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adequacy of this prospectus. Any representation to the contrary is a criminal offense.
GraniteShares Funds are advised by GraniteShares Advisors LLC.
IMPORTANT INFORMATION
Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission,
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 shareholders reports electronically, you will not be affected by this change and
you need not take any action. You may elect to receive shareholder reports and other communications electronically by
notifying your financial intermediary.
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 the Fund’s shareholder reports and for details about
whether your election to receive reports in paper will apply to all funds held with your financial intermediary.

TABLE OF CONTENTS
Page
GraniteShares XOUT U.S. Large Cap ETF – Summary
Additional Information about the Fund’s Investment Objectives, Strategies and Risks
Portfolio Holdings
Fund Management
Buying and Selling Shares
Dividends, Distributions, and Taxes
Distribution of Fund Shares
Premium/Discount Information
Fund Service Providers
Financial Highlights
-i-

1
6
12
12
13
14
17
18
18
18

GRANITESHARES XOUT U.S. LARGE CAP ETF – SUMMARY
Investment Objective
The GraniteShares XOUT U.S. Large Cap ETF (the “Fund”) seeks to provide investment results that, before fees
and expenses, correspond generally to the total return performance of the XOUT U.S. Large Cap Index (the “Index”).
Fees and Expenses of the Fund
This table describes the fees and expenses that you may pay if you buy and hold shares of the Fund (“Shares”).
The fees are expressed as a percentage of the Fund’s average daily net assets. Investors may pay brokerage commissions
on their purchases and sales of Shares in the secondary market, which are not reflected in the table or in the example
below.
Annual Fund Operating Expenses (expenses that you pay each year as
a percentage of the value of your investment)
Management Fees
Distribution and/or Service (12b-1) Fees
Other Expenses(1)
Total Annual Fund Operating Expenses(2)

0.60%
None
0.00%
0.60%

(1)

“Other Expenses” are based on estimated amounts for the current fiscal year.

(2)

The investment advisory agreement (the “Advisory Agreement”) between the Fund and GraniteShares Advisors
LLC (“GraniteShares” or the “Adviser”) provides that, for the duration of the Advisory Agreement,
GraniteShares will pay all operating expenses of the Fund, except for the Management Fee, payments made under
the Fund’s 12b-1 plan (if or when such fees are imposed), brokerage commissions and other expenses connected
to the execution of portfolio transactions, interest expense, taxes, acquired fund fees and expenses, litigation
expenses and other extraordinary expenses.

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 each period. The Example also assumes that your investment has a 5% return each year and that the
Fund’s operating expenses remain the same.
This Example does not include the brokerage commissions that investors may pay on their purchases and sales of
Shares. Although your actual costs may be higher or lower, based on these assumptions your approximate costs would be:
1 Year
$

3 Years
10,437 $

10,764

Portfolio Turnover
The Fund may pay transaction costs, such as commissions, when it purchases and sells securities (or “turns over”
its portfolio). A higher portfolio turnover rate may indicate higher transaction costs and may result in higher taxes when
Shares are held in a taxable account. These costs, which are not reflected in the Annual Fund Operating Expenses or in the
Example above, may affect the Fund’s performance. Because the Fund has not yet commenced operations as of the date of
this Prospectus, there is no portfolio turnover information quoted for the Fund.

Principal Investment Strategies
The Fund seeks to achieve its investment objective by investing, under normal circumstances, at least 80% of its
assets (exclusive of collateral held from securities lending) in the securities included in the Index. The Fund may lend
securities representing up to one-third of the value of the Fund’s total assets (including the value of any collateral
received).
The Index. The index utilizes a proprietary, quantitative methodology developed by XOUT Capital, LLC (the
“Index Provider”), designed to identify companies that have a risk of being disrupted and as a result could underperform
their relevant sector. The companies identified are then excluded from the index selection.
In order to identify the companies to be excluded, each eligible company receives a score, the XOUT Score,
based on the following 7 quantitative factors:
-

Revenue growth

-

Hiring growth

-

Capital deployment

-

Share repurchases

-

Profitability and deposit growth (for banks)

-

Earning sentiment

-

Management performance

Each quantitative factor receives a quintile score from 1 to 5, 5 being the best. The quintile scores are weighted to
achieve an aggregate quintile score for each company. Companies scoring below the median quintile are excluded from
the index selection.
The Index is market capitalization weighted and reconstituted on a quarterly basis.
The index universe is composed of the 500 largest (by market capitalization) publicly traded companies listed on
a US national securities exchange and headquartered in the United States with:
-

a free-float percentage equal to or exceeding 50% of total shares outstanding,

-

a share price less than $10,000 per share (USD),

-

earnings per share data available for the last trailing 12-month period,

-

minimum market capitalization of $5 billion at time of index reconstitution, and

-

minimum liquidity of a quarter million shares average volume traded over the last six-month period .

