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FUND SUMMARY 
 
Investment Objective The Fund seeks investment results that generally correspond, before fees and expenses, to the price and yield 
performance of the Dow Jones Global Composite Yield Index (the “Underlying Index”). 
 
Fees and Expenses The table below describes the fees and expenses that you may pay if you buy, hold, and sell shares of the Fund 
(“Shares”).  Investors may pay other fees, such as brokerage commissions and other fees to financial intermediaries, on their purchases 
and sales of Shares in the secondary market, which are not reflected in the table or the example below. 
 

Shareholder Fees (fees paid directly from your investment) None 
Annual Fund Operating Expenses  
(expenses that you pay each year as a percentage of the value of your investment) 
Management Fees  0.75% 
Distribution and/or Service (12b-1) Fees None 
Other Expenses 0.00% 
Total Annual Fund Operating Expenses 0.75% 

 
Example 
 
This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other funds.  This example 
assumes that you invest $10,000 in the Fund for the time periods indicated and then redeem all of your shares at the end of those 
periods.  This example also assumes that your investment has a 5% return each year and that the Fund’s operating expenses are as 
shown in the table above and remain the same.  This example does not reflect the brokerage commissions that you may pay to buy and 
sell Shares.  Although your actual costs may be higher or lower, based on these assumptions, your costs would be: 
 

1 YEAR 3 YEARS 5 YEARS 10 YEARS 
$77 $240 $417 $930 

 
Portfolio Turnover 
 
The Fund pays transaction costs, such as commissions, when it purchases and sells securities (or “turns over” its portfolio).  A higher 
portfolio turnover will cause the Fund to incur additional transaction costs and may result in higher taxes when Shares are held in a 
taxable account.  These costs, which are not reflected in Total Annual Fund Operating Expenses or in the example, may affect the Fund’s 
performance.  During the most recent fiscal year, the Fund’s portfolio turnover rate was 80% of the average value of its portfolio. 
 
Principal Investment Strategies 
 
The Fund uses a “passive” or “indexing” investment approach to seek to track the price 
and yield performance of the Underlying Index.  Unlike many investment companies, 
the Fund does not try to “beat” the Underlying Index and does not seek temporary 
defensive positions when markets decline.   
 
Under normal circumstances, the Fund invests at least 80% of its total assets in the 
component securities of the Underlying Index (or depositary receipts representing those 
securities).  The Underlying Index seeks to identify the 150 highest yielding investable 
securities in the world within three “asset classes.”  
 
The three global “asset classes” in the Underlying Index are equity securities, fixed 
income securities and alternative investments, and the asset classes are represented in the 
Underlying Index by the following five types of securities: 

• Equity securities are represented by depository receipts, common stocks and preferred 
stocks of companies of any size, including small and medium-sized companies; 

• Fixed income securities (sometimes referred to as “debt securities” or “bonds”) are 
represented by  

• Sovereign debt securities; and 

• Corporate bonds, including investment and non-investment (or “junk”) bonds; and 

 

 Common Stocks are the common equity 
securities issued by corporate issuers and usually 
include voting rights. 

Preferred Stocks are equity securities issued by 
corporate issuers that typically pay dividends and 
have a higher claim on the assets of an issuer than 
common stock in a bankruptcy or similar 
proceeding, but do not include voting rights.   

Depositary Receipts are receipts for shares of a 
foreign-based company that entitles the holder to 
distributions on the underlying security.   

Corporate Bonds are debt securities issued by 
corporate issuers.  They typically pay dividends 
and have a higher claim on an issuer’s assets in a 
bankruptcy or similar proceeding but do not 
include voting rights or other equity characteristics.   

Sovereign Debt Securities are debt securities 
issued or supported by domestic or foreign 
governments, their agencies and municipalities.  
Sovereign debt securities can be backed by the 
general credit of the government issuer or by a 
specific revenue source, such as a toll road.   
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• Alternative investments are represented by 

• Real estate securities, including REITs; and 

• Energy-related investments, including preferred stocks of energy companies, 
royalty income trusts (“royalty trusts”) and MLPs.  Investments in MLPs will not 
exceed 25% of the Fund’s assets. 

 
Each type of security (i.e., equity, sovereign debt, corporate debt, real estate and energy 
securities) is equal weighted at 20% of the Underlying Index on rebalance and reconstitution 
dates and represented by approximately 30 component securities in the Underlying Index.  
The Underlying Index is rebalanced and reconstituted at the end of each calendar quarter.   
 
Between quarter-ends, the relative weights of the types of securities in the Underlying 
Index will fluctuate with changes in the component securities’ market values.  Since the 
Underlying Index is composed of securities of all five types, there may be times when 
lower yielding securities of one type are selected for the Underlying Index and higher 
yielding securities of another type are not.   

REITs are real estate investment trusts.  REITs 
are investment trusts, corporations, or associations 
that invest in real estate assets and/or interests in 
mortgages on real estate assets.  REITs include 
similar investment vehicles that invest in real 
estate assets, pay dividends and are treated as 
REITs for tax purposes. 

Royalty Trusts are investment trusts that invest in 
natural resource companies.  They may buy natural 
resource companies and/or the right to these 
companies’ cash flows and/or royalties from the 
production and sale of natural resources.   

MLPs are master limited partnerships.  Many 
MLPs are publicly traded partnerships engaged in 
the transportation, storage and processing of 
minerals and natural resources.   

 
The Underlying Index aggregates five different sub-indexes to identify its component securities – one sub-index for each type of security.  
The component securities of each sub-index are equal-weighted.  The equity, real estate and energy sub-indexes are rebalanced quarterly 
and reconstituted annually.  The sovereign and corporate debt sub-indexes are rebalanced and reconstituted quarterly.   
 
Securities in the Underlying Index may include securities from developed or emerging market countries and securities of any 
credit quality, including junk bonds.  Preferred stocks, other debt securities, convertible securities and sovereign debt securities 
may be rated by credit rating agencies and their ratings may be considered by the Underlying Index’s methodology.  The Fund 
may be concentrated in an industry or group of industries or in a sector to the extent the Underlying Index is concentrated in an 
industry or group of industries or sector. 
 
Although it is expected that the Fund will invest in all of the positions in the Underlying Index in the same weight as they appear in the 
Underlying Index (i.e., replicate the Underlying Index), the Fund may use a “sampling” methodology to seek its investment objective.  
Sampling involves using a quantitative analysis to select securities that in the aggregate have investment characteristics resembling the 
Underlying Index in terms of key risk factors, performance attributes and other characteristics.  The Fund may invest up to 20% of its 
total assets in instruments that are not component securities of the Underlying Index, including other exchange-traded funds (“ETFs”).   
 
Principal Investment Risks   
 
As with all funds, there is the risk that you could lose money through your investment in the Fund.  Many factors affect the Fund’s net 
asset value, price of shares, and performance. 
The following describes the risks the Fund bears with respect to its investments.  As with any fund, there is no guarantee that the Fund 
will achieve its objective.   
 
Concentration Risk.  A significant percentage of the Underlying Index may be comprised of issuers in a single industry or group of 
industries.  If the Fund is focused in an industry or group of industries, the value of Shares may rise and fall more than the value of 
shares of funds that invest in a broader range of securities. 
 
