the Fund’s policy and procedures with respect to the circumstances under which the Fund 

discloses its portfolio holdings is available in the Fund’s SAI. 

 

Investment Adviser and Portfolio Manager 
 

Investment Adviser 

SRN Advisors, LLC serves as the investment adviser to the Fund. The Adviser’s principal place of business 

is located at 2600 Philmont Avenue, Suite 215, Huntingdon Valley, Pennsylvania 19006.  

 

The Adviser has served as the investment adviser of the Fund since its inception in 2020. Subject to the 

supervision of the Board of Trustees (the “Board”) of Siren ETF Trust (the “Trust”) and pursuant to the 

terms of an investment advisory agreement between the Trust and the Adviser (the “Investment Advisory 

Agreement”), the Adviser is responsible for the general management and administration of the Fund and 

the day-to-day management of the Fund’s investment program. The Fund is new and commenced operations 

in 2020.  For its services to the Fund, the Adviser is entitled to a fee, which is calculated daily and paid 

monthly, at an annual rate of the average daily net assets of the Fund, as set forth below: 

 

Fund Advisory Fee 

Siren Large Cap Blend Index ETF 0.20% 

 

Under the Investment Advisory Agreement for the Fund, the Adviser is responsible for substantially all 

expenses of the Fund, including the cost of transfer agency, custody, fund administration, legal, audit and 

other services. The Adviser is not responsible for, and the Fund will bear the cost of, interest expense, taxes, 

brokerage expenses and other expenses connected with the execution of portfolio securities transactions, 

dividends and expenses associated with securities sold short, non-routine expenses and fees and expenses 

paid by the Trust under any plan adopted pursuant to Rule 12b-1 under the 1940 Act. 

 

A discussion regarding the basis for the Board’s approval of the Investment Advisory Agreement for the 

Fund will be available in the Fund’s semi-annual report to shareholders dated September 30, 2020, which 

will cover the period from the Fund’s commencement of operations to September 30, 2020.   

 

Portfolio Manager 

Scott Freeze, President of the Adviser, serves as portfolio manager of the Fund. Mr. Freeze has been 

involved with ETFs since entering the financial services industry in the 1990s. Mr. Freeze founded the 

Adviser in 2019.  Prior to founding the Adviser, he worked for The Vanguard Group as a Supervisor for 

Vanguard Brokerage Services before moving to Croix Securities in 2002 to develop an automated trading 

platform. Mr. Freeze worked at Knight Capital from 2003 to 2005 on the program/ETF desk and Miller 

Tabak from 2005 to 2008. Mr. Freeze founded Street One Financial in September 2009 to service 

institutional advisers with their ETF executions.  

 

The SAI provides additional information about the portfolio manager’s compensation, other accounts 

managed by the portfolio manager and his ownership, if any, of securities in the Fund. 

 

Purchasing and Selling Fund 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 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), Independence Day, Labor Day, 
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Thanksgiving Day and Christmas Day.  An 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 a 

bid-ask spread.   

 

The trading prices of Fund shares will fluctuate continuously throughout trading hours based on market 

supply and demand rather than the Fund’s NAV, which is calculated at the end of each business day 

(normally 4:00 p.m. Eastern time).  Fund shares will trade on an exchange at prices that may be above (i.e., 

at a premium) or below (i.e., at a discount), to varying degrees, the daily NAV of Fund shares.  The trading 

prices of Fund shares may deviate significantly from the Fund’s NAV during periods of market volatility.       

 

The NAV of the Fund’s shares is equal to the Fund’s total assets minus the Fund’s total liabilities divided 

by the total number of shares outstanding.  In calculating NAV, the Fund will value its assets at the current 

market prices when current market prices are readily available.  If the market price for an asset is 

unavailable or the Fund believes that it is unreliable, such as when an asset’s value has been materially 

affected by events occurring after the relevant market closes, the Fund prices those assets at fair value as 

determined in good faith using methods approved by the Board.  Additional information on the method 

used to value the Fund’s shares can be found in the “Determination of Net Asset Value” section of the SAI. 

