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Amplify Online Retail ETF
The NASDAQ Stock Market® LLC — IBUY
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 February 28, 2017, are incorporated by reference into this summary prospectus.

INVESTMENT OBJECTIVE

PORTFOLIO TURNOVER

The Amplify Online Retail ETF seeks investment results that
generally correspond (before fees and expenses) to the price and
yield of the EQM Online Retail Index (the “Index”).

FUND FEES AND EXPENSES

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.

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.

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 period ended October 31, 2016, the Fund’s
portfolio turnover rate was 8% of the average value of its portfolio.

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

PRINCIPAL INVESTMENT STRATEGIES

Management Fees

0.65%

Distribution and Service (12b-1) Fees

0.00%

Other Expenses

0.00%

Total Annual Fund Operating Expenses

0.65%

The Fund will invest at least 80% of its total assets in global equity
securities that comprise the Index, which will primarily include
common stocks and/or depositary receipts, such as American
Depositary Receipts (“ADRs”) and Global Depositary Receipts
(“GDRs”). The Fund, using an indexing investment approach,
attempts to replicate, before fees and expenses, the performance of
the Index. Penserra Capital Management LLC (“Penserra” or the
“Sub-Adviser”) serves as investment sub-adviser to the Fund. The
Sub-Adviser seeks a correlation of 0.95 or better (before fees and
expenses) between the Fund’s performance and the performance
of the Index; a figure of 1.00 would represent perfect correlation.

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

5 YEARS

10 YEARS

$66

$236

$448

$1,061

The Index was created and is maintained by EQM Capital, LLC
(“EQM” or the “Index Provider”). The Index Provider is not
affiliated with the Fund, Amplify Investments LLC (the “Adviser”)
or the Sub-Adviser.
The Index. The Index seeks to measure the performance of global
equity securities of publicly traded companies with significant
revenue from the online retail business. The Index methodology
is designed to result in a portfolio that has the potential for capital
appreciation. The Adviser and Sub-Adviser believe that companies
with significant online retail revenues may be best positioned to
take advantage of growth in online retail sales and shoppers versus
companies with less significant online retail revenues. Eligible
constituents derive at least 70% of revenues from online and/or
virtual business transactions (as opposed to brick and mortar and/or
in-store transactions) in one of three online retail business segments:
traditional online retail; online travel; and online marketplace.
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Index Methodology. The universe of global equity securities eligible
for inclusion in the Index begins with domestic and foreign common
stocks (including depositary receipts) listed on a regulated stock
exchange, in the form of shares tradable for foreign investors without
restrictions, that exhibit adequate liquidity in the view of the Index
Provider. Eligible constituents must have a market capitalization of
at least $300 million and a six-month daily average value traded of at
least $2 million to be included in the Index. All securities comprising
the Index must be issued by companies deriving at least 70% of
their revenues from traditional online retail, online travel or online
marketplace activities. The Index is comprised of a basket of global
equity securities, as adjusted, with at least 75% of such securities
issued by U.S.-based companies, as described below. As of January
31, 2017, the Index included securities of 41 companies, representing
market capitalizations of approximately 35% small-cap, 18% mid-cap
and 47% large-cap stocks.

the Fund’s net asset value. Securities, including the Shares, are
subject to market fluctuations and liquidity constraints that may
be caused by such factors as economic, political, or regulatory
developments, changes in interest rates, and/or perceived trends
in securities prices. Shares of the Fund could decline in value or
underperform other investments.
ADR and GDR Risk. ADRs are certificates that evidence
ownership of shares of a foreign issuer and are alternatives to
purchasing directly the underlying foreign securities in their
national markets and currencies. GDRs are certificates issued by
an international bank that generally are traded and denominated
in the currencies of countries other than the home country of
the issuer of the underlying shares. ADRs and GDRs may be
subject to certain of the risks associated with direct investments
in the securities of foreign companies, such as currency, political,
economic and market risks, 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. ADRs may
be purchased through “sponsored” or “unsponsored” facilities. A
sponsored facility is established jointly by a depositary and the
issuer of the underlying security. A depositary may establish an
unsponsored facility without participation by the issuer of the
deposited security. Unsponsored receipts may involve higher
expenses and may be less liquid. Holders of unsponsored ADRs
generally bear all the costs of such facilities, and the depositary
of an unsponsored facility frequently is under no obligation to
distribute shareholder communications received from the issuer
of the deposited security or to pass through voting rights to the
holders of such receipts in respect of the deposited securities.
GDRs can involve currency risk since, unlike ADRs, they may
not be U.S. dollar-denominated. Because the Fund’s NAV is
determined in U.S. dollars, the NAV of the Fund could decline
if the currency of the non-U.S. market in which the Fund invests
depreciates against the U.S. dollar, even if the value of the Fund’s
holdings, measured in the foreign currency, increases.