Counterparty Risk.  The Fund may invest in financial instruments involving counterparties for the purpose of attempting to gain 
exposure to particular securities or asset classes without actually purchasing those securities or investments.  These financial 
instruments may involve risks that are different from those associated with ordinary portfolio securities transactions, and expose the 
Fund to the risk that the counterparty will be unable or unwilling to pay obligations due to the Fund.   
 
Early Close/Trading Halt Risk.  An exchange or market may close or issue trading halts on specific securities, or the ability to buy or 
sell certain securities or financial instruments may be restricted, which may prevent the Fund from buying or selling certain securities 
or financial instruments.  In these circumstances, the Fund may be unable to rebalance its portfolio, may be unable to accurately price 
its investments and may incur substantial trading losses. 
 
Equity Securities Risk.  Fluctuations in the value of equity securities held by the Fund will cause the NAV of the Fund to fluctuate. 

 
Common Stock Risks.  Common stocks may decline significantly in price over short of extended periods of time. Price changes 
may occur in the market as a whole, or they may occur in only a particular company, industry, country or sector of the market. 
Common stock is subordinate to preferred stock upon the liquidation or bankruptcy of the issuing company. 
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Preferred Stock Risks.  Preferred stocks are subject not only to risks generally applicable to equity securities, but also risks 
associated with fixed-income securities, such as interest rate risk. A company’s preferred stock, which may pay fixed or variable 
rates of return, generally pays dividends only after the company makes required payments to creditors, including vendors, 
depositors, counterparties, holders of its bonds and other fixed-income securities. As a result, the value of a company’s preferred 
stock will react more strongly than bonds and other debt to actual or perceived changes in the company’s financial condition or 
prospects. Preferred stock may be less liquid than many other types of securities, such as common stock, and generally has limited 
or no voting rights. In addition, preferred stock is subject to the risks that a company may defer or not pay dividends, and, in 
certain situations, may call or redeem its preferred stock or convert it to common stock.  

ETF Structure Risks.  The Fund is structured as an ETF and as a result is subject to the special risks, including:   
 
Not Individually Redeemable.  Shares are not individually redeemable and may be redeemed by the Fund at net asset value 
(“NAV”) only in large blocks known as “Creation Units.” There can be no assurance that there will be sufficient liquidity in 
Shares in the secondary market to permit assembly of a Creation Unit.  In addition, investors may incur brokerage and other costs 
in connection with assembling a Creation Unit. 
 
Trading Issues.  Trading in Shares on the Exchange may be halted due to market conditions or for reasons that, in the view of the 
Exchange, make trading in Shares inadvisable, such as extraordinary market volatility.  There can be no assurance that Shares will 
continue to meet the listing requirements of the Exchange, which may result in the Shares being delisted.  An active trading 
market for the Shares may not be developed or maintained.  If the securities in the Fund’s portfolio are traded outside a 
collateralized settlement system, the number of financial institutions that can act as authorized participants (“Authorized 
Participants”) that can post collateral on an agency basis is limited, which may limit the market for the Shares.   
 
Market Price Variance Risk.  The market prices of Shares will fluctuate in response to changes in NAV and supply and 
demand for Shares and will include a “bid-ask spread” charged by the exchange specialists, market makers or other 
participants that trade the particular security.  There may be times when the market price and the NAV vary significantly.  
This means that Shares may trade at a discount to NAV. 

• In times of market stress, market makers may step away from their role of market making in shares of ETFs and in executing 
trades, which can lead to differences between the market value of Shares and the Fund’s NAV. 

• The market price for the Shares may deviate from the Fund’s NAV, particularly during times of market stress, with the result 
that investors may pay significantly more or significantly less for Shares than the Fund’s NAV, which is reflected in the bid 
and ask price for Fund shares or in the closing price. 

• When all or a portion of an ETF’s underlying securities trade in a market that is closed when the market for the Shares is 
open, there may be changes from the last quote of the closed market and the quote from the Fund’s domestic trading day, 
which could lead to differences between the market value of the Shares and the Fund’s NAV. 

• In stressed market conditions, the market for the Shares may become less liquid in response to the deteriorating liquidity of 
the Fund’s portfolio.  This adverse effect on the liquidity of the Shares may, in turn, lead to differences between the market 
value of the Shares and the Fund’s NAV. 

 
Fixed-Income Securities Risk.  Fixed-income securities are subject to special risks, including interest rate risk, credit risk and 
prepayment risk.   

 
Interest Rate Risk.  Interest rate risk is the risk that fixed income securities will decline in value because of changes in interest 
rates.  Generally, the value of debt securities falls as interest rates rise.  Fixed income securities differ in their sensitivities to 
changes in interest rates.  Fixed income securities with longer effective durations tend to be more sensitive to changes in interest 
rates, usually making them more volatile than securities with shorter effective durations.   
 
Credit Risk.  Credit risk is the risk that the inability or perceived inability of an issuer to make interest and principal payments 
will cause the value of its securities to decrease, and cause the Fund a loss.  If an issuer’s financial health deteriorates, it may 
result in a reduction of the credit rating of the issuer’s securities.  Declines in credit quality can result in bankruptcy for the 
issuer and permanent loss of investment. 
 
The fixed income securities held by the Fund are subject to the risk that the issuer will be unwilling or unable to satisfy its 
obligations to the Fund, including the periodic payment of interest or the payment of principal upon maturity. 
 
Prepayment Risk.  Prepayment risk is the risk that issuers of callable securities with high interest coupons prepay (or “call”) their 
bonds before their maturity date due to falling interest rates.  If a call were exercised by the issuer during a period of declining 
interest rates, the Fund is likely to have to replace such called security with a lower yielding security.  If that were to happen, it 
would decrease the Fund’s net investment income. 
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Foreign and Emerging Markets Risk.  Foreign investments are subject to the same risks as domestic investments and additional risks, 
including international trade, currency, political, regulatory and diplomatic risks, which may affect their value.  Foreign markets are 
subject to special risks associated with foreign investment including, but not limited to:  lower levels of liquidity and market 
efficiency; greater securities price volatility; exchange rate fluctuations and exchange controls; limitations on foreign ownership of 
securities; imposition of withholding or other taxes; imposition of restrictions on the expatriation of the assets of the Fund; difficulties 
in enforcing contractual obligations; lower levels of regulation of the securities market; risks in clearance and settlement processes; 
and weaker accounting, disclosure and reporting requirements.  Shareholder and bondholder rights under the laws of some foreign 
countries may not be as favorable as U.S. laws.  Also, foreign securities are subject to the risk that their market price may not reflect 
the issuer’s condition because there is not sufficient publicly available information about the issuer.   

 
Currency Risk.  Currency risk is the potential for price fluctuations in the dollar value of foreign securities because of changing 
currency exchange rates.  Because the Fund’s NAV is determined on the basis of U.S. dollars, the Fund may lose money if the local 
currency of a foreign market depreciates against the U.S. dollar, even if the local currency value of the Fund’s holdings goes up. 
 
Emerging Markets Risk.  Emerging markets securities are subject to the same risks as foreign investments and to additional 
risks including exposure to economic structures that are generally less diverse and mature, limited availability and reliability of 
information material to an investment decision, and exposure to political systems that can be expected to have less stability 
than those of developed countries. The typically small size of the markets of securities of issuers located in emerging markets 
and the possibility of a low or nonexistent volume of trading in those securities may also result in a lack of liquidity and in 
price volatility of those securities.  