 

The Fund does not impose any restrictions on the frequency of purchases and redemptions; however, the 

Fund reserves the right to reject or limit purchases at any time as described in the SAI.  When considering 

that no restriction or policy was necessary, the Board evaluated the risks posed by market timing activities, 

such as whether frequent purchases and redemptions would interfere with the efficient implementation of 

the Fund’s investment strategy, or whether they would cause the Fund to experience increased transaction 

costs.  The Board considered that, unlike traditional mutual funds, Fund shares are issued and redeemed 

only in large quantities of shares known as Creation Units, available only from the Fund directly, and that 

most trading in the Fund occurs on exchanges at prevailing market prices and does not involve the Fund 

directly. Given this structure, the Board determined that it is unlikely that (a) market timing would be 

attempted by the Fund’s shareholders or (b) any attempts to market time the Fund by shareholders would 

result in negative impact to the Fund or its shareholders. 

 

Dividends and Distributions 
The Fund intends to distribute its net investment income, if any, at least annually and make distributions of 

its net realized capital gains, if any, annually. Brokers may make available to their customers who also are 

Fund shareholders the Depository Trust Company book-entry reinvestment service. You should contact 

your broker to determine the availability and costs of this service. Brokers may require you to adhere to 

specific procedures and timetables. If this service is available and used, distributions of both income (which 

may include a return of capital) and net realized gains will be automatically reinvested in additional whole 

shares of the Fund purchased in the secondary market. Without this service, you would receive your 

distributions in cash. 

 

Taxes 
The following is a summary of some important U.S. federal income tax issues that affect the Fund and its 

shareholders. The summary is based on current tax laws, which may be changed by legislative, judicial or 

administrative action. You should not consider this summary to be a comprehensive explanation of the tax 

treatment of the Fund, or the tax consequences of an investment in the Fund. More information about taxes 

is located in the SAI. You are urged to consult your tax adviser regarding specific questions as to federal, 

state and local income taxes. 
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The Tax Cuts and Jobs Act (the “Tax Act”) made significant changes to the U.S. federal income tax rules 

for taxation of individuals and corporations, generally effective for taxable years beginning after December 

31, 2017. Many of the changes applicable to individuals are temporary and only apply to taxable years 

beginning after December 31, 2017 and before January 1, 2026. There are only minor changes with respect 

to the specific rules applicable to a regulated investment company, such as the Fund.  The Tax Act, however, 

made numerous other changes to the tax rules that may affect shareholders and the Fund. You are urged to 

consult your own tax advisor regarding how the Tax Act affects your investment in the Fund. 

 

Tax Status of the Fund 

The Fund intends to qualify for the special tax treatment afforded to a regulated investment company 

(“RIC”) under the Code. If the Fund meets certain minimum distribution requirements, as a RIC it is not 

subject to tax at the fund level on income and gains from investments that are timely distributed to 

shareholders. However, if the Fund fails to qualify as a RIC or to meet minimum distribution requirements 

it would result in fund-level taxation (if certain relief provisions were not available) and consequently a 

reduction in income available for distribution to shareholders. 

 

Unless you are a tax-exempt entity or your investment in Fund shares is made through a tax-deferred 

retirement account, such as an individual retirement account, you need to be aware of the possible tax 

consequences when the Fund makes distributions, you sell Fund shares and you purchase or redeem 

Creation Units (institutional investors only).  

 

Tax Status of Distributions 

• The Fund intends to distribute each year substantially all of its net investment income and net 

capital gains income. 

 

• Dividends and distributions are generally taxable to you whether you receive them in cash or in 

additional shares.  

 

• The income dividends you receive from the Fund may be taxed as either ordinary income or 

“qualified dividend income.” Dividends that are reported by the Fund as qualified dividend income 

are generally taxable to non-corporate shareholders at a maximum tax rate currently set at 20% 

(lower rates apply to individuals in lower tax brackets). Qualified dividend income generally is 

income derived from dividends paid to the Fund by U.S. corporations or certain foreign 

corporations that are either incorporated in a U.S. possession or eligible for tax benefits under 

certain U.S. income tax treaties. In addition, dividends that the Fund receives in respect of stock of 

certain foreign corporations may be qualified dividend income if that stock is readily tradable on 

an established U.S. securities market. For such dividends to be taxed as qualified dividend income 

to a non-corporate shareholder, the Fund must satisfy certain holding period requirements with 

respect to the underlying stock and the non-corporate shareholder must satisfy holding period 

requirements with respect to his or her ownership of the Fund’s shares. Holding periods may be 

suspended for these purposes for stock that is hedged. Certain of the Fund’s investment strategies 

may limit its ability to distribute dividends eligible to be treated as qualified dividend income. 

 

• Distributions from the Fund’s short-term capital gains are generally taxable as ordinary income. 