Initial public offerings become eligible for inclusion in the Index six months after trading.
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The Index Provider is affiliated with the Adviser. The Index Provider publishes information regarding the market
value of the Index.
Investment Approach and Strategies. Given the Fund’s investment objective of attempting to track the Index, the
Fund does not follow traditional methods of active management, which may involve buying and selling securities based
upon analysis of economic and market factors. Rather, the Adviser employs a “passive management” – or indexing –
investment approach to seek to achieve the Fund’s investment objective.
The Fund generally will use a “replication” strategy to seek to achieve its investment objective, meaning it
generally will invest in the Index components in approximately the same weighting that such components have within the
Index at the applicable time. However, under various circumstances, it may not be possible or practicable to purchase all
of the securities in the Index in the approximate Index weight. Some examples include if and when a stock becomes
illiquid and is therefore difficult to trade, the price of a stock becomes extremely high or a stock is subject to a market
disruption event. In these circumstances, the Fund may use a “representative sampling” strategy, meaning it may purchase
a subset of the securities in the Index in an effort to hold a portfolio of securities with generally the same risk and return
characteristics as the Index.
The Adviser expects that, over time, the correlation between the Fund’s performance and that of the Index, before
fees and expenses, will be 95% or better. A correlation percentage of 100% would indicate perfect correlation. If the Fund
uses a replication strategy, it can be expected to have greater correlation to the Index than if it uses a representative
sampling strategy.
Futures, Options on Futures and Securities Options. Futures contracts, options on futures and securities options
may be used by the Fund to simulate investment in its Index, to facilitate trading or to reduce transaction costs. The Fund
may enter into futures contracts and options on futures that are traded on a U.S. or non-U.S. futures exchange. The Fund
will not use futures, options on futures or securities options for speculative purposes.
The Fund is diversified and is therefore required to meet certain diversification requirements under the
Investment Company Act of 1940, as amended (the “Investment Company Act”).
Concentration Policy. The Fund may 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 to the extent that the Index is so
concentrated. The degree to which components of the Index represent certain sectors or industries may change over time.
Principal Risks of the Fund
As with all investments, there are certain risks of investing in the Fund. There can be no assurance that the Fund’s
investment objective will be achieved. Shares will change in value, and you could lose money by investing in the Fund.
An investment in the Fund is neither a bank deposit nor insured or guaranteed by the Federal Deposit Insurance
Corporation or any other government agency.
Calculation Methodology Risk. The Index relies on various sources of information to assess the criteria of
issuers included in the Index, including information that may be based on assumptions and estimates. Neither the Fund,
the Adviser nor the Index Provider can offer assurances that the Index’s calculation methodology or sources of
information will provide a correct valuation of securities, nor can they guarantee the availability or timeliness of the
production of the Index.
Index Risk. The Fund will be negatively affected by general declines in the securities and asset classes
represented in the Index. In addition, because the Fund is not “actively” managed, unless a specific security is removed
from the Index, the Fund generally would not sell a security because the security’s issuer was in financial trouble, and the
Fund does not take defensive positions in declining markets. Market disruptions and regulatory restrictions could have an
adverse effect on the Fund’s ability to adjust its exposure to the required levels in order to track the Index. The Index
Provider relies on third party data it believes to be reliable in constructing the Index, but it does not guarantee the accuracy
or availability of such third party data, and there is also no guarantee with respect to the accuracy, availability or
timeliness of the production of the Index.
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Industry Concentration Risk. In following its methodology, the Index from time to time may be concentrated in
securities of issuers located in a single industry or group of industries. To the extent that the Index concentrates in the
securities of issuers in a particular industry or group of industries, the Fund also may concentrate its investments to
approximately the same extent. By concentrating its investments in an industry or group of industries, the Fund may face
more risks than if it were diversified broadly over numerous industries or groups of industries. If the Index is not
concentrated in a particular industry or group of industries, the Fund will not concentrate in a particular industry or group
of industries.
Investment Style Risk. The Index is intended to provide exposure to large cap U.S. equity markets, with certain
securities excluded from the index in accordance with the Index Provider’s proprietary methodology. The Index
Provider’s methodology is relatively new, and there can be no assurance that such methodology will result in positive
investment performance. The Index Provider’s methodology may result in the Index being more volatile than a more
conventional index. The Fund may outperform or underperform other funds that invest in similar asset classes but employ
different investment styles.
Market Risk. The value of the securities in which the Fund invests may go up or down in response to the
prospects of individual companies, particular sectors or governments and/or general economic conditions throughout the
world due to increasingly interconnected global economies and financial markets.
Market Trading Risk. The net asset value (“NAV”) of the Fund and the value of your investment may fluctuate.
Market prices of the Shares may fluctuate in response to the Fund’s NAV, the intraday value of the Fund’s holdings and
supply and demand for the Shares. The Fund faces numerous market trading risks, including disruptions to creations and
redemptions, the existence of extreme market volatility or potential lack of an active trading market for the Shares. Any of
these factors, among others, may result in the Shares trading at a significant premium or discount to NAV, which will be
reflected in the intraday bid/ask spreads and/or the closing price of Shares as compared to NAV. If a shareholder
purchases Shares at a time when the market price is at a premium to the NAV or sells Shares at a time when the market
price is at a discount to the NAV, the shareholder may sustain losses.
Stock Risk. Stock prices have historically risen and fallen in periodic cycles. U.S. stock markets have
experienced periods of substantial price volatility in the past and may do so again in the future.
Tracking Error Risk. Tracking error is the divergence of the Fund’s performance from that of the Index. The
performance of the Fund may diverge from that of the Index for a number of reasons. Tracking error may occur because of
transaction costs, the Fund’s holding of cash, differences in accrual of dividends, changes to the Index or the need to meet
new or existing regulatory requirements. Unlike the Fund, the returns of the Index are not reduced by investment and other
operating expenses, including the trading costs associated with implementing changes to its portfolio of investments.
Tracking error risk may be heightened during times of market volatility or other unusual market conditions. The Fund may
be required to deviate its investments from the securities and relative weightings of the Index to comply with the
Investment Company Act, to meet the issuer diversification requirements of the Internal Revenue Code of 1986, as
amended (the “Code”), applicable to regulated investment companies, or as a result of market restrictions or other legal
reasons, including regulatory limits or other restrictions on securities that may be purchased by the Adviser and its
affiliates.
Valuation Risk. The sale price the Fund could receive for a security may differ from the Fund’s valuation of the
security and may differ from the value used by the Index, particularly for securities that trade in low volume or volatile
markets or that are valued using a fair value methodology. The Fund relies on various sources to calculate its NAV. The
information may be provided by third parties that are believed to be reliable, but the information may not be accurate due
to errors by such pricing sources, technological issues or otherwise. NAV calculation may also be impacted by operational
risks arising from factors such as failures in systems and technology.
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Performance
As of the date of this Prospectus, the Fund has not yet commenced investment operations and therefore does not
have any performance history. When the Fund has completed a full calendar year of investment operations, this section
will include charts that show annual total returns, highest and lowest quarterly returns and average annual total returns
(before and after taxes) compared to the Index and a benchmark index selected for the Fund. Updated performance
information, when available, will be available online at www.graniteshares.com or by calling 844-476-8747.
Fund Management
Investment Adviser: GraniteShares Advisors LLC
Portfolio Managers: The professionals jointly and primarily responsible for the day-to-day management of the
Fund are Benoit Autier and Jeff Klearman. Each of these professionals has served in such capacity since the Fund’s
inception.
Benoit Autier is the Chief Operating Officer and Head of Product for the Adviser. He joined the Adviser in 2017.
Jeff Klearman is a Portfolio Manager for the Adviser. He joined the Adviser in 2017.
Purchase and Sale of Fund Shares
The Fund will issue and redeem shares only to Authorized Participants (typically market makers or other brokerdealers) in large blocks of 50,000 Shares known as “Creation Units.” Creation unit transactions are typically conducted in
exchange for the deposit or delivery of a designated portfolio of in-kind securities and/or cash constituting a substantial
replication, or a representation, of the securities included in the Index.
Individual Shares of the Fund may only be purchased and sold on a national securities exchange through a
broker-dealer. Shares of the Fund are listed on NYSE Arca, Inc. Because Shares of the Fund trade at market prices rather
than at NAV, Shares may trade at a price greater than NAV (at a premium) or less than NAV (at a discount).
Tax Information
The Fund’s distributions are expected to be taxed as ordinary income, qualified dividend income, or capital gains
(or a combination), unless your investment is through a tax-advantaged arrangement, such as a 401(k) plan or an
individual retirement account, in which case your distributions may be taxed as ordinary income when withdrawn from
such account.
Payments to Broker-Dealers and Other Financial Intermediaries
If you purchase Shares of the Fund through a broker-dealer or other financial intermediary (such as a bank) (an
“Intermediary”), the Fund and its 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 Intermediary and your salesperson to recommend the
Fund over another investment. Any such arrangements do not result in increased Fund expenses. Ask your salesperson or
visit the Intermediary’s website for more information.
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ADDITIONAL INFORMATION ABOUT THE FUND’S
INVESTMENT OBJECTIVES, STRATEGIES AND RISKS
Investment Objectives
The GraniteShares XOUT U.S. Large Cap ETF (the “XOUT U.S. Large Cap Fund”) is a passively managed
exchange-traded fund that seeks to provide investment results that, before fees and expenses, correspond generally to the
total return performance of the XOUT U.S. Large Cap Index.
The Fund’s investment objective can be changed by the Board of Trustees of GraniteShares ETF Trust without
shareholder approval.
Principal Investment Strategies
GraniteShares XOUT U.S. Large Cap ETF
The XOUT U.S. Large Cap Fund seeks to achieve its investment objective by investing, under normal
circumstances, at least 80% of its assets (exclusive of collateral held from securities lending) in the securities included in
the XOUT U.S. Large Cap Index. The XOUT U.S. Large Cap Fund may lend securities representing up to one-third of the
value of the XOUT U.S. Large Cap Fund’s total assets (including the value of any collateral received).
The Index. The Index utilizes a proprietary, quantitative methodology developed by XOUT Capital, LLC (the
“Index Provider”), designed to identify companies that have a risk of being disrupted and as a result could underperform
their relevant sector. The companies identified are then excluded from the index selection.
In order to identify the companies to be excluded, each eligible company receives a score, the XOUT Score,
based on the following 7 quantitative factors:
-