 
Investing in Other ETFs Risk.  ETFs are subject to investment advisory and other expenses, which will be indirectly paid by the Fund.  
As a result, your cost of investing in the Fund will be higher than the cost of investing directly in ETFs and may be higher than other 
mutual funds that invest directly in bonds.  Each ETF is subject to specific risks, depending on its investments. 
 
“Junk Bond” Risk.  Non-investment grade securities and unrated securities of comparable credit quality – generally known as junk 
bonds – are subject to the increased risk of an issuer’s inability to meet principal and interest payment obligations and are considered 
highly speculative.  These securities may be subject to greater price volatility due to such factors as specific corporate developments, 
interest rate sensitivity, negative perceptions whether real or perceived, and adverse economic conditions.  In addition, there may be 
little trading in the secondary market for particular bonds or other debt securities, which may make them more difficult to value or 
sell.  Issuers of lower-rated securities also have a greater risk of default and bankruptcy. 
 
Liquidity Risk.  Some securities held by the Fund may be difficult to sell or illiquid, particularly during times of market turmoil.  
Illiquid securities also may be difficult to value.  If the Fund is forced to sell an illiquid security at an unfavorable time, the Fund may 
incur a loss and may not achieve a high correlation with the Underlying Index. 
 
Market and Geopolitical Risk. The increasing interconnectivity between global economies and financial markets increases the 
likelihood that events or conditions in one region or financial market may adversely impact issuers in a different country, region or 
financial market. Securities in the Fund’s portfolio may underperform due to inflation (or expectations for inflation), interest rates, 
global demand for particular products or resources, natural disasters, pandemics, epidemics, terrorism, regulatory events and 
governmental or quasi-governmental actions. The occurrence of global events similar to those in recent years may result in market 
volatility and may have long term effects on both the U.S. and global financial markets. The current novel coronavirus (COVID-19) 
global pandemic and the aggressive responses taken by many governments, including closing borders, restricting international and 
domestic travel, and the imposition of prolonged quarantines or similar restrictions, as well as the forced or voluntary closure of, or 
operational changes to, many retail and other businesses, has had negative impacts, and in many cases severe negative impacts, on 
markets worldwide. It is not known how long such impacts, or any future impacts of other significant events described above, will or 
would last, but there could be a prolonged period of global economic slowdown, which may impact your Fund investment.  
 
MLP Securities Risk.  Investments in the debt and equity securities of MLPs involve risks that differ from an investment in common 
stock.  Holders of units of MLPs have more limited control rights and limited rights to vote on matters affecting the MLP as compared 
to holders of stock of a corporation.  MLPs are controlled by their general partners, which may be subject to conflicts of interest.  
General partners typically have limited fiduciary duties to an MLP, which could allow a general partner to favor its own interests over 
the MLP’s interests.  General partners of MLPs also often have limited call rights that may require unitholders to sell their common 
units at an undesirable time or price.  MLPs may issue additional common units without unitholder approval, which would dilute the 
interests of existing unitholders, including the Fund’s ownership interest. 
 
The amount of cash that each individual MLP can distribute to the Fund, which the Fund then uses to pay or distribute to its 
shareholders, will depend on the amount of cash the MLP generates from operations.  This will vary from quarter to quarter depending 
on factors affecting the natural gas infrastructure market generally and on factors affecting the particular business lines of the MLP.  
Available cash will also depend on an MLP’s level of operating costs (including incentive distributions to its general partner), level of 
capital expenditures, debt service requirements, acquisition costs (if any), fluctuations in working capital needs and other factors. 
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One benefit of MLPs depends largely on the MLPs being classified as partnerships for federal tax purposes and the MLPs having no 
federal income tax liability at the entity level.  A change in current federal tax law or a change in an MLP’s business might cause the 
MLP not to be taxed as a partnership.  Treatment of one or more MLPs as a corporation for federal tax purposes could affect the 
Fund’s ability to meet its investment objective and would reduce the amount of cash available to pay or distribute to shareholders. 
 
MLP Tax Risks.  The benefit you are expected to derive from the Fund’s investments in MLPs depends largely on the MLPs being 
classified as partnerships for federal tax purposes.  As a partnership, an MLP has no federal income tax liability at the entity level.  If, 
as a result of a change in current law or a change in an MLP’s business, an MLP were treated as a corporation for federal purposes, the 
MLP would be obligated to pay federal income tax on its taxable income at the corporate tax rate and the amount of cash available for 
distribution would be reduced and part of all of the distributions the Fund receives might be taxed entirely as dividend income.  
Therefore, treatment of one or more MLPs as a corporation for federal tax purposes could affect the Fund’s ability to meet its 
investment objective and would reduce the amount of cash available to pay or distribute to shareholders.   
 
Non-Correlation Risk.  The Fund’s return may not match the return of the Underlying Index for a number of reasons, including:  
the Fund incurs operating expenses not applicable to the Underlying Index, and incurs costs in buying and selling securities; the 
Fund may not be fully invested at times; the performance of the Fund and the Underlying Index may vary due to asset valuation 
differences and differences between the Fund’s portfolio and the Underlying Index resulting from legal restrictions, cost or 
liquidity constraints and; if used, representative sampling may cause the Fund’s tracking error to be higher than would be the case 
if the Fund purchased all of the securities in the Underlying Index.   
 
Passive Strategy/Index.  The Fund is managed with a passive investment strategy, attempting to track the performance of an unmanaged 
index of underlying securities.  This differs from an actively-managed fund, which typically seeks to outperform a benchmark index.  As a 
result, the Fund may hold constituent securities of the Underlying Index regardless of the current or projected performance of a specific 
security or a particular industry, market sector, country or currency.  Maintaining investments in securities regardless of market conditions 
or the performance of individual securities could cause the Fund’s return to be lower or higher than if the Fund employed an active strategy. 
 
REIT Risk.  Investments in securities of real estate companies involve risks including, among others, adverse changes in national, state 
or local real estate conditions; obsolescence of properties; changes in the availability, cost and terms of mortgage funds; and the 
impact of changes in environmental laws.  The value of a REIT can depend on the structure of and cash flow generated by the REIT.  
In addition, like mutual funds, REITs have expenses, including advisory and administration fees, which are paid by their shareholders.  
Further, the failure of a company to qualify as a REIT or comply with applicable federal tax requirements could have adverse 
consequences for the Fund, including significantly reducing return to the Fund on its investment. 
 
RIC Qualification Risk.  To qualify for treatment as a regulated investment company (“RIC”) under the Internal Revenue Code of 
1986, as amended, the Fund must meet certain income source, asset diversification and annual distribution requirements.  The 
Fund’s MLP investments may make it more difficult for the Fund to meet these requirements.  The asset diversification 
requirements include a requirement that, at the end of each quarter of each taxable year, not more than 25% of the value of the 
Fund’s total assets is invested in the securities (including debt securities) of one or more “qualified publicly traded partnerships”; 
the Fund anticipates that the MLPs in which it invests will be “qualified publicly traded partnerships”.  If the Fund’s MLP 
investments exceed this 25% limitation, then the Fund would not satisfy the diversification requirements and could fail to qualify 
as a RIC.  If, in any taxable year, the Fund fails to qualify as a RIC for any reason, the Fund would be taxed as an ordinary 
corporation and would become (or remain) subject to corporate income tax.  The resulting corporate taxes could substantially 
reduce the Fund’s net assets, the amount of income available for distribution and the amount of our distributions. 
 