Distributions from the Fund’s net capital gain (the excess of the Fund’s net long-term capital gains 

over its net short-term capital losses) are taxable as long-term capital gains regardless of how long 

you have owned your shares. For non-corporate shareholders, long-term capital gains are generally 

taxable at a maximum tax rate currently set at 20% (lower rates apply to individuals in lower tax 

brackets). 
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• U.S. individuals with income exceeding $200,000 ($250,000 if married and filing jointly) are 

subject to a 3.8% Medicare contribution tax on all or a portion of their “net investment income,” 

which includes interest, dividends, and certain capital gains (including certain capital gain 

distributions and capital gains realized on the sale of shares of the Fund). This 3.8% tax also applies 

to all or a portion of the undistributed net investment income of certain shareholders that are estates 

and trusts. 

 

• Corporate shareholders may be entitled to a dividends-received deduction for the portion of 

dividends they receive from the Fund that are attributable to dividends received by the Fund from 

U.S. corporations, subject to certain limitations. Certain of the Fund’s investment strategies may 

limit its ability to distribute dividends eligible for the dividends-received deduction for 

corporations.  

 

• Distributions paid in January but declared by the Fund in October, November or December of the 

previous year payable to shareholders of record in such a month may be taxable to you in the 

previous year. 

 

• You should note that if you purchase shares of the Fund just before a distribution, the purchase 

price would reflect the amount of the upcoming distribution. In this case, you would be taxed on 

the entire amount of the distribution received, even though, as an economic matter, the distribution 

simply constitutes a return of your investment. This is known as “buying a dividend” and generally 

should be avoided by taxable investors. 

 

• The Fund (or your broker) will inform you of the amount of your ordinary income dividends, 

qualified dividend income, and net capital gain distributions shortly after the close of each calendar 

year.  

 

Tax Status of Share Transactions   

Each sale of shares of the Fund or redemption of Creation Units will generally be a taxable event. Any 

capital gain or loss realized upon a sale of Fund shares is generally treated as a long-term gain or loss if the 

shares have been held for more than twelve months. Any capital gain or loss realized upon a sale of shares 

of the Fund held for twelve months or less is generally treated as short-term gain or loss. Any capital loss 

on the sale of shares of the Fund held for six months or less is treated as long-term capital loss to the extent 

distributions of long-term capital gain were paid (or treated as paid) with respect to such shares. Any loss 

realized on a sale will be disallowed to the extent shares of the Fund are acquired, including through 

reinvestment of dividends, within a 61-day period beginning 30 days before and ending 30 days after the 

disposition of shares. 

 

A person who exchanges securities for Creation Units generally will recognize gain or loss from the 

exchange. The gain or loss will be equal to the difference between (i) the market value of the Creation Units 

at the time of the exchange plus any cash received in the exchange and (ii) the exchanger’s aggregate basis 

in the securities surrendered plus any cash paid for the Creation Units. A person who exchanges Creation 

Units for securities will generally recognize a gain or loss equal to the difference between (i) the 

exchanger’s basis in the Creation Units and (ii) the aggregate market value of the securities and the amount 

of cash received. The Internal Revenue Service, however, may assert that a loss that is realized upon an 

exchange of securities for Creation Units may not be currently deducted under the rules governing “wash 

sales” (for a person who does not mark-to-market their holdings), or on the basis that there has been no 

significant change in economic position. 
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The Fund may include cash when paying the redemption price for Creation Units in addition to, or 

in place of, the delivery of a basket of securities. The Fund may be required to sell portfolio securities 

in order to obtain the cash needed to distribute redemption proceeds. This may cause the Fund to 

recognize investment income and/or capital gains or losses that it might not have recognized if it had 

completely satisfied the redemption in-kind. As a result, the Fund may be less tax efficient if it 

includes such a cash payment than if the in-kind redemption process was used. 

 

Non-U.S. Investors   

If you are a nonresident alien individual or a foreign corporation, trust or estate, (i) the Fund’s ordinary 

income dividends will generally be subject to a 30% U.S. withholding tax, unless a lower treaty rate applies, 

but (ii) gains from the sale or other disposition of shares of the Fund generally are not subject to U.S. 

taxation, unless you are a nonresident alien individual who is physically present in the U.S. for 183 days or 

more per year. The Fund may, under certain circumstances, report all or a portion of a dividend as an 

“interest-related dividend” or a “short-term capital gain dividend,” which would generally be exempt from 

this 30% U.S. withholding tax, provided certain other requirements are met. Different tax consequences 

may result if you are a foreign shareholder engaged in a trade or business within the United States or if you 

are a foreign shareholder entitled to claim the benefits of a tax treaty. 