Revenue growth

-

Hiring growth

-

Capital deployment

-

Share repurchases

-

Profitability and deposit growth (for banks)

-

Earning sentiment

-

Management performance

Each quantitative factor receives a quintile score from 1 to 5, 5 being the best. The quintile scores are weighted to
achieve an aggregate quintile score for each company. Companies scoring below the median quintile are excluded from
the index selection.
The Index is market capitalization weighted and reconstituted on a quarterly basis.
The index universe is composed of the 500 largest (by market capitalization) publicly traded companies listed on
a US national securities exchange and headquartered in the United States with:
-

a free-float percentage equal to or exceeding 50% of total shares outstanding,
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-

a share price less than $10,000 per share (USD),

-

earnings per share data available for the last trailing 12-month period,

-

minimum market capitalization of $5 billion at time of index reconstitution, and

-

minimum liquidity of a quarter million shares average volume traded over the last six-month period .

Initial public offerings become eligible for inclusion, six months after trading .
The Index Provider is affiliated with the Adviser. The Index Provider publishes information regarding the market
value of the Index. The quantitative requirements employed in the Index methodology to determine the index composition
are implemented by EQM Indexes LLC (the Index administrator). The Index is calculated and published by Solactive AG
(the Index calculation agent).
Investment Approach and Strategies. Given the XOUT U.S. Large Cap Fund’s investment objective of
attempting to track the XOUT U.S. Large Cap Index, the Fund does not follow traditional methods of active management,
which may involve buying and selling securities based upon analysis of economic and market factors. Rather, the Adviser
employs a “passive management” – or indexing – investment approach to seek to achieve the XOUT U.S. Large Cap
Fund’s investment objective.
The Fund generally will use a “replication” strategy to seek to achieve its investment objective, meaning it
generally will invest in the Index components in approximately the same weighting that such components have within the
Index at the applicable time. However, under various circumstances, it may not be possible or practicable to purchase all
of the Index securities in the approximate Index weight. Some examples include if and when a stock becomes illiquid and
is therefore difficult to trade, the price of a stock becomes extremely high or a stock is subject to a market disruption
event. In these circumstances, the Fund may use a “representative sampling” strategy, meaning it may purchase a subset of
the securities in the Index in an effort to hold a portfolio of securities with generally the same risk and return
characteristics as the Index.
The Adviser expects that, over time, the correlation between the Fund’s performance and that of the Index, before
fees and expenses, will be 95% or better. A correlation percentage of 100% would indicate perfect correlation. If the Fund
uses a replication strategy, it can be expected to have greater correlation to the Index than if it uses a representative
sampling strategy.
Futures, Options on Futures and Securities Options. Futures contracts, options on futures and securities options
may be used by the Fund to simulate investment in its Index, to facilitate trading or to reduce transaction costs. The Fund
may enter into futures contracts and options on futures that are traded on a U.S. or non-U.S. futures exchange. The Fund
will not use futures, options on futures or securities options for speculative purposes.
Principal Risks of Investing in the Fund
Loss of money is a risk of investing in the Fund. The principal risks of the Fund are discussed in the summary
sections of this prospectus. The following section provides additional information on the risks that apply to the Fund
which may result in a loss of your investment. An investment in the Fund is not a bank deposit and is not insured or
guaranteed by the Federal Deposit Insurance Corporation or any other governmental agency. Investors should carefully
consider these risks before investing. The Fund should not be relied upon as a complete investment program. There can be
no assurance that the Fund will achieve its investment objective.
The investment program of the Fund is speculative, entails substantial risks and includes alternative investment
techniques not employed by traditional mutual funds. The Fund’s investment techniques (if they do not perform as
designed) may increase the volatility of performance and the risk of investment loss, including the loss of the entire
amount that is invested. Moreover, certain investment techniques which the Fund may employ in its investment program
can increase the adverse impact to which the Fund’s investments may be subject. There is no assurance that the investment
processes of the Fund will be successful, or that the techniques utilized therein will be implemented successfully or that
they are adequate for their intended uses.
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As with all investments, there are certain risks of investing in the Fund. There can be no assurance that the Fund’s
investment objective will be achieved. Shares will change in value, and you could lose money by investing in the Fund.
An investment in the Fund is neither a bank deposit nor insured or guaranteed by the Federal Deposit Insurance
Corporation or any other government agency.
Principal risk factors for the Fund are discussed below. The Fund may be subject to other risks in addition to
those identified as principal risks.
●

Absence of Active Market Risk—There can be no assurance that active trading markets for the Shares will develop or
be maintained by market makers or authorized participants, and there are no obligations of market makers to make a
market in the Fund’s Shares or of authorized participants to submit purchase or redemption orders for Creation Units.
Foreside Fund Services, LLC, the distributor of the Shares (the “Distributor”), does not maintain a secondary market
in the Shares.
Although market makers will generally take advantage of differences between the NAV and the trading price of Fund
Shares through arbitrage opportunities, there is no guarantee that they will do so. Decisions by market makers or
authorized participants to reduce their role or “step away” from market making or creation/redemption activities in
times of market stress could inhibit the effectiveness of the arbitrage process in maintaining the relationship between
the underlying value of the Fund’s portfolio securities and the Fund’s market price. This reduced effectiveness could
result in Shares trading at a discount to NAV and also in greater than normal intraday bid/ask spreads for Shares.

