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Amplify YieldShares CWP Dividend & Option Income ETF
BATS Exchange, Inc. — DIVO
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 December 14, 2016, are incorporated by reference into this summary prospectus.

INVESTMENT OBJECTIVES

PORTFOLIO TURNOVER

The Amplify YieldShares CWP Dividend & Option Income ETF
(the “Fund”) seeks to provide current income as its primary
investment objective and to provide capital appreciation as its
secondary investment objective.

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.

FUND FEES AND EXPENSES

These costs, which are not reflected in Total Annual Fund
Operating Expenses or in the example, may affect the Fund’s
performance. At the date of this prospectus, the Fund does not
have an operating history and turnover data therefore is not
available.

This table describes the fees and expenses that you may pay if you
buy and hold shares of the Fund (“Shares”). Investors may pay
brokerage commissions on their purchases and sales of Shares,
which are not reflected in the table or the example below.
Annual Fund Operating Expenses (expenses that you pay
each year as a percentage of the value of your investment)

PRINCIPAL INVESTMENT STRATEGIES

Management Fees

0.95%

Distribution and Service (12b-1) Fees

0.00%

Other Expenses(*)

0.00%

Total Annual Fund Operating Expenses

0.95%

Under normal circumstances, the Fund will invest at least 80%
of its total assets in dividend-paying U.S. exchange-traded equity
securities (“Equity Securities”) and will opportunistically utilize
an “option strategy” consisting of writing (selling) U.S. exchangetraded covered call options on such Equity Securities. Amplify
Investments LLC is the investment adviser (the “Adviser”) to
the Fund. Capital Wealth Planning, LLC (“CWP”) and Penserra
Capital Management LLC (“Penserra”) serve as investment subadvisers to the Fund (Penserra, together with CWP, the “SubAdvisers,” and each, a “Sub-Adviser”). Penserra is responsible
for implementing the Fund’s investment program by, among
other things, trading portfolio securities and performing related
services, rebalancing the Fund’s portfolio, and providing cash
management services in accordance with the investment advice
formulated by, and model portfolios delivered by, CWP and the
Adviser. The Sub-Advisers are not affiliated with the Fund or the
Adviser.

(*) Other Expenses are estimates based on the expenses the Fund expects to
incur for the current fiscal year.

EXAMPLE
This example is intended to help you compare the cost of investing
in the Fund with the cost of investing in other funds.
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 until October 31, 2018, and thereafter to represent
the imposition of the 12b-1 fee of an additional 0.25% per annum
of the Fund’s average daily net assets. 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

$97

$330

The Fund’s portfolio is strategically designed to offer a higher total
return on a risk-adjusted basis. The portfolio consists primarily of
dividend-paying stocks that deliver cash flows from dividend and
option income, and offers the potential for capital appreciation.
CWP constructs a portfolio that is diversified across the industry
sectors represented by the Standard & Poor’s 500® (the “S&P 500”)
and sells call options tactically to generate additional income.
CWP actively manages sector allocation and opportunities to
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PRINCIPAL RISKS OF INVESTING IN THE FUND

participate in defensive and cyclical trends within economic
cycles. CWP also screens for growth and value stocks that have a
history of increasing dividends and possess strong fundamentals.

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 objectives will be achieved.

Equity Securities Portfolio
CWP seeks to identify Equity Securities of high-quality large
capitalization companies from the S&P 500 that CWP believes
are likely, over time, to sustain their earnings and cash flow
growth and increase their dividends. In accordance with the
its investment methodology, CWP seeks to identify Equity
Securities of companies that are likely to raise annual dividends
with consistency. In constructing a portfolio of approximately 20
to 25 of such Equity Securities (the “Portfolio”), CWP considers
which industry sectors represented by the S&P 500 appear to be
outperforming relative to the overall market and over-weights
those sectors by selecting Equity Securities that are outperforming
relative to their peers within such sectors. Under normal market
circumstances, the Portfolio’s aggregate exposure to any one
sector will be less than 25%, and the maximum weighting of each
of the Equity Securities will be no more than 8%. The Equity
Securities held by the Fund will, on an ongoing basis, be screened
and adjusted according to other investment attributes, including
market capitalization, management track record, earnings, cash
flows and return on equity.