 

Backup Withholding  

The Fund (or financial intermediaries, such as brokers, through which shareholders own Fund shares) 

generally is required to withhold and to remit to the U.S. Treasury a percentage of the taxable distributions 

and the sale or redemption proceeds paid to any shareholder who fails to properly furnish a correct taxpayer 

identification number, who has under-reported dividend or interest income, or who fails to certify that he, 

she or it is not subject to such withholding.  

 

The foregoing discussion summarizes some of the consequences under current federal tax law of an 

investment in the Fund. It is not a substitute for personal tax advice. Consult your personal tax advisor about 

the potential U.S. federal income tax consequences of an investment in the Fund under all applicable tax 

laws. 

 

Distribution of Fund Shares 
 

Distributor 

Foreside Financial Services, LLC (the “Distributor”) serves as distributor of the Fund. The Distributor does 

not distribute fund shares in less than creation units, nor does it maintain a secondary market in fund shares. 

The Distributor may enter into selected dealer agreements with other broker-dealers or other qualified 

financial institutions for the sale of creation units of fund shares. 

 

Distribution and Service Plan 

The Board has adopted a distribution and service plan (the “Plan”) pursuant to Rule 12b-1 under the 1940 

Act.  Under the Plan, the Fund is authorized to pay fees in connection with the sale and distribution of the 

Fund’s shares in an amount up to 0.25% of the Fund’s average daily net assets each year.  The 

implementation of any such payments would have to be approved by the Board prior to implementation.  

Because these fees would be paid out of the Fund’s assets on an ongoing basis, if payments are made in the 

future, these fees will increase the cost of your investment and may cost you more over time. 

 

Investments by Other Investment Companies 
The Fund is an investment company registered under the 1940 Act, and the acquisition of its shares by other 

investment companies is subject to the restrictions of Section 12(d)(1) of the 1940 Act, except as permitted 
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by SEC rules or in an SEC exemptive order allowing investment companies to invest in Fund shares beyond 

the limits of Section 12(d)(1), subject to certain terms and conditions. 

 

Index/Trademark Licenses/Disclaimers 
The Index Provider is not affiliated with the Trust, the Adviser or any of their respective affiliates.  The 

Adviser (Licensee) has entered into license agreements with the Index Provider pursuant to which the 

Adviser pays a fee to use the Index.  The Adviser is sub-licensing rights to the Index to the Fund at no 

charge. 

 

Reality Shares and the Siren Large Cap Blend Index are trademarks of Reality Shares, Inc. (“Licensor”) 

and have been licensed for use by SRN Advisors, LLC (“Licensee”). Licensee’s Siren Large Cap Blend 

Index Fund is not sponsored, endorsed, sold or promoted by Licensor, and Licensor makes no representation 

regarding the advisability of trading in such product. 

 

The Adviser does not guarantee the quality, accuracy and/or the completeness of the Index or any data 

included therein and the Adviser shall have no liability for any errors, omissions or interruptions therein. 

 

Financial Highlights 
Because the Fund has not commenced operations as of the date of this prospectus, financial highlights are 

not available. 
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More information about the Fund is available, without charge, through the following: 

 

Statement of Additional Information (the “SAI”): The SAI, dated June 29, 2020, includes detailed 

information about the Fund. The SAI is on file with the SEC and is incorporated by reference into this 

prospectus. This means that the SAI, for legal purposes, is a part of this prospectus. 

 

Annual and Semi-Annual Reports: These reports list the Fund’s holdings and contain information from 

the Adviser about investment strategies, and recent market conditions and trends and their impact on Fund 

performance. The reports also contain detailed financial information about the Fund. 

 

To Obtain an SAI, Annual or Semi-Annual Report, or More Information: 

 

By Telephone:   (866) 829-5457 

 

By Mail:             2600 Philmont Avenue, Suite 215, Huntingdon Valley, Pennsylvania 19006 

 

By Internet:       www.sirenetfs.com 

 

From the SEC:  You can obtain reports as well as other information about the Fund from the EDGAR 

Database on the SEC’s website at: http://www.sec.gov. You may also obtain this information, upon 

payment of a duplicating fee, by e-mailing the SEC at the following address: publicinfo@sec.gov.   

 

The Trust’s Investment Company Act registration number is 811-23502. 

 