●

Authorized Participant Concentration Risk—Only an authorized participant may engage in creation or redemption
transactions directly with the Fund, and the Fund may have a limited number of financial institutions that act as
authorized participants. None of those authorized participants is obligated to engage in creation and/or redemption
transactions. To the extent that those authorized participants exit the business or are unable to or choose not to process
creation and/or redemption orders, and no other authorized participant is able to step forward to create and redeem
Shares, there may be a significantly diminished trading market for Shares. As a result, Shares may trade at a discount
(or premium) to NAV and possibly face trading halts and/or de-listing.

●

Calculation Methodology Risk—The Index relies on various sources of information to assess the criteria of issuers
included in the Index, including information that may be based on assumptions and estimates. Neither the Fund, the
Adviser nor the Index Provider can offer assurances that the Index’s calculation methodology or sources of
information will provide a correct valuation of securities, nor can they guarantee the availability or timeliness of the
production of the Index.

●

Derivatives Risk—The Fund’s use of derivative instruments may result in losses. These instruments, which may pose
risks in addition to and greater than those associated with investing directly in securities, currencies or other
instruments, may be illiquid or less liquid, volatile, difficult to price and leveraged so that small changes in the value
of the underlying instruments may produce disproportionate losses to the Fund. Certain derivatives are also subject to
counterparty risk, which is the risk that the other party in the transaction will not fulfill its contractual obligations,
liquidity risk and risks arising from margin requirements, which include the risk that the Fund will be required to pay
additional margin or set aside additional collateral to maintain open derivative positions.
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The use of derivatives is a highly specialized activity that involves investment techniques and risks different from
those associated with investments in more traditional securities and instruments, and there is no guarantee that the use
of derivatives will achieve their intended result. If the Adviser is incorrect in its expectation of the timing or level of
fluctuation in securities prices, interest rates, currency prices or other variables, the use of derivatives could result in
losses, which in some cases may be significant. A lack of correlation between changes in the value of derivatives and
the value of the portfolio assets (if any) being hedged could also result in losses. In addition, there is a risk that the
performance of the derivatives or other instruments used by the Investment Adviser to replicate the performance of a
particular asset class may not accurately track the performance of that asset class. In addition, the Fund’s use of
derivatives may increase or accelerate the amount of taxes payable by shareholders.
As an investment company registered with the SEC, the Fund must identify on its books (often referred to as “asset
segregation”) liquid assets, or engage in other SEC- or SEC staff-approved or other appropriate measures, to “cover”
open positions with respect to certain kinds of derivative instruments.
●

Index Risk—The Fund will be negatively affected by general declines in the securities and asset classes represented
in the Index. In addition, because the Fund is not “actively” managed, unless a specific security is removed from the
Index, the Fund generally would not sell a security because the security’s issuer was in financial trouble. Market
disruptions and regulatory restrictions could have an adverse effect on the Fund’s ability to adjust its exposure to the
required levels in order to track the Index. The Fund also does not attempt to take defensive positions under any
market conditions, including declining markets. Therefore, the Fund’s performance could be lower than funds that
may actively shift their portfolio assets to take advantage of market opportunities or to lessen the impact of a market
decline or a decline in the value of one or more issuers. The Index Provider relies on third party data it believes to be
reliable in constructing the Index, but it does not guarantee the accuracy or availability of such third party data. Errors
in index data, index computation or the construction of the Index in accordance with its methodology may occur from
time to time and may not be identified by the Index Provider for a period of time or at all, which may have an adverse
impact on the Fund and its shareholders. In addition, neither the Fund, the Adviser nor the Index Provider can
guarantee the accuracy, availability or timeliness of the production of the Index.

●

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 group of industries. To the extent that the
Index concentrates in the securities of issuers in a particular industry or group of industries, the Fund also may
concentrate its investments to approximately the same extent. By concentrating its investments in an industry or group
of industries, the Fund may face more risks than if it were diversified broadly over numerous industries or groups of
industries. If the Index is not concentrated in a particular industry or group of industries, the Fund will not concentrate
in a particular industry or group of industries.

●

Investment Style Risk—The Index is intended to provide exposure to large cap U.S. equity markets, with certain
securities excluded from the index in accordance with the Index Provider’s proprietary methodology. The Index
Provider’s methodology is relatively new, and there can be no assurance that such methodology will result in positive
investment performance. The Index Provider’s methodology may result in the Index being more volatile than a more
conventional index. The Fund may outperform or underperform other funds that invest in similar asset classes but
employ different investment styles.

●

Liquidity Risk—The Fund may invest in securities or instruments that trade in lower volumes and may make
investments that are less liquid than other investments. Also, the Fund may make investments that may become less
liquid in response to market developments or adverse investor perceptions. Investments that are illiquid or that trade
in lower volumes may be more difficult to value. When there is no willing buyer and investments cannot be readily
sold at the desired time or price, the Fund may have to accept a lower price or may not be able to sell the security or
instrument at all. An inability to sell one or more portfolio positions can adversely affect the Fund’s value.
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If the Fund is forced to sell securities at an unfavorable time and/or under unfavorable conditions, such sales may
adversely affect the Fund’s NAV.
●

Market Risk—The value of the securities in which the Fund invests may go up or down in response to the prospects
of individual companies, particular sectors or governments and/or general economic conditions throughout the world.
Price changes may be temporary or last for extended periods. The Fund’s investments may be overweighted from
time to time in one or more sectors or countries, which will increase the Fund’s exposure to risk of loss from adverse
developments affecting those sectors or countries.
Global economies and financial markets are becoming increasingly interconnected, and conditions and events in one
country, region or financial market may adversely impact issuers in a different country, region or financial market. In
addition, governmental and quasi governmental organizations have taken a number of unprecedented actions designed
to support the markets. Such conditions, events and actions may result in greater market risk.