Royalty Trust Risk.  Investments in royalty trusts, which differ from owning shares of a corporation, will have varying degrees of risk 
depending on the sector and the underlying assets.  They will also be subject to general risks associated with business cycles, 
commodity prices, interest rates, and other economic factors.  Typically, royalty trusts are more volatile than fixed-income securities 
and preferred shares.  To the extent that claims against a royalty trust are not satisfied by the trust, investors in the trust (including the 
Fund if it is an investor in the Trust) could be held responsible for those claims. Royalty trusts may be subject to certain risks 
associated with a decline in demand for crude oil, natural gas and refined petroleum products, which, in turn, could adversely affect 
income and royalty trust revenues and cash flows.  Factors that could lead to a decrease in market demand include a recession or other 
adverse economic conditions, an increase in the market price of the underlying commodity, higher taxes or other regulatory actions 
that increase costs, or a shift in consumer demand for such products.  A rising interest rate environment could adversely impact the 
performance of royalty trusts.  Rising interest rates could limit the capital appreciation of royalty trusts because of the increased 
availability of alternative investments at more competitive yields. 
 
Sampling Risk.  The Fund’s use of a representative sampling approach, if used, could result in its holding a smaller number of 
securities than are in the Underlying Index.  As a result, an adverse development with an issuer of securities held by the Fund could 
result in a greater decline in NAV than would be the case if the Fund held all of the securities in the Underlying Index.  To the extent 
the assets in the Fund are smaller, these risks will be greater. 
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Sector Risk.  Securities in the sectors of the Underlying Index or in the Fund’s portfolio may underperform in comparison to the 
general securities markets or other sectors. 
 
Small and Medium Capitalization Company Risk.  Investing in securities of small and medium capitalization companies involves 
greater risk than is customarily associated with investing in larger, more established companies.  These companies’ securities may be 
more volatile and less liquid than those of more established companies.  These companies may be more dependent on single products 
or key personnel, and may be newer than larger, more established companies with less information to evaluate.   
 
Sovereign Debt Securities Risk.  Investments in sovereign debt obligations involve special risks not present in corporate debt 
obligations.  The issuer of the sovereign debt or the governmental authorities that control the repayment of the debt may be unable or 
unwilling to repay principal or interest when due, and the Fund may have limited recourse in the event of a default.  During periods of 
economic uncertainty, the market prices of sovereign debt, and the Fund’s net asset value, may be more volatile than prices of U.S. 
debt obligations.  In the past, certain non-U.S. markets have encountered difficulties in servicing their debt obligations, withheld 
payments of principal and interest and declared moratoria on the payment of principal and interest on their sovereign debts. 
 
Performance 
 
The bar chart and performance table below show the variability of the Fund’s returns, which is some indication of the risks of investing 
in the Fund.  The bar chart shows performance of the Shares for each full calendar year since the Fund’s inception.  The performance 
table compares the performance of the Shares over time to the performance of the Underlying Index.  You should be aware that the 
Fund’s past performance (before and after taxes) may not be an indication of how the Fund will perform in the future.  Updated 
performance information is available at no cost by visiting www.ArrowFunds.com or by calling 1-877-277-6933 (1-877-ARROW-FD). 

 
Total Return 

(Year ended December 31) 

 
 

Best Quarter 12/31/2020 21.16% 
Worst Quarter 3/31/2020 (38.21)% 

 
The year-to-date return as of the most recent calendar quarter which ended March 31, 2021 was 9.19%. 

Average Annual Total Returns 
(as of December 31, 2020) 

 
 One 

Year 
Five 

Years 
Since 

Inception* 
Return Before Taxes (11.47)% 2.08% 0.18% 
Return after Taxes on Distributions (13.78)% (0.72)% (2.33)% 
Return after Taxes on Distributions and Sale of Fund Shares (6.80)% 0.51% (0.67)% 
Dow Jones Global Composite Yield Index(1) (10.06)% 3.30% 1.21% 
* Commencement of trading was May 8, 2012 
(1) The Dow Jones Global Composite Yield Index is constructed by equally weighting the five global high-yield index baskets, each of which 

is made up of 30 equally weighted components. 

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-deferred arrangements such as an individual retirement account (“IRA”) or other tax-advantaged 
accounts. 
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Management  
 
Investment Advisor.  Arrow Investment Advisors, LLC (the “Advisor”). 
 
Portfolio Managers.  The following individuals are primarily responsible for the day-to-day management of the Fund’s portfolio: 
 

Name Title with Advisor When Began Managing Fund 
Joseph Barrato Chief Executive Officer 2014 

Jonathan S. Guyer Portfolio Manager 2014 
Amit Gutt Portfolio Manager 2020 

 
Purchase and Redemption of Fund Shares 
 
The Fund will issue and redeem Shares at NAV only in large blocks of 75,000 Shares (each block of Shares is called a “Creation 
Unit”) to authorized participants who have entered into agreements with the Fund’s distributor.  Creation Units are issued and 
redeemed for cash and/or in-kind for securities.  Individual Shares may only be purchased and sold in secondary market 
transactions through a broker dealer.  Except when aggregated in Creation Units, the Shares are not redeemable securities of the 
Fund.  Shares are listed for trading on the Exchange and trade at market prices rather than NAV.  Shares may trade at a price that 
is greater than, at, or less than NAV. 
 
Tax Information 
 
The Fund’s distributions are generally taxable as ordinary income or capital gains.  A sale of Shares may result in capital gain or loss. 
 
Payments to Broker-Dealers and Other Financial Intermediaries 
 
Investors purchasing shares in the secondary market through a brokerage account or with the assistance of a broker may be subject to 
brokerage commissions and charges.  If you purchase Shares through a broker-dealer or other financial intermediary (such as a bank), 
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 broker-dealer or other intermediary and your salesperson to recommend the Fund over another 
investment.  Ask your salesperson or visit your financial intermediary’s website for more information. 
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ADDITIONAL INFORMATION ABOUT THE PRINCIPAL INVESTMENT STRATEGIES AND RISKS 
 
Investment Objective 
 
The Fund seeks investment results that generally correspond, before fees and expenses, to the price and yield performance of the 
Underlying Index.  The Fund’s investment objective is a non-fundamental policy and may be changed without shareholder approval 
by the Trust’s Board of Trustees upon 60 days’ written notice to shareholders. 
 
Principal Investment Strategies 
 
The Advisor seeks correlation over time of 0.95 or better between the Fund’s performance and the performance of the Underlying 
Index; a figure of 1.00 would represent perfect correlation.   
 
Although the Advisor intends for the Fund to replicate the Underlying Index, the Fund may employ representative sampling to achieve 
its investment objective.  In particular, the Fund may use representative sampling when securities in the Underlying Index are not 
available in the quantities needed by the Fund, when any security in the Underlying Index is subjecting to trading in round lots that are 
too large for inclusion in the basket of in-kind securities deposited for a Creation Unit, and until the Fund achieves scale.   
 