Weighting of Underlying Securities. Index constituents are divided
into two pools, as determined by a company’s country of domicile:
U.S.-based companies and international-based companies. Index
constituents are weighted approximately equally within their
respective pools, such that the U.S.-based pool equals at least 75%
of the Index. The Index is rebalanced semi-annually, but may be
adjusted more frequently for specific corporate events.
For more information on the Index, please refer to the Index
Provider section later in this prospectus.
Representative Sampling. The Fund may employ a representative
sampling indexing strategy to track the Index. “Representative
sampling” is an indexing strategy that involves investing in
a representative sample of securities that collectively has an
investment profile similar to that of the Index. The securities
selected are expected to have, in the aggregate, investment
characteristics (based on factors such as market capitalization and
industry weightings), fundamental characteristics (such as return
variability and yield) and liquidity measures similar to those of
the Index. The Fund may or may not hold all of the securities in
the Index.
Concentration Policy. The Fund will concentrate its investments
(i.e., invest more than 25% of the value of its total assets) in
securities of issuers in any one industry or group of industries
only to the extent that the Index reflects a concentration in that
industry or group of industries. The Fund will not otherwise
concentrate its investments in securities of issuers in any one
industry or group of industries. The Index is anticipated to
concentrate in consumer products and services.

Consumer Discretionary Companies Risk. The Fund invests
in consumer discretionary companies, which are companies that
provide non-essential goods and services, such as retailers, media
companies and consumer services. These companies manufacture
products and provide discretionary services directly to the
consumer, and the success of these companies is tied closely to the
performance of the overall domestic and international economy,
interest rates, competition and consumer confidence. Success
depends heavily on disposable household income and consumer
spending. Changes in demographics and consumer tastes can also
affect the demand for, and success of, consumer discretionary
products in the marketplace.

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.

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.

Active Market Risk. Although the Shares are listed for trading
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
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Fluctuation of Net Asset Value Risk. The Fund is generally subject
to liquidity risk that may affect the market for Shares as compared to
the underlying value of the Fund’s investments. 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.

cyclical market patterns, evolving industry standards, frequent
new product introductions and the considerable risk of owning
small capitalization companies that have recently begun
operations. In addition, the stocks of many internet companies
have exceptionally high price-to-earnings ratios with little or no
earnings histories. Many internet companies have experienced
extreme price and volume fluctuations that often have been
unrelated to their operating performance.
Market Capitalization Risk. The Index may comprise large, mid
and small capitalization stocks. The Index and therefore the Fund
will comprise large, mid and small capitalization stocks to the same
extent. As a result, the Fund may be exposed to additional risk
associated with mid and small capitalization companies. Generally,
the Fund considers a large capitalization stock to have a market
capitalization exceeding $10 billion, a mid capitalization stock to
have a market capitalization range of $2 billion to $10 billion, and
a small capitalization stock to have a market capitalization range of
$300 million to $2 billion. Increased exposure to mid and/or small
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.

Foreign Investment Risk. The Fund will invest in the securities of
foreign companies. Securities issued by foreign companies present
risks beyond those of securities of U.S. issuers. Risks of investing
in the securities of foreign companies include: different accounting
standards; expropriation, nationalization or other adverse political
or economic developments; currency devaluation, blockages or
transfer restrictions; changes in foreign currency exchange rates;
taxes; restrictions on foreign investments and exchange of securities;
and less government supervision and regulation of issuers in foreign
countries. Prices of foreign securities also may be more volatile.
Index Risk. The Fund is not actively managed. The Fund invests
in securities included in or representative of its Index regardless of
their investment merit. Unlike many investment companies, the
Fund does not utilize an investing strategy that seeks returns in
excess of the Index. Therefore, it would not necessarily buy or sell
a security unless that security is added or removed, respectively,
from the Index, even if that security generally is underperforming.