●

Market Trading Risk—The NAV of the Fund and the value of your investment may fluctuate. Market prices of
Shares may fluctuate in response to the Fund’s NAV, the intraday value of the Fund’s holdings and supply and
demand for Shares. The Fund faces numerous market trading risks, including disruptions to creations and
redemptions, the existence of extreme market volatility or potential lack of an active trading market for Shares. If a
shareholder purchases Shares at a time when the market price is at a premium to the NAV or sells Shares at a time
when the market price is at a discount to the NAV, the shareholder may sustain losses. The Adviser cannot predict
whether Shares will trade below, at or above their NAV. 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 securities of the Fund’s Index trading individually or in the
aggregate at any point in time. While the creation/redemption feature is designed to make it more likely that the
Fund’s Shares normally will trade on stock exchanges at prices close to the Fund’s next calculated NAV, exchange
prices are not expected to correlate exactly with the Fund’s NAV due to timing reasons, supply and demand
imbalances, perception of unreliability of disclosed NAV, and other factors. Any of these factors, among others, may
result in Shares trading at a significant premium or discount to NAV, which will be reflected in the intraday bid/ask
spreads and/or the closing price of Shares as compared to NAV. During such periods, you may be unable to sell your
Shares or may incur significant losses if you sell your Shares. There are various methods by which investors can
purchase and sell Shares and various orders that may be placed. Investors should consult their financial intermediary
before purchasing or selling Shares of the Fund. Additionally, in stressed market conditions, the market for Shares
may become less liquid in response to deteriorating liquidity in the markets for the Fund’s underlying portfolio
holdings.
An investor that buys or sells Shares through a broker will likely incur a brokerage commission or other charge
imposed by the broker. In addition, the market price of Shares, like other exchange-traded securities, includes a “bidask spread” (the difference between the price at which investors are willing to buy Shares and the price at which
investors are willing to sell Shares). The bid-ask spread will vary over time based on the Fund’s trading volume and
market liquidity and may increase as a result of a decrease in the Fund’s trading volume, the spread of the Fund’s
underlying securities, or market liquidity. The bid-ask spread may increase significantly in times of market disruption,
meaning that Shares may trade at a discount to the Fund’s NAV and that discount is likely to be greatest during
significant market volatility.
Shares of the Fund, like other publicly-traded securities, may be sold short. Shares are therefore subject to the risk of
price decreases and increased volatility associated with being sold short.
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●

Securities Lending Risk— Securities lending involves a risk of loss because the borrower may fail to return the
securities in a timely manner or at all. If the Fund is not able to recover the securities loaned, it may sell the collateral
and purchase a replacement security in the market. Lending securities entails a risk of loss to the Fund if and to the
extent that the market value of the loaned securities increases and the collateral is not increased accordingly.
Additionally, the Fund will bear any loss on the investment of cash collateral it receives. These events could also
trigger adverse tax consequences for the Fund. As securities on loan may not be voted by the Fund, there is also a risk
that the Fund may not be able to recall the securities in sufficient time to vote on material proxy matters.

●

Secondary Listing Risk—The Fund’s Shares may be listed or traded on U.S. and non-U.S. stock exchanges other than
the U.S. stock exchange where the Fund’s primary listing is maintained. There can be no assurance that the Fund’s
Shares will continue to trade on any such stock exchange or in any market or that the Fund’s Shares will continue to
meet the requirements for listing or trading on any exchange or in any market. The Fund’s Shares may be less actively
traded in certain markets than in others, and investors are subject to the execution and settlement risks and market
standards of the market where they or their broker direct their trades for execution. Certain information available to
investors who trade Fund Shares on a U.S. stock exchange during regular U.S. market hours may not be available to
investors who trade in other markets, which may result in secondary market prices in such markets being less
efficient.

●

Stock Risk—Stock prices have historically risen and fallen in periodic cycles. U.S. stock markets have experienced
periods of substantial price volatility in the past and may do so again in the future. Stock prices may fluctuate from
time to time in response to the activities of individual companies and in response to general market and economic
conditions. Individual companies may report poor results or be negatively affected by industry and/or economic
trends and developments, and the stock prices of such companies may suffer a decline in response.

●

Tracking Error Risk—Tracking error is the divergence of the Fund’s performance from that of the Index. The
performance of the Fund may diverge from that of the Index for a number of reasons. Tracking error may occur
because of transaction costs, the Fund’s holding of cash, differences in accrual of dividends, changes to the Index or
the need to meet new or existing regulatory requirements. Unlike the Fund, the returns of the Index are not reduced by
investment and other operating expenses, including the trading costs associated with implementing changes to its
portfolio of investments. The frequency at which the Index is rebalanced may result in higher trading costs for the
Fund and, as a result, greater tracking error. Tracking error risk may be heightened during times of market volatility
or other unusual market conditions. To the extent that the Fund calculates its NAV based on fair value prices and the
value of the Index is based on securities’ closing prices (i.e., the value of the Index is not based on fair value prices),
the Fund’s ability to track the Index may be adversely affected. Because the Index, unlike the Fund, is not required to
comply with requirements of the Investment Company Act, the Fund may be required to deviate its investments from
the component securities of the Index in order to comply with the Investment Company Act. In addition, the Fund
may be required to deviate its investments from the securities and relative weightings of the Index to comply with the
Investment Company Act, to meet the issuer diversification requirements of the Code applicable to regulated
investment companies, or as a result of market restrictions or other legal reasons. The Fund’s investments may also
vary from the securities of the Index due to the Fund’s inability to invest in certain securities as a result of legal and
compliance restrictions applicable to the Fund and/or the Adviser and regulatory limits or other restrictions on
securities that may be purchased by the Adviser and its affiliates. For tax efficiency purposes, the Fund may sell
certain securities to realize losses, which will result in a deviation from the Index.

●

Trading Issues Risk—Trading in Shares on NYSE may be halted due to market conditions or for reasons that, in the
view of NYSE, make trading in Shares inadvisable. In addition, trading in Shares on NYSE is subject to trading halts
caused by extraordinary market volatility pursuant to NYSE’s “circuit breaker” rules. If a trading halt occurs, a
shareholder may be unable to purchase or sell Shares. There can be no assurance that the requirements of NYSE
necessary to maintain the listing of the Fund will continue to be met or will remain unchanged.