The Fund will invest at least 80% of its total assets in the components of the Underlying Index and up to 20% of its assets in instruments 
that are not component securities of the Underlying Index, if the Advisor believes that such instruments will help the Fund to track its 
Underlying Index.  For example, provided that the Fund continues to invest at least 80% of its total assets in the components of the 
Underlying Index and the Advisor believes it will help the Fund to track its Underlying Index, the Fund may invest in securities not 
included in the Underlying Index, other ETFs and money market instruments, including repurchase agreements or other funds which 
invest exclusively in money market instruments (subject to applicable limitations under the Investment Company Act of 1940, as 
amended, (the “1940 Act”), or rules under the 1940 Act).  Further, the Fund may sell securities included in its Underlying Index in 
anticipation of their removal from the Underlying Index, purchase securities not included in the Underlying Index in anticipation of 
their addition to the Underlying Index and/or hold a security no longer included in the Underlying Index.  The Advisor anticipates that it 
may take approximately three business days (a business day is any day that the New York Stock Exchange (“NYSE”) is open) for the 
Advisor to reflect fully the additions and deletions to the Underlying Index in the portfolio composition of the Fund. 
 
The Fund will not implement a temporary defensive strategy to protect it against potential securities market declines.   
 
The Underlying Index uses rules-based criteria to select and identify the highest yielding securities within a range of asset classes 
determined in accordance with the Underlying Index’s methodologies from a universe of foreign and domestic securities.  The 
Underlying Index is based on five sub-indexes.  These sub-indexes, together, comprise the Underlying Index and include  
(1) common stock, preferred stock and depositary receipts, (2) real-estate related investments, including REITs, (3) investment grade 
and non-investment grade corporate bonds, (4) energy-related investments, including preferred stock of energy companies, royalty 
trusts and MLPs, and (5) sovereign debt securities. 
 
The five sub-indexes are:   

 
Dow Jones Global Equity Yield Index 
 
Dow Jones Global Real Estate Yield Index 
 
Dow Jones Global Alternative Yield Index 
 
Credit Suisse Yield Enhanced Global Corporate Index 
 
Credit Suisse Yield Enhanced Sovereign Index 

 
Each sub-index may include both foreign and domestic issuers.  The equity, real estate and energy sub-indexes may include 
issues from the following different countries as maintained by the index provider, S&P Dow Jones Indexes:  Australia, Austria, 
Belgium, Brazil, Canada, Chile, Colombia, Czech Republic, Denmark, Egypt, Finland, France, Germany, Greece, Hong Kong, 
Hungary, Iceland, India, Indonesia, Ireland, Israel, Italy, Japan, Luxembourg, Malaysia, Mexico, Morocco, Netherlands, New 
Zealand, Norway, Peru, Philippines, Poland, Portugal, Russia, Singapore, South Africa, South Korea, Spain, Sweden, 
Switzerland, Taiwan, Thailand, Turkey and United States of America.  The equity, real estate and energy sub-indexes also 
include securities of Chinese issuers that are trading other than in mainland China.  The sovereign and corporate debt sub-indexes 
include issues from the same countries as the equity, real estate and energy sub-indexes and also include issues from Panama.  
For more information about the indexes, please see www.spdji.com. 
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Each sub-index represents, at each quarterly rebalancing and reconstitution of the Underlying Index, 20% of the Underlying Index; 
that percentage fluctuates in between quarterly rebalancing.  Each of the sub-indexes in the Underlying Index is rebalanced quarterly 
and its components are re-weighted at that time.  The equity, real estate and energy sub-indexes are reconstituted annually.  The 
corporate and sovereign debt sub-indexes are reconstituted quarterly.  Each sub-index has a different investment universe and 
selection criteria, determined in accordance with pre-determined methodologies maintained by the sub-index providers.  At rebalance 
and reconstitution dates, each sub-index selects 30 securities for inclusion in the Underlying Index.  The combination of the five 
sub-indexes results in the Underlying Index normally having 150 components.   
 
The sub-indexes include liquidity screens that are designed to make them investable.  The MLP sub-index also includes a screen that 
excludes from the universe of eligible MLPs those investing in the financial services industry.   
 
The sub-indexes may be subject to quarterly reviews by their providers.  In connection with such reviews, if a component security has 
exhibited significant negative dividend growth or negative earnings from continuing operations over the past twelve-month period, the 
security may be removed from the sub-index by the provider.  Component securities are also reviewed monthly and may be removed 
from a sub-index during a month if the company eliminates its dividend, or lowers, but does not eliminate, its dividend in certain 
circumstances.  In addition, component securities may be immediately removed from a sub-index if the company is affected by a 
corporate action (i.e. delisting or bankruptcy).  The removal of a security from a sub-index would result also in its removal from the 
Underlying Index.  In these instances, the removed security is replaced by another security in the same sub-index before the quarter 
end if the constituent count of the sub-index falls below 25 stocks between quarterly rebalancing.   
 
The methodology of the Underlying Index is published by the index provider on the index provider’s website, at  
https://www.spglobal.com/spdji/en/documents/methodologies/methodology-dj-global-composite-yield.pdf. 
 
Principal Investment Risks 
 
The following provides additional information about the principal risks identified under “Principal Investment Risks” and other 
risks applicable to the Fund.   
 
Concentration Risk.  A significant percentage of the Underlying Index may be comprised of issuers in a single industry or group of 
industries.  If the Fund is focused in an industry or group of industries, the value of Shares may rise and fall more than the value of 
shares of funds that invest in a broader range of securities. 
 
Counterparty Risk.  The Fund may invest in financial instruments involving counterparties for the purpose of attempting to gain 
exposure to a particular group of securities or asset class without actually purchasing those securities or investments.  These financial 
instruments may include swap agreements and structured notes.  The use of swap agreements and other counterparty instruments 
involves risks that are different from those associated with ordinary portfolio securities transactions.  For example, the Fund bears the 
risk of loss of the amount expected to be received under a swap agreement in the event of the default or bankruptcy of a swap 
agreement counterparty.  Swap agreements and other counterparty instruments also may be considered to be illiquid.  In addition, the 
Fund may enter into swap agreements that involve a limited number of counterparties, which may increase the Fund’s exposure to 
counterparty credit risk.  The Fund does not specifically limit its counterparty risk with respect to any single counterparty.  Further, 
there is a risk that no suitable counterparties will be willing to enter into, or continue to enter into, transactions with the Fund and, as 
a result, the Fund may not be able to achieve its investment objective. 
 
Early Close/Trading Halt Risk.  An exchange or market may close or issue trading halts on specific securities, or the ability to buy or 
sell certain securities or financial instruments may be restricted, which may prevent the Fund from buying or selling certain securities 
or financial instruments.  In these circumstances, the Fund may be unable to rebalance its portfolio, may be unable to accurately price 
its investments and may incur substantial trading losses. 
 
Equity Securities Risk.  The value of the Fund’s stock holdings may decline in price because of changes in prices of its holdings or a 
broad stock market decline.  These fluctuations could be a sustained trend or a drastic movement.  The stock markets generally move 
in cycles, with periods of rising prices followed by periods of declining prices.  The value of the Fund may reflect these fluctuations.   

 
Common Stock Risk. Common stocks may decline significantly in price over short or extended periods of time. Price changes may 
occur in the market as a whole, or they may occur in only a particular company, industry, country or sector of the market. 
Common stock is subordinate to preferred stock upon the liquidation or bankruptcy of the issuing company. 