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.

Industry Concentration Risk. In following its methodology, the
Index from time to time may be concentrated to a significant
degree in securities of issuers located in a single industry or
sector. To the extent that the Index concentrates in the securities
of issuers in a particular industry or sector, the Fund will also
concentrate its investments to approximately the same extent.
By concentrating its investments in an industry or sector, the
Fund may face more risks than if it were diversified broadly over
numerous industries or sectors.

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.

Information Technology Companies Risk. Information technology
companies are generally subject to the following risks: rapidly
changing technologies; short product life cycles; fierce competition;
aggressive pricing and reduced profit margins; the loss of patent,
copyright and trademark protections; cyclical market patterns;
evolving industry standards; and frequent new product introductions.
Information technology companies may be smaller and less
experienced companies, with limited product lines, markets or
financial resources and fewer experienced management or marketing
personnel. Information technology company stocks, especially those
which are internet related, have experienced extreme price and
volume fluctuations that are often unrelated to their operating
performance.

Non-Correlation Risk. The Fund’s return may not match the
return of the Index for a number of reasons. For example, the Fund
incurs operating expenses not applicable to the Index, and incurs
costs in buying and selling securities, especially when rebalancing
the Fund’s securities holdings to reflect changes in the composition
of the Index. Although the Fund currently intends to seek to fully
replicate the Index, the Fund may use a representative sampling
approach, which may cause the Fund not to be as well-correlated
with the return of the Index as would be the case if the Fund
purchased all of the securities in the Index in the proportions
represented in the Index. In addition, the performance of the Fund
and the Index may vary due to asset valuation differences and
differences between the Fund’s portfolio and the Index resulting
from legal restrictions, cost or liquidity constraints.

Internet Companies Risk. Internet companies are subject to
rapid changes in technology, worldwide competition, rapid
obsolescence of products and services, loss of patent protections,
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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.

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 Penserra, in its capacity as the Sub-Adviser.
The exemptive order does not apply to any sub-adviser that is
affiliated with the Fund or the Adviser.

Online Retail Risk. Companies that operate in the online
marketplace, retail and travel segments are subject to fluctuating
consumer demand. Unlike traditional brick and mortar retailers,
online marketplaces and retailers must assume shipping costs or
pass such costs to consumers. Consumer access to price information
for the same or similar products may cause companies that operate
in the online marketplace, retail and travel segments to reduce
profit margins in order to compete. Profit margins in the travel
industry are particularly sensitive to seasonal demand, fuel costs
and consumer perception of various risks associated with travel to
various destinations. Due to the nature of their business models,
companies that operate in the online marketplace, retail and travel
segments may also be subject to heightened cybersecurity risk,
including the risk of theft or damage to vital hardware, software and
information systems. The loss or public dissemination of sensitive
customer information or other proprietary data may negatively
affect the financial performance of such companies to a greater
extent than traditional brick and mortar retailers. As a result of
such companies being web-based and the fact that they process,
store, and transmit large amounts of data, including personal
information, for their customers, failure to prevent or mitigate
data loss or other security breaches, including breaches of vendors’
technology and systems, could expose companies that operate
in the online marketplace, retail and travel segments or their
customers to a risk of loss or misuse of such information, adversely
affect their operating results, result in litigation or potential liability,
and otherwise harm their businesses.

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.

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.
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).

The Shares will change in value, and you could lose money by
investing in the Fund. The Fund may not achieve its investment
objective.

PERFORMANCE
The Fund’s performance information is only shown in the
Fund summary when the Fund has had a full calendar year of
operations.

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.

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

PAYMENTS TO BROKER-DEALERS AND OTHER
FINANCIAL INTERMEDIARIES

Sub-Adviser. Penserra Capital Management LLC (“Penserra” or
the “Sub-Adviser”).

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.

Portfolio Managers. 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.
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