●

Valuation Risk—The sale price the Fund could receive for a security may differ from the Fund’s valuation of the
security and may differ from the value used by the Index, particularly for securities that trade in low volume or
volatile markets or that are valued using a fair value methodology. The Fund relies on various sources to calculate its
NAV. The information may be provided by third parties that are believed to be reliable, but the information may not
be accurate due to errors by such pricing sources, technological issues or otherwise. NAV calculation may also be
impacted by operational risks arising from factors such as failures in systems and technology.
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PORTFOLIO HOLDINGS
Information about the Fund’s daily portfolio holdings is available at www.graniteshares.com. In addition, the
Fund discloses its complete portfolio holdings as of the end of its fiscal year and its second fiscal quarter in its reports to
shareholders. The Fund makes quarterly filings with the SEC on Form N-PORT, which replaced Form N-Q, the previous
holdings form. The Form N-PORT filed for the first and third fiscal quarters includes the Fund’s complete portfolio
holdings as of the end of the relevant fiscal period and is made publicly available no later than 60 days after the relevant
fiscal period. You can find the SEC filings on the SEC’s website, www.sec.gov. A summarized description of the Fund’s
policies and procedures with respect to the disclosure of the Fund’s portfolio holdings is available in each of the Fund’s
Statement of Additional Information (“SAI”). Information on how to obtain the SAI is on the inside back cover of this
prospectus.
FUND MANAGEMENT
Adviser
GraniteShares Advisors LLC, the investment adviser to the Fund, is a Delaware limited liability company located
at 205 Hudson Street, 7th Floor, New York, New York 10013. The Adviser provides investment advisory services to
exchange-traded funds. The Adviser serves as investment adviser to the Fund with overall responsibility for the portfolio
management of the Fund, subject to the supervision of the Board of Trustees (the “Board”) of the GraniteShares ETF
Trust (the “Trust”). For its services, the Adviser receives a fee that is equal to 0.60% per annum of the average daily net
assets of the Fund, calculated daily and paid monthly.
Pursuant to the terms of the investment advisory agreement with respect to the Fund, the Adviser has agreed to
pay all expenses of the Fund, subject to certain exceptions. For a detailed description of the investment advisory
agreement with respect to the Fund, please see the “Investment Advisory and Other Services” section of the SAI.
The Adviser is a wholly-owned subsidiary of GraniteShares, Inc., a Delaware corporation. The Adviser has been
a registered investment adviser since 2017 and has $83,270,920 assets under management as of the date of this prospectus.
A discussion regarding the basis for the Board’s approval of the investment advisory agreement with respect to
the Fund will be available in the Trust’s semi-annual report to shareholders for the period ending December 31, 2019.
Portfolio Managers
Benoit Autier has been Chief Operating Officer & Head of Product at GraniteShares since 2017. Prior to joining
GraniteShares, Mr. Autier started his career in 1999 at KPMG Audit in Paris before moving in 2003 to Ricol & Lasteyrie
(member of the Ernst and Young Corporate Finance network). He joined ETF Securities in 2005, where he worked for
over 10 years in London and New York. While at ETF Securities, Mr. Autier was Head of Product Management,
overseeing the operation of more than 300 exchange-traded products. Between 2015 and 2016, Mr. Autier worked at the
World Gold Council in New York, where he helped structure the SPDR® Long Dollar Gold Trust. Mr. Autier received a
Master in Finance from the London Business School in 2005.
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Jeff Klearman has been Portfolio Manager at GraniteShares since 2017. Mr. Klearman has over 20 years of
experience working as a trader, structurer, marketer and researcher. Most recently, Mr. Klearman was the Chief
Investment Officer for Rich Investment Services, a company which created, listed and managed ETFs. Prior to Rich
Investment Services, Mr. Klearman headed the New York Commodities Structuring desk at Deutsche Bank AG. From
2004 to 2007, Mr. Klearman headed the marketing and structuring effort for rates-based structured products at BNP
Paribas in New York. Mr. Klearman worked at AIG Financial Products from 1994 to 2004 trading rates-based volatility
products as well as marketing and structuring. Mr. Klearman received his MBA in Finance from NYU Stern School of
Business and his Bachelor of Science in Chemical Engineering from Purdue University.
Each Portfolio Manager’s base salary is determined by level of responsibility and tenure at the Adviser. The level
of the discretionary bonus is determined by the Adviser based upon a number of factors, including the Adviser’s
profitability, the expansion work and effort of the Portfolio Manager, the involvement of the Portfolio Manager in the
investment management functions of the Adviser, the Portfolio Manager’s role in the development of other investment
professionals and the Portfolio Manager’s work relationship with support staff, and the Portfolio Manager’s overall
contribution to strategic planning.
As of the date of this SAI, the Portfolio Managers did not beneficially own shares of the Fund.
As of the date of this SAI, the Portfolio Managers managed the following accounts.

Fund
GraniteShares XOUT U.S.
Large Cap ETF

Other Accounts Managed (excluding the Fund)
Number and Type Approximate Total Performance Based
Portfolio Manager
of Account
Net Assets
Accounts
Benoit Autier
3 RICs
$80 million
None
0 PIVs
$0 million
0 other accounts
$0 million
Jeff Klearman
3 RICs
$80 million
None
0 PIVs
$0 million
0 other accounts
$0 million