 
Preferred Stock Risk. Preferred stocks are subject not only to issuer-specific and market risks generally applicable to equity 
securities, but also risks associated with fixed-income securities, such as interest rate risk. A company’s preferred stock, which 
may pay fixed or variable rates of return, generally pays dividends only after the company makes required payments to creditors, 
including vendors, depositors, counterparties, holders of its bonds and other fixed-income securities.  
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As a result, the value of a company’s preferred stock will react more strongly than bonds and other debt to actual or perceived 
changes in the company’s financial condition or prospects. Preferred stock may be less liquid than many other types of securities, 
such as common stock, and generally has limited or no voting rights. In addition, preferred stock is subject to the risks that a 
company may defer or not pay dividends, and, in certain situations, may call or redeem its preferred stock or convert it to 
common stock. 

 
ETF Structure Risks.  The Fund is structured as an ETF and as a result is subject to the special risks, including:   

 
Not Individually Redeemable.  Shares are not individually redeemable and may be redeemed by the Fund at NAV only in 
large blocks known as “Creation Units.” There can be no assurance that there will be sufficient liquidity in Shares in the 
secondary market to permit assembly of a Creation Unit.  In addition, investors may incur brokerage and other costs in 
connection with assembling a Creation Unit.   
 
Trading Issues.  Trading in Shares on the Exchange may be halted due to market conditions or for reasons that, in the view of the 
Exchange, make trading in Shares inadvisable, such as extraordinary market volatility.  There can be no assurance that Shares will 
continue to meet the listing requirements of the Exchange.  There can be no assurance that Shares will continue to meet the listing 
requirements of the Exchange.  An active trading market for the Shares may not be developed or maintained.  If the securities in 
the Fund’s portfolio are traded outside a collateralized settlement system, the number of financial institutions that can act as 
Authorized Participants that can post collateral on an agency basis is limited, which may limit the market for the Shares. 
 
Market Price Variance Risk.  Individual Shares that are listed for trading on the Exchange can be bought and sold in the secondary 
market at market prices.  The market prices of Shares will fluctuate in response to changes in NAV and supply and demand for 
Shares.  There may be times when the market price and the NAV vary significantly and you may pay more than NAV when buying 
Shares on the secondary market, and you may receive less than NAV when you sell those Shares.  The market price of Shares, like 
the price of any exchange-traded security, includes a “bid-ask spread” charged by the exchange specialists, market makers or other 
participants that trade the particular security.  In times of severe market disruption, the bid-ask spread often increases significantly.  
This means that Shares may trade at a discount to NAV and the discount is likely to be greatest when the price of Shares is falling 
fastest, which may be the time that you most want to sell your Shares.  The Fund’s investment results are measured based upon the 
daily NAV of the Fund over a period of time.  Investors purchasing and selling Shares in the secondary market may not experience 
investment results consistent with those experienced by those creating and redeeming directly with the Fund. 

• In times of market stress, market makers may step away from their role of market making in shares of ETFs and in executing 
trades, which can lead to differences between the market value of Shares and the Fund’s NAV. 

• The market price for the Shares may deviate from the Fund’s NAV, particularly during times of market stress, with the result 
that investors may pay significantly more or significantly less for Shares than the Fund’s NAV, which is reflected in the bid 
and ask price for Fund shares or in the closing price. 

• When all or a portion of an ETFs underlying securities trade in a market that is closed when the market for the Shares is 
open, there may be changes from the last quote of the closed market and the quote from the Fund’s domestic trading day, 
which could lead to differences between the market value of the Shares and the Fund’s NAV. 

• In stressed market conditions, the market for the Shares may become less liquid in response to the deteriorating liquidity of 
the Fund’s portfolio.  This adverse effect on the liquidity of the Shares may, in turn, lead to differences between the market 
value of the Shares and the Fund’s NAV. 

 
Fixed-Income Securities Risk.  Fixed-income securities are subject to special risks, including interest rate risk, credit risk and prepayment risk.   

 

Interest Rate Risk.  Interest rate risk is the risk that fixed income securities will decline in value because of changes in interest 
rates.  Generally, the value of debt securities falls as interest rates rise.  Fixed income securities differ in their sensitivities to 
changes in interest rates.  Fixed income securities with longer effective durations tend to be more sensitive to changes in interest 
rates, usually making them more volatile than securities with shorter effective durations.   
 
Credit Risk.  Credit risk is the risk that the inability or perceived inability of an issuer to make interest and principal payments will 
cause the value of its securities to decrease, and cause the Fund a loss.  If an issuer’s financial health deteriorates, it may result in 
a reduction of the credit rating of the issuer’s securities and may lead to the issuer’s inability to honor its obligations, including 
making timely payment of interest and principal.  Although a downgrade of a bond’s credit ratings may not affect its price, a 
decline in credit quality may make bonds less attractive, thereby increasing the yield on the bond and driving down the price.  
Declines in credit quality can result in bankruptcy for the issuer and permanent loss of investment. The fixed income securities 
held by the Fund are subject to the risk that the issuer will be unwilling or unable to satisfy its obligations to the Fund, including 
the periodic payment of interest or the payment of principal upon maturity. 
 
Rating agencies are private services that provide ratings of the credit quality of fixed income securities.  Ratings assigned by a 
rating agency are not absolute standards of credit quality and do not evaluate market risks.  Rating agencies may fail to make timely 
changes in credit ratings and an issuer’s current financial condition may be better or worse than a rating indicates.  Further, rating 
agencies may end coverage of a previously-rated security.  Unrated securities may be less liquid than comparable rated securities. 
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Prepayment Risk.  Prepayment risk is the risk that issuers of callable securities with high interest coupons prepay (or “call”) their 
bonds before their maturity date due to falling interest rates.  If a call were exercised by the issuer during a period of declining 
interest rates, the Fund is likely to have to replace such called security with a lower yielding security.  If that were to happen, it 
would decrease the Fund’s net investment income. 

 
Foreign and Emerging Markets Risk.  Foreign investments involve special risks not present in U.S. investments that can increase the 
chances that the Fund will lose money.  These risks are higher for emerging markets investments, which can be subject to greater social, 
economic, regulatory and political uncertainties.  In particular, investments in, or exposure to, foreign securities involve the following risks: 

• The economies of some foreign markets often do not compare favorably with that of the U.S. in areas such as growth of 
gross domestic product, reinvestment of capital, resources, and balance of payments.  Some of these economies may rely 
heavily on particular industries or foreign capital.  They may be more vulnerable to adverse diplomatic developments, the 
imposition of economic sanctions against a country, changes in international trading patterns, trade barriers and other 
protectionist or retaliatory measures. 

• Governmental actions – such as the imposition of capital controls, nationalization of companies or industries, expropriation 
of assets or the imposition of punitive taxes – may adversely affect long investments in foreign markets. 

• The governments of certain countries may prohibit or substantially restrict foreign investing in their capital markets or in 
certain industries.  This could severely affect security prices.  This could also impair the Fund’s ability to purchase or sell 
foreign securities or transfer its assets or income back to the U.S., or otherwise adversely affect the Fund’s operations.   

• Other foreign market risks include foreign exchange controls, difficulties in pricing securities, defaults on foreign 
government securities, difficulties in enforcing favorable legal judgments in foreign courts, and political and social 
instability.  Legal remedies available to investors in some foreign countries are less extensive than those available to 
investors in the U.S. Many foreign governments supervise and regulate stock exchanges, brokers and the sale of securities 
less than the U.S. government does.  Corporate governance may not be as robust as in more developed countries.  As a result, 
protections for minority investors may not be strong, which could affect security prices. 