Active Market Risk. Although the Fund principally trades the
Shares on the Exchange, there can be no assurance that an active
trading market for the Shares will develop or be maintained.
Shares trade on the Exchange at market prices that may be below,
at or above the Fund’s net asset value.
Covered Call Risk. Covered call risk is the risk that the Fund
will forgo, during the option’s life, the opportunity to profit
from increases in the market value of the security covering the
call option above the sum of the premium and the strike price
of the call, but has retained the risk of loss should the price of
the underlying security decline. In addition, as the Fund writes
covered calls over more of its portfolio, its ability to benefit
from capital appreciation becomes more limited. The writer of
an option has no control over the time when it may be required
to fulfill its obligation as a writer of the option. Once an option
writer has received an exercise notice, it cannot effect a closing
purchase transaction in order to terminate its obligation under
the option and must deliver the underlying security at the exercise
price.

Covered Call Option Strategy
The Fund will also employ an option strategy in which it will write
U.S. exchange-traded covered call options on Equity Securities
in the Portfolio in order to seek additional income (in the form
of premiums on the options) and selective repurchase of such
options. A call option written (sold) by the Fund will give the
holder (buyer) the right to buy a certain equity security at a
predetermined strike price from the Fund. A premium is the
income received by an investor who sells or writes an option
contract to another party. CWP seeks to lower risk and enhance
total return by tactically selling short-term call options on some,
or all, of the Equity Securities in the Portfolio. Specifically, CWP
seeks to provide gross income of approximately 2-3% from
dividend income and 2-4% from option premium, plus the
potential for capital appreciation. Unlike a systematic covered
call program, CWP is not obligated to continuously cover each
individual equity position. When one of the underlying stocks
demonstrates strength or an increase in implied volatility, CWP
identifies that opportunity and sells call options tactically, rather
than keeping all positions covered and limiting potential upside.

Equity Securities Risk. The Fund invests in equity securities.
The value of the Shares will fluctuate with changes in the value
of these equity securities. Equity securities prices fluctuate for
several reasons, including changes in investors’ perceptions of
the financial condition of an issuer or the general condition of
the relevant stock market, such as the current market volatility,
or when political or economic events affecting the issuers occur.
Fluctuation of Net Asset Value Risk. The net asset value of
Shares will generally fluctuate with changes in the market value
of the Fund’s holdings. The market prices of Shares will generally
fluctuate in accordance with changes in net asset value as well as
the relative supply of and demand for Shares on the Exchange.
The Fund cannot predict whether Shares will trade below, at or
above their net asset value. Price differences may be due, in large
part, to the fact that supply and demand forces at work in the
secondary trading market for Shares will be closely related to,
but not identical to, the same forces influencing the prices of the
holdings of the Fund trading individually or in the aggregate at
any point in time.

Additional Information
The Fund’s investment strategy will follow the same proprietary
investment strategy, the “Enhanced Dividend Income Portfolio,”
currently employed by CWP for separately managed accounts. For
more information on the Fund’s Principal Investment Strategy,
including the Enhanced Dividend Income Portfolio, please refer
to the “Additional Information About the Fund’s Strategies and
Risks—Principal Investment Strategies” and “Management of the
Fund—Performance” sections later in this prospectus.

Management Risk. The Fund is subject to management risk
because it is an actively managed portfolio. The Sub-Advisers
will apply investment techniques and risk analyses in making
investment decisions for the Fund, but there can be no guarantee
that the Fund will meet its investment objectives.
Market Capitalization Risk. The Fund may invest in large and
mid capitalization stocks. As a result, the Fund may be exposed
to additional risk associated with mid capitalization companies.
Generally, the Fund considers a large capitalization stock to
have a market capitalization exceeding $10 billion and a mid
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capitalization stock to have a market capitalization range of $2
billion to $10 billion. Increased exposure to mid capitalization
companies may cause the Fund to be more vulnerable to adverse
general market or economic developments because such securities
may be less liquid and subject to greater price volatility than those
of larger, more established companies. Such companies may have
limited product lines, markets or financial resources, and they
may be dependent on a limited management group. In addition,
they may be more vulnerable to adverse general market or
economic developments.

