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Before you invest, you may want to review the Fund’s prospectus, which contains more information about the Fund and its risks. You can find the
Fund’s  prospectus  (including  amendments  and  supplements),  reports  to  shareholders,  and  other  information  about  the  Fund  online  at  https://
graniteshares.com. You can also get this information at no cost by calling (844) 476 8747 or by sending an email request to info@graniteshares.com.

The Fund’s prospectus and statement of additional information, both dated October 18, 2024, as amended and supplemented from time to time, are
incorporated by reference into (legally made a part of) this Summary Prospectus.
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GRANITESHARES NASDAQ SELECT DISRUPTORS ETF SUMMARY

Investment Objective

The GraniteShares Nasdaq Select Disruptors ETF (the “Fund”) seeks to provide investment results that, before fees and expenses, correspond
generally to the total return performance of the Nasdaq US Large Cap Select Disruptors Index (the “Index”).

Fund Fees and Expenses

This table describes the fees and expenses that you may pay if you buy, hold and sell shares of the Fund (“Shares”). The fees are expressed as a
percentage of the Fund’s average daily net assets. Investors may pay other fees, such as brokerage commissions and other fees to financial intermediaries,
which are not reflected in the table and example below.

Annual Fund Operating Expenses
(expenses that you pay each year as a percentage of the value of your investment)
Management Fee 0.60%
Distribution and/or Service (12b-1) Fees None
Other Expenses(1) 0.00%

Total Annual Fund Operating Expenses(1) 0.60%

(1) 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. The figures shown
would be the same whether or not you sold your Shares at the end of each period.

Although your actual costs may be higher or lower, based on these assumptions your approximate costs would be:

1 Year 3 Years 5 Years 10 Years
$ 61 $ 192 $ 335 $ 750

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. During the most recent fiscal year, the
Fund’s portfolio turnover rate was 107% of the average value of its portfolio.
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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 is designed by Nasdaq Inc. (the “Index Provider”) to track the performance of large-cap, U.S.-listed companies, with high disruption
scores. Companies are assigned a disruption score using a multifactor scoring model, which is based on multiple fundamental metrics such as patent value,
revenue growth, research and development expenses, and gross margins. The index universe consists of all issuers from the Nasdaq US 500 Large Cap
Index and the top 50 securities are selected for inclusion in the Index. The Index is a modified free-float market capitalization-weighted index to reduce
excessive concentration. The Index is reconstituted semi-annually and rebalanced quarterly.

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 intends to be diversified in approximately the same proportion as the Index is diversified. The Fund may become “non-diversified,” as
defined under the Investment Company Act of 1940, as amended (the “1940 Act”), solely as a result of a change in relative market capitalization or index
weighting of one or more constituents of the Index. Shareholder approval will not be sought if the Fund becomes non-diversified due solely to a change in
the relative market capitalization or index weighting of one or more constituents of the Index.

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.
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Principal Risks of Investing in the Fund

You Could Lose Money by Investing in 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.

Cyber Security Risk. Failures or breaches of the electronic systems of the Fund, the Adviser, and the Fund’s other service providers, market
makers, Authorized Participants, or the issuers of securities in which the Fund invests have the ability to cause disruptions and negatively impact the
Fund’s business operations, potentially resulting in financial losses to the Fund and its shareholders. The Fund cannot control the cybersecurity plans and
systems of the Fund’s service providers, market makers, Authorized Participants or issuers of securities in which the Fund invests.

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

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. Additionally, natural or environmental disasters, widespread disease or other public health issues, war, acts of terrorism or other events
may adversely impact the value of the Fund’s investments and/or result in increased premiums or discounts to the Fund’s net asset value (“NAV”).

Market Trading Risk.  The 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.

3



Non-Diversification Risk. The Fund may, from time to time, become non-diversified due solely to a change in the relative market capitalization or
index weighting of one or more constituents of the Index. To the extent that the Fund becomes non-diversified as necessary to approximate the composition
of the Index, it may invest in the securities of relatively fewer issuers. In such circumstances, a single adverse economic or regulatory occurrence may have
a more significant effect on the Fund’s investments, and the Fund may experience increased volatility. For example, poor performance by a single large
holding of the Fund would adversely affect the Fund’s performance more than if the Fund were invested in a larger number of issuers.

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 1940 Act, to meet the issuer diversification requirements of the
Internal Revenue Code of 1986, as amended, 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

The following performance information indicates some of the risks of investing in the Fund. The bar chart shows the Fund’s performance from
year to year. The table illustrates how the Fund’s average annual returns for the 1-year and since inception periods compared with those of the Index. The
Fund’s past performance, before and after taxes, does not necessarily indicate how it will perform in the future. Updated performance information is also
available on the Fund’s website at www.graniteshares.com or by calling the Fund toll free at 844-476-8747.

During the period of time shown in the bar chart above, the Fund’s highest quarterly return was 24.15% (quarter ended June 30, 2020), and the
Fund’s lowest quarterly return was -20.28% (quarter ended March 31, 2022). The calendar year-to-date total return of the Fund as of September 30, 2023
was 16.38%.

Average Annual Total Returns for the Periods Ended December 31, 2023

1 Year

Since
Inception

(10/04/2019)
Return Before Taxes 41.40% 15.60%
Return After Taxes on Distributions 41.24% 15.46%
Return After Taxes on Distributions and Sale of Fund Shares 24.59% 12.45%
XOUT U.S. Large Cap Total Return Index (reflects no deduction for fees, expenses or taxes)
1 42.94% 19.84%

1 Effective August 15,  2023,  the Fund’s Index changed from the XOUT US Large Cap Total Return Index to the Nasdaq US Large Cap Select
Disruptors Index. The inception date for the Nasdaq US Large Cap Select Disruptors Index is August 07, 2023.

After-tax returns are calculated using the historical highest individual federal marginal income tax rates during the period covered by the table
above and do not reflect the impact of state and local taxes. Actual after-tax returns depend on an investor’s tax situation and may differ from those shown.
After-tax returns shown are not relevant to investors who hold their Shares through tax-advantaged arrangements such as an individual retirement account
(“IRA”) or other tax-advantaged account.
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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, Jeff
Klearman and Ryan Dofflemeyer. Each of these professionals has served in such capacity since the Fund’s inception. Each portfolio manager is jointly and
primarily responsible for the day-to-day management of the Fund’s portfolio.

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.

Ryan Dofflemeyer is a Portfolio Manager for the Adviser. He joined the Adviser in 2024.

Purchase and Sale of Fund Shares

The Fund is an ETF. Individual Shares of the Fund may only be bought and sold in the secondary market (i.e., on a national securities exchange)
through a broker-dealer at a market price. Because ETF shares trade at market prices rather than at NAV, Shares may trade at a price greater than NAV (at a
premium), at NAV or less than NAV (at a discount). An investor may incur costs attributable to the difference between the highest price a buyer is willing
to pay to purchase Shares of the Fund (bid) and the lowest price a seller is willing to accept for Shares of the Fund (ask) when buying or selling Shares in
the secondary market (the “bid-ask spread”). The bid-ask spread varies over time for Shares based on trading volume and market liquidity, and is generally
lower if the Fund’s Shares have more trading volume and market liquidity and higher if the Fund’s Shares have little trading volume and market liquidity.
Recent information regarding the Fund, including its NAV, market price, premiums and discounts, and bid/ask spreads, is available on the Fund’s website at
www.graniteshares.com.

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 tax-advantaged arrangement.

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 Adviser and/
or 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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