• Accounting standards in other countries are not necessarily the same as in the U.S. If the accounting standards in another country do 
not require as much disclosure or detail as U.S. accounting standards, it may be harder to assess a company’s financial condition. 

• Because there are usually fewer investors on foreign exchanges and smaller numbers of shares traded each day, it may be 
difficult for the Fund to buy and sell securities on those exchanges.  In addition, prices of foreign securities may go up and 
down more than prices of securities traded in the U.S. 

• Foreign markets may have different clearance and settlement procedures.  In certain markets, settlements may not keep pace 
with the volume of securities transactions.  If this occurs, settlement may be delayed and the Fund’s assets may be uninvested 
and may not be earning returns.  The Fund also may not be able to sell an investment because of these delays. 

• Changes in currency exchange rates will affect the value of the Fund’s foreign holdings or exposures.   

• The costs of foreign securities transactions tend to be higher than those of U.S. transactions, increasing the transaction 
costs paid by the Fund. 

• International trade barriers or economic sanctions against foreign countries may adversely affect the Fund’s foreign 
holdings or exposures. 

• Currency Risk.  Currency risk is the potential for price fluctuations in the dollar value of foreign securities because of 
changing currency exchange rates.  Because the Fund’s NAV is determined on the basis of U.S. dollars, the Fund may 
lose money if the local currency of a foreign market depreciates against the U.S. dollar, even if the local currency value 
of the Fund’s holdings goes up.   

• Emerging Markets Risk.  The Fund may invest in countries with newly organized or less developed securities markets. There 
are typically greater risks involved in investing in emerging markets securities. Generally, economic structures in these 
countries are less diverse and mature than those in developed countries and their political systems tend to be less stable. 
Emerging market countries may have different regulatory, accounting, auditing, and financial reporting and record keeping 
standards and may have material limitations on PCAOB inspection, investigation, and enforcement. Therefore, the 
availability and reliability of information material to an investment decision, particularly financial information, in emerging 
market companies may be limited in scope and reliability as compared to information provided by U.S. companies. Emerging 
market economies may be based on only a few industries, therefore security issuers, including governments, may be more 
susceptible to economic weakness and more likely to default. Emerging market countries also may have relatively unstable 
governments, weaker economies, and less-developed legal systems with fewer security holder rights. Investments in 
emerging markets countries may be affected by government policies that restrict foreign investment in certain issuers or 
industries. The potentially smaller size of their securities markets and lower trading volumes can make investments relatively 
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illiquid and potentially more volatile than investments in developed countries, and such securities may be subject to abrupt 
and severe price declines. Due to this relative lack of liquidity, the Fund may have to accept a lower price or may not be able 
to sell a portfolio security at all. An inability to sell a portfolio position can adversely affect a Fund’s value or prevent a Fund 
from being able to meet cash obligations or take advantage of other investment opportunities.   

 
Investing in Other ETFs Risk.  ETFs are subject to investment advisory and other expenses, which will be indirectly paid by the Fund.  
As a result, your cost of investing in the Fund will be higher than the cost of investing directly in ETFs and may be higher than other 
mutual funds that invest directly in bonds.  Each ETF is subject to specific risks, depending on its investments. 
 
“Junk Bond” Risk.  Investments in securities rated below investment grade, or “junk bonds,” generally involve significantly greater 
risks of loss than an investment in investment grade bonds.  Junk bonds are debt securities that are rated BB or lower by S&P and/or 
Ba or lower by Moody’s or the equivalent by another ratings agency, or, if unrated at the time of purchase, are deemed to be of 
comparable quality by the Advisor.  Compared with issuers of investment grade bonds, junk bonds are more likely to encounter 
financial difficulties and to be materially affected by these difficulties, and are considered highly speculative.  Rising interest rates 
may compound these difficulties and reduce an issuer’s ability to repay principal and interest obligations.  These bonds are often 
thinly traded and can be more difficult to sell and value accurately than high quality bonds and, as a result, may be less liquid than 
higher quality investments.  A real or perceived economic downturn or higher interest rates could cause a decline in high yield bond 
prices by lessening the ability of issuers to make principal and interest payments.  Because objective pricing data may be less 
available, judgment may play a greater role in the valuation process.  In addition, the entire high yield bond market can experience 
sudden and sharp price swings due to a variety of factors, including changes in economic forecasts, stock market activity, large or 
sustained sales by major investors, a high-profile default, or just a change in the market’s psychology.  This type of volatility is 
usually associated more with stocks than bonds, but junk bond investors should be prepared for it. 
 
Liquidity Risk.  Some securities held by the Fund may be difficult to sell or illiquid, particularly during times of market turmoil.  
Illiquid securities also may be difficult to value.  If the Fund is forced to sell an illiquid security at an unfavorable time, the Fund may 
incur a loss and may not achieve a high correlation with the Underlying Index. 
 
Market and Geopolitical Risk. The increasing interconnectivity between global economies and financial markets increases the 
likelihood that events or conditions in one region or financial market may adversely impact issuers in a different country, region or 
financial market. Securities in the Fund’s portfolio may underperform due to inflation (or expectations for inflation), interest rates, 
global demand for particular products or resources, natural disasters, pandemics, epidemics, terrorism, regulatory events and 
governmental or quasi-governmental actions. The occurrence of global events similar to those in recent years, such as terrorist attacks 
around the world, natural disasters, social and political discord or debt crises and downgrades, among others, may result in market 
volatility and may have long term effects on both the U.S. and global financial markets. It is difficult to predict when similar events 
affecting the U.S. or global financial markets may occur, the effects that such events may have and the duration of those effects. Any 
such event(s) could have a significant adverse impact on the value and risk profile of the Fund’s portfolio. The current novel 
coronavirus (COVID-19) global pandemic and the aggressive responses taken by many governments, including closing borders, 
restricting international and domestic travel, and the imposition of prolonged quarantines or similar restrictions, as well as the forced 
or voluntary closure of, or operational changes to, many retail and other businesses, has had negative impacts, and in many cases 
severe negative impacts, on markets worldwide. It is not known how long such impacts, or any future impacts of other significant 
events described above, will or would last, but there could be a prolonged period of global economic slowdown, which may impact 
your Fund investment. Therefore, the Fund could lose money over short periods due to short-term market movements and over longer 
periods during more prolonged market downturns. During a general market downturn, multiple asset classes may be negatively 
affected. Changes in market conditions and interest rates can have the same impact on all types of securities and instruments. In times 
of severe market disruptions you could lose your entire investment.  
 
MLP Securities Risk.  Investments in securities of MLPs involve risks that differ from an investment in common stock.  Holders 
of units of MLPs have more limited control rights and limited rights to vote on matters affecting the MLP as compared to holders 
of stock of a corporation.  For example, MLP unit holders may not elect the general partner or the directors of the general partner 
and the MLP unit holders have limited ability to remove an MLP’s general partner.  MLPs are controlled by their general 
partners, which generally have conflicts of interest and limited fiduciary duties to the MLP, which may permit the general partner 
to favor its own interests over the MLPs.   
 