The SAI provides additional information about the Portfolio Managers’ compensation, other accounts managed,
and ownership of Fund shares.
BUYING AND SELLING SHARES
The Fund issues and redeems shares at net asset value only in a large specified number of shares each called a
“Creation Unit,” or multiples thereof. A Creation Unit consists of 50,000 shares. Fund shares are listed for secondary
trading on NYSE Arca, Inc. (the “Exchange”). When you buy or sell the Fund’s shares on the secondary market, you will
pay or receive the market price. You may incur customary brokerage commissions and charges and may pay some or all of
the spread between the bid and the offered price in the secondary market on each leg of a round trip (purchase and sale)
transaction. The shares will trade on the Exchange at prices that may differ to varying degrees from the daily net asset
value (“NAV”) of the shares. The Exchange is generally open Monday through Friday and is closed weekends and the
following holidays: New Year’s Day, Martin Luther King, Jr. Day, Presidents’ Day, Good Friday, Memorial Day,
Independence Day, Labor Day, Thanksgiving Day and Christmas Day.
NAV per share for the Fund is computed by dividing the value of the net assets of the Fund (i.e., the value of its
total assets less total liabilities) by its total number of shares outstanding. Expenses and fees, including management and
distribution fees, if any, are accrued daily and taken into account for purposes of determining NAV. NAV is determined
each business day, normally as of the close of regular trading of the Exchange ordinarily 4:00 p.m., Eastern time).
When determining NAV, the value of the Fund’s portfolio securities or other instruments is based on market
prices of the securities or other instruments, which generally means a valuation obtained from an exchange or other market
(or based on a price quotation or other equivalent indication of the value supplied by an exchange or other market) or a
valuation obtained from an independent pricing service. If a security or other instrument’s market price is not readily
available or does not otherwise accurately reflect the fair value of the security or other instrument, the security or other
instrument will be valued by another method that the Board believes will better reflect fair value in accordance with the
Trust’s valuation policies and procedures. Fair value pricing may be used in a variety of circumstances, including, but not
limited to, situations when the value of a security or other instrument in the Fund’s portfolio has been materially affected
by events occurring after the close of the market on which the security or other instrument is principally traded but prior to
the close of the Exchange (such as in the case of a corporate action or other news that may materially affect the price of a
security) or trading in a security or other instrument has been suspended or halted. Accordingly, the Fund’s NAV may
reflect certain portfolio securities’ fair values rather than their market prices.
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Fair value pricing involves subjective judgments and it is possible that a fair value determination for a security or
other instrument will materially differ from the value that could be realized upon the sale of the security or other
instrument. In addition, fair value pricing could result in a difference between the prices used to calculate the Fund’s NAV
and the prices used by the underlying benchmark index. This may result in a difference between the Fund’s performance
and the performance of the underlying benchmark index.
Book Entry
Shares of the Fund is held in book-entry form, which means that no stock certificates are issued. The Depository
Trust Company (“DTC”) or its nominee is the record owner of all outstanding shares of the Fund.
Investors owning shares of the Fund are beneficial owners as shown on the records of DTC or its participants.
DTC serves as the securities depository for all shares of the Fund. Participants include DTC, securities brokers and
dealers, banks, trust companies, clearing corporations, and other institutions that directly or indirectly maintain a custodial
relationship with DTC. As a beneficial owner of shares, you are not entitled to receive physical delivery of stock
certificates or to have shares registered in your name, and you are not considered a registered owner of shares. Therefore,
to exercise any right as an owner of shares, you must rely upon the procedures of DTC and its participants. These
procedures are the same as those that apply to any securities that you hold in book-entry or “street name” form. Your
broker will provide you with account statements, confirmations of your purchases and sales, and tax information.
Frequent Redemptions and Purchases of Fund Shares
Unlike frequent trading of shares of a traditional open-end mutual fund’s (i.e., not exchange-traded) shares,
frequent trading of shares of the Fund on the secondary market does not disrupt portfolio management, increase the Fund’s
trading costs, lead to realization of capital gains, or otherwise harm the Fund’s shareholders because these trades do not
involve the Fund directly. Certain institutional investors are authorized to purchase and redeem the Fund’s shares directly
with the Fund. To the extent these trades are effected in-kind (i.e., for securities, and not for cash), they do not cause any
of the harmful effects noted above that may result from frequent cash trades. Moreover, the Fund imposes transaction fees
on in-kind purchases and redemptions of Creation Units to cover the custodial and other costs incurred by the Fund in
effecting in-kind trades. These fees increase if an investor substitutes cash in part or in whole for Creation Units, reflecting
the fact that the Fund’s trading costs increase in those circumstances. For these reasons, the Board has determined that it is
not necessary to adopt policies and procedures to detect and deter frequent trading and market-timing in shares of the
Fund.
DIVIDENDS, DISTRIBUTIONS, AND TAXES
Fund Distributions
The Fund intends to pay out dividends from net investment income, if any, at least quarterly. The Fund also
intends to distribute realized net capital gains, if any, to its shareholders at least annually. Dividends and other
distributions may be declared and paid more frequently to comply with the distribution requirements of Subchapter M of
the Internal Revenue Code of 1986, as amended (the “Code”), and to avoid a federal excise tax imposed on regulated
investment companies (“RICs”).
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Dividend Reinvestment Service
Brokers may make available to their customers who own the Fund’s shares the DTC book-entry dividend
reinvestment service. If this service is available and used, dividend distributions of both income and capital gains will
automatically be reinvested in additional whole shares of the Fund. Without this service, investors would receive their
distributions in cash. In order to achieve the maximum total return on their investments, investors are encouraged to use
the dividend reinvestment service. To determine whether the dividend reinvestment service is available and whether there
is a commission or other charge for using this service, consult your broker. Brokers may require the Fund’s shareholders
to adhere to specific procedures and timetables. If this service is available and used, dividend distributions of both income
and realized gains will be automatically reinvested in additional whole shares of the applicable Fund purchased in the
secondary market. Reinvesting dividend distributions does not relieve investors of any federal, state or local income tax
that may be payable (or required to be withheld) on such distributions.
Tax Information
The following is a summary of some important 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 detailed explanation of the tax treatment of the Fund, or the tax consequences of an
investment in the Fund. The summary is very general, and does not address investors subject to special rules, such as
investors who hold shares through an IRA, a 401(k) or other tax-advantaged account. 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.
Tax Status of the Fund. The Fund is treated as a separate entity for federal income tax purposes, and intends to
qualify for the special tax treatment afforded to RICs under Subchapter M of the Code. As long as the Fund qualifies as a
RIC, it pays no federal income tax on the earnings it distributes to shareholders.
Tax Status of Distributions:
●

The Fund will, for each year, distribute substantially all of its net investment income and net capital gains.

●

Distributions reported by the Fund as “qualified dividend income” are generally taxed to noncorporate
shareholders at rates applicable to long-term capital gains, provided certain holding period and other
requirements are met. “Qualified dividend income” generally is income derived from dividends paid 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 received 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. Corporate shareholders may be entitled to a dividends-received deduction
for the portion of dividends they receive that are attributable to dividends received by the Fund from U.S.
corporations, subject to certain limitations.

●

The Fund’s strategies may limit its ability to distribute dividends eligible for qualified dividend income
treatment for noncorporate shareholders and the dividends-received deduction for corporate shareholders.

●

Any distributions of net capital gain (the excess of the Fund’s net long-term capital gains over its net shortterm capital losses) that you receive from the Fund are taxable as long-term capital gains regardless of how
long you have owned your shares. Long-term capital gains are currently taxed to noncorporate shareholders
at reduced maximum rates.

●

Dividends and distributions are generally taxable to you whether you receive them in cash or in additional
shares through a broker’s dividend reinvestment service. If you receive dividends or distributions in the form
of additional shares through a broker’s dividend reinvestment service, you will be required to pay applicable
federal, state or local taxes on the reinvested dividends but you will not receive a corresponding cash
distribution with which to pay any applicable tax.
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●

To the extent the Fund invests in foreign securities, it may be subject to withholding and other taxes imposed
by foreign countries. The Fund does not expect to be able to pass through to you foreign tax credits for
foreign taxes paid by the Fund.

●

Distributions paid in January but declared by the Fund in October, November or December of the previous
year may be taxable to you in the previous year.

●

The Fund will inform you of the amount of your ordinary income dividends, qualified dividend income,
foreign tax credits and net capital gain distributions received from the Fund shortly after the close of each
calendar year.