Investment Adviser. Amplify Investments LLC (the “Adviser”).
Sub-Advisers. Capital Wealth Planning, LLC (“CWP”) and Penserra
Capital Management LLC (“Penserra”) (Penserra, together with
CWP, the “Sub-Advisers,” and each, a “Sub-Adviser”).
Portfolio Managers. Kevin Simpson and Josh Smith, each a
portfolio manager of CWP, serve as portfolio managers of
the Fund and are primarily responsible for the day-to-day
management of the Fund. Messrs. Simpson and Smith have
managed the Fund since inception.

Market Risk. Market risk is the risk that a particular security
owned by the Fund or the Shares in general may fall in value.
Securities are subject to market fluctuations caused by such
factors as economic, political, regulatory or market developments,
changes in interest rates and perceived trends in securities
prices. Overall security values could decline generally or could
underperform other investments.

Dustin Lewellyn, CFA, Chief Investment Officer of Penserra, has
primary responsibility for implementing the Fund’s investment
program and for the overall day-to-day management of the Fund.
Ernesto Tong, CFA and Anand Desai, each a portfolio manager of
Penserra, serve as portfolio managers of the Fund and assist with
the day-to-day management of the Fund. Messrs. Lewellyn, Tong
and Desai have managed the Fund since inception.

New Fund Risk. The Fund currently has fewer assets than larger
funds, and like other relatively new funds, large inflows and
outflows may impact the Fund’s market exposure for limited
periods of time. This impact may be positive or negative,
depending on the direction of market movement during the
period affected. Also, during the initial invest-up period, the Fund
may depart from its principal investment strategies and invest a
larger amount or all of its assets in cash equivalents, or it may
hold cash.

Manager of Managers Structure. The Fund and the Adviser have
received an exemptive order from the SEC to operate under a
manager of managers structure that permits the Adviser, with the
approval of the Board (as defined below), to appoint and replace
sub-advisers, enter into sub-advisory agreements, and materially
amend and terminate sub-advisory agreements on behalf of the
Fund without shareholder approval (the “Manager of Managers
Structure”). Under the Manager of Managers Structure, the Adviser
has ultimate responsibility, subject to oversight by the Board, for
overseeing the Fund’s sub-adviser(s) and recommending to the
Board the hiring, termination, or replacement of any such subadviser(s)—including CWP and Penserra, each in its capacity as
a Sub-Adviser. The exemptive order does not apply to any subadviser that is affiliated with the Fund or the Adviser.

Non-Diversification Risk. Because the Fund is non-diversified
and can invest a greater portion of its assets in securities of
individual issuers than a diversified fund, changes in the market
value of a single investment could cause greater fluctuations in
Share price than would occur in a diversified fund. 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.

The Manager of Managers Structure enables the Fund to operate
with greater efficiency and without incurring the expense and
delays associated with obtaining shareholder approvals for
matters relating to sub-advisers or sub-advisory agreements. The
Manager of Managers Structure does not permit an increase in
the overall management and advisory fees payable by the Fund
without shareholder approval. Shareholders will be notified of any
changes made to sub-advisers or sub-advisory agreements within
90 days of the changes.

Portfolio Turnover Risk. The Fund will engage in active trading,
which may result in a turnover of the Fund’s portfolio to be
greater than 100% annually. The Fund’s strategy may result in
the Fund paying higher levels of transaction costs and generating
greater tax liabilities for shareholders. Frequent portfolio turnover
may negatively affect the Fund’s performance.
The Shares will change in value, and you could lose money by
investing in the Fund. The Fund may not achieve its investment
objectives.

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 50,000 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.

PERFORMANCE
As of the date of this prospectus, the Fund has not commenced
operations and therefore does not have a performance history.
Once available, the Fund’s performance information will be
accessible on the Fund’s website at www.amplifyetfs.com and will
provide some indication of the risks of investing in the Fund.
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Individual Shares may be purchased and sold only on a national
securities exchange through brokers. Shares are expected to be
listed for trading on the Exchange and because the Shares will
trade at market prices rather than NAV, Shares may trade at prices
greater than NAV (at a premium), at NAV, or less than NAV (at
a discount).

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 Quasar Distributors
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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