Taxes on Exchange-Listed Share Sales. Any capital gain or loss realized upon a sale of shares will generally be
treated as long-term capital gain or loss if the shares have been held for more than one year and as short-term capital gain
or loss if the shares have been held for one year or less, except that any capital loss on the sale of shares held for six
months or less will be treated as long-term capital loss to the extent of amounts treated as distributions of long-term capital
gains to the shareholder with respect to such shares. The ability to deduct capital losses may be limited under the Code.
Medicare Tax. 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 their “net investment income,” including interest, dividends, and capital
gains (including capital gains realized on the sale or exchange of shares). 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.
Non-U.S. Investors. If you are not a citizen or permanent resident of the United States, the Fund’s ordinary
income dividends will generally be subject to a 30% U.S. withholding tax, unless a lower treaty rate applies or unless such
income is effectively connected with a U.S. trade or business. This 30% withholding tax generally will not apply to
distributions of net capital gain.
Foreign Account Tax Compliance Act. Distributions paid to a shareholder that is a “foreign financial
institution” as defined in Section 1471 of the Internal Revenue Code and that does not meet the requirements imposed on
foreign financial institutions by Section 1471 will generally be subject to withholding tax at a 30% rate. In addition,
distributions paid to a non-U.S. shareholder that is not a foreign financial institution will generally be subject to such
withholding tax if the shareholder fails to make certain required certifications. A non-U.S. shareholder may be exempt
from the withholding described in this paragraph under an applicable intergovernmental agreement between the U.S. and a
foreign government, provided that the shareholder and the applicable foreign government comply with the terms of such
agreement.
Backup Withholding. The Fund or your broker will be required in certain cases to withhold (as “backup
withholding”) on amounts payable to any shareholder who (1) has provided either an incorrect taxpayer identification
number or no number at all, (2) is subject to backup withholding by the Internal Revenue Service for failure to properly
report payments of interest or dividends, (3) has failed to certify that such shareholder is not subject to backup
withholding, or (4) has not certified that such shareholder is a U.S. person (including a U.S. resident alien). The backup
withholding rate is currently 24%. Backup withholding will not, however, be applied to payments that have been subject
to the 30% withholding tax applicable to shareholders who are neither citizens nor residents of the United States.
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Taxes on Purchases and Redemptions of Creation Units. An authorized purchaser having the U.S. dollar as its
functional currency for U.S. federal income tax purposes who exchanges securities for Creation Units generally recognizes
a gain or a loss. The gain or loss will be equal to the difference between the value of the Creation Units at the time of the
exchange and the exchanging authorized purchaser’s aggregate basis in the securities delivered, plus the amount of any
cash paid for the Creation Units. An authorized purchaser who exchanges Creation Units for securities will generally
recognize a gain or loss equal to the difference between the exchanging authorized purchaser’s basis in the Creation Units
and the aggregate U.S. dollar market value of the securities received, plus any cash received for such Creation Units. The
Internal Revenue Service may assert, however, that an authorized purchaser who does not mark-to-market its holdings
may not be permitted to currently deduct losses upon an exchange of securities for Creation Units under the rules
governing “wash sales,” or on the basis that there has been no significant change in economic position. Persons
exchanging securities should consult their own tax advisor with respect to whether wash sale rules apply and when a loss
might be deductible.
Any capital gain or loss realized upon redemption of Creation Units is generally treated as long-term capital gain
or loss if the shares have been held for more than one year and as a short-term capital gain or loss if the shares have been
held for one year or less.
The Fund may include a payment of cash in addition to, or in place of, the delivery of a basket of securities upon
the redemption of Creation Units. The Fund may sell portfolio securities 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 in the proceeds paid upon the redemption of Creation Units.
The foregoing discussion summarizes some of the possible consequences under current federal income tax law of
an investment in the Fund. It is not a substitute for personal tax advice. You also may be subject to state and local tax on
Fund distributions and sales of shares. Consult your personal tax advisor about the potential tax consequences of an
investment in shares under all applicable tax laws. For more information, please see the section entitled “Federal Income
Taxes” in the SAI.
DISTRIBUTION OF FUND SHARES
Foreside Fund Services, LLC (the “Distributor”) is a broker-dealer registered with the U.S. Securities and
Exchange Commission. The Distributor distributes Creation Units for the Fund on an agency basis and does not maintain a
secondary market in Fund shares. The Distributor has no role in determining the policies of the Fund or the securities that
are purchased or sold by the Fund. The Distributor’s principal address is Three Canal Plaza, Suite 100, Portland, ME
04101.
The Board has adopted a Distribution and Service Plan (the “Plan”) pursuant to Rule 12b-1 under the Investment
Company Act. In accordance with the Plan, the Fund is authorized to pay an amount up to 0.25% of its average daily net
assets each year for certain distribution-related activities and shareholder services. No Rule 12b-1 fees are currently paid
by the Fund, and there are no plans to impose these fees. However, in the event Rule 12b-1 fees are charged in the future,
because the fees are paid out of the applicable Fund’s assets, over time these fees will increase the cost of your investment
and may cost you more than certain other types of sales charges.
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PREMIUM/DISCOUNT INFORMATION
Information on the daily NAV per share of the Fund can be found at www.graniteshares.com. Additionally,
information regarding how often the shares of the Fund traded on the Exchange at a price above (i.e., at a premium) or
below (i.e., at a discount) the NAV of the Fund is available at www.graniteshares.com. Any such information represents
past performance and cannot be used to predict future results.
FUND SERVICE PROVIDERS
The Bank of New York Mellon is the administrator and custodian. The Bank of New York Mellon is located at
240 Greenwich Street, New York, NY 10286.
BNY Mellon Investment Servicing (US) Inc., located at 240 Greenwich Street, New York, NY 10286, is the
transfer agent for the Fund.
Foreside Fund Services, LLC, located at Three Canal Plaza, Suite 100, Portland, ME 04101, is the distributor for
the Fund.
Vedder Price P.C., 1401 I Street NW, Suite 1100, Washington, DC 20005, serves a legal counsel to the Trust.
KPMG LLP, located at 345 Park Avenue, New York, NY 10154, serves as the Fund’s independent registered
public accounting firm. KPMG LLP has been appointed by the Funds’ trustees to audit the annual financial statements of
the Funds.
FINANCIAL HIGHLIGHTS
Financial information for the Fund will be available after a financial report has been made publicly available.
Annual/Semi-Annual Reports to Shareholders
Additional information about the Fund’s investments is available in the Trust’s annual and semi-annual reports to
shareholders, when available. In the Trust’s annual report, you will find a discussion of the market conditions and
investment strategies that significantly affected the Fund’s performance during its most recent fiscal year.
Statement of Additional Information (SAI)
The SAI provides more detailed information about the Fund. The SAI is incorporated by reference into, and is
thus legally a part of, this prospectus.
For More Information
To request a free copy of the latest annual or semi-annual report of the Fund, the SAI or to request additional
information about the Fund or to make other inquiries, please contact us as follows:
Call:

844-GRN-TSHR (844-476-8747)
Monday through Friday
9 a.m. to 5 p.m.

Write:

GraniteShares ETF Trust
c/o Foreside Fund Services, LLC
Three Canal Plaza, Suite 100
Portland, ME 04101

Visit:

www.graniteshares.com

Information Provided by the Securities and Exchange Commission
You can review and copy information about the Fund (including the SAI) at the SEC’s Public Reference Room in
Washington, DC. To find out more about this public service, call the SEC at 1-202-551-8090. Reports and other
information about the Fund are also available in the EDGAR Database on the SEC’s Internet site at http://www.sec.gov, or
you can receive copies of this information, after paying a duplicating fee, by electronic request at the following e-mail
address: publicinfo@sec.gov, or by writing the Public Reference Section, Securities and Exchange Commission,
Washington, DC 20549-1520.
The Trust’s Investment Company Act file number: 811-23214
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