The Fund derives some of its cash flow from investments in equity securities of MLPs.  The amount of cash that the Fund will have 
available to pay or distribute to you depends on the ability of the MLPs that the Fund invests in to make distributions to their partners 
and the tax character of those distributions.  Neither the Fund nor the Investment Advisor has control over the actions of underlying 
MLPs.   
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The amount of cash that each individual MLP can distribute to its partners will depend on the amount of cash it generates from 
operations, which will vary from quarter to quarter depending on factors affecting the natural gas infrastructure market generally and 
on factors affecting the particular business lines of the MLP. Available cash will also depend on an MLPs’ level of operating costs 
(including incentive distributions to its general partner), level of capital expenditures, debt service requirements, acquisition costs  
(if any), fluctuations in working capital needs, and other factors.  The Fund expects to generate significant investment income, and the 
Fund’s investments may not distribute the expected or anticipated levels of cash, resulting in the risk that the Fund may not have the 
ability to make cash distributions as investors expect from MLP-focused investments.   
 
MLP Tax Risks.  The benefit you are expected to derive from the Fund’s investments in MLPs depends largely on the MLPs being 
classified as partnerships for federal tax purposes.  As a partnership, an MLP has no federal income tax liability at the entity level.  If, 
as a result of a change in current law or a change in an MLP’s business, an MLP were treated as a corporation for federal tax purposes, 
the MLP would be obligated to pay federal income tax on its taxable income at the corporate tax rate and the amount of cash available 
for distribution would be reduced and part or all of the distributions the Fund receives might be taxed entirely as dividend income.  
Therefore, treatment of one or more MLPs as a corporation for federal tax purposes could affect the Fund’s ability to meet its 
investment objective and would reduce the amount of cash available to pay or distribute to shareholders.   
 
The tax treatment of publicly traded partnerships could be subject to potential legislative, judicial, or administrative changes and 
differing interpretations, possibly on a retroactive basis.  Any such changes could negatively impact the value of an investment in 
MLPs and therefore the value of your investment in the Fund.   
 
Non-Correlation Risk.  The Fund’s return may not match the return of the Underlying Index for a number of reasons, including the following:   

• The Fund incurs operating expenses not applicable to the Underlying Index, and incurs costs in buying and selling securities, 
especially when rebalancing the Fund’s securities holdings to reflect changes in the composition of the Underlying Index. 

• The Fund’s use of representative sampling may cause the Fund’s tracking error with respect to the Underlying Index to be 
higher than would be the case if the Fund purchased all of the securities in the Underlying Index.   

• The performance of the Fund and the Underlying Index may vary due to asset valuation differences:  the Fund may fair value 
certain of the securities it holds and to the extent it calculates its NAV based on fair value prices, the Fund’s ability to track 
the Underlying Index may be adversely affected.   

• There may be differences between the Fund’s portfolio and the Underlying Index as a result of legal restrictions, cost or 
liquidity constraints.  For example, the Underlying Index is not subject to the tax diversification requirements to which the 
Fund must adhere; so the Fund may be required to deviate its investments from the securities and relative weightings of the 
Underlying Index.  Similarly, the Fund may not invest in certain securities included in the Underlying Index due to liquidity 
constraints.  Liquidity constraints also may delay the Fund’s purchase or sale of securities included in the Underlying Index. 

• The investment activities of one or more of the Advisor’s affiliates for their proprietary accounts and for client accounts may 
also adversely impact the Fund’s ability to track the Underlying Index.  For example, in regulated industries, and in corporate 
and regulatory ownership definitions, there may be limits on the aggregate amount of investment by affiliated investors that 
may not be exceeded, or that may not be exceeded without the grant of a license or other regulatory or corporate consent or, if 
exceeded, may cause the Advisor, the Fund or other client accounts to suffer disadvantages or business restrictions.  As a 
result, the Fund may be restricted in its ability to acquire particular securities due to positions held by the Advisor’s affiliates. 

 
Passive Strategy/Index.  The Fund is managed with a passive investment strategy, attempting to track the performance of an unmanaged 
index of underlying securities.  This differs from an actively-managed fund, which typically seeks to outperform a benchmark index.   
 
As a result, the Fund may hold constituent securities of the Underlying Index regardless of the current or projected performance 
of a specific security or a particular industry, market sector, country or currency.  Maintaining investments in securities 
regardless of market conditions or the performance of individual securities could cause the Fund’s return to be lower or higher 
than if the Fund employed an active strategy. 
 
REIT Risk.  Investments in securities of real estate companies involve risks including among others, adverse changes in national, state 
or local real estate conditions:  obsolescence of properties; changes in the availability, cost and terms of mortgage funds; and the 
impact of changes in environmental laws.  The value of a REIT can depend on the structure of and cash flow generated by the REIT.  
In addition, like mutual funds, REITs have expenses, including advisory and administration fees, which are paid by their shareholders.  
Further, the failure of a company to qualify as a REIT or comply with applicable federal tax requirements could have adverse 
consequences for the Fund, including significantly reducing return to the Fund on its investment. 
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RIC Qualification Risk.  To qualify for treatment as a RIC under the Code, the Fund must meet certain income source, asset 
diversification and annual distribution requirements.  The Fund’s MLP investments may make it more difficult for the Fund to meet 
these requirements.  The asset diversification requirements include a requirement that, at the end of each quarter of each taxable year, 
not more than 25% of the value of the Fund’s total assets is invested in the securities (including debt securities) of one or more qualified 
publicly traded partnerships; the Fund anticipates that the MLPs in which it invests will be qualified publicly traded partnerships.  If the 
Fund’s MLP investments exceed this 25% limitation, then the Fund would not satisfy the diversification requirements and could fail to 
qualify as a RIC.  If, in any taxable year, the Fund fails to qualify as a RIC for any reason, the Fund would be taxed as an ordinary 
corporation and would become (or remain) subject to corporate income tax.  The resulting corporate taxes could substantially reduce the 
Fund’s net assets, the amount of income available for distribution and the amount of our distributions. 
 
Royalty Trust Risk.  An investment in units of a royalty trust is not the equivalent of owning shares in a corporation, as unitholders 
do not have the statutory rights normally associated with owning shares in a corporation.  Investments in royalty trusts will have 
varying degrees of risk depending on the sector and the underlying assets.  They will also be subject to general risks associated with 
business cycles, commodity prices, interest rates, and other economic factors.  Typically, royalty trusts are more volatile than 
fixed-income securities and preferred shares.  The value of royalty trust units may decline significantly if they are unable to meet 
distribution targets.  To the extent that claims against a royalty trust are not satisfied by the trust, investors in the trust (including the 
Fund if it is an investor in the Trust) could be held responsible for those claims.  Certain, but not all, jurisdictions have enacted 
legislation to protect investors from some of this liability.   
 
Royalty trusts may be subject to certain risks associated with a decline in demand for crude oil, natural gas and refined petroleum 
products, which, in turn, could adversely affect income and royalty trust revenues and cash flows.  Factors that could lead to a 
decrease in market demand include a recession or other adverse economic conditions, an increase in the market price of the underlying 
commodity, higher taxes or other regulatory actions that increase costs, or a shift in consumer demand for such products.  A rising 
interest rate environment could adversely impact the performance of royalty trusts.  Rising interest rates could limit the capital 
appreciation of royalty trusts because of the increased availability of alternative investments at more competitive yields. 
 
Sampling Risk.  The Fund’s use of a representative sampling approach, if used, could result in its holding a smaller number of 
securities than are in the Underlying Index.  As a result, an adverse development with an issuer of securities held by the Fund could 
result in a greater decline in NAV than would be the case if the Fund held all of the securities in the Underlying Index.  To the extent 
the assets in the Fund are smaller, these risks will be greater. 
 
Sector Risk.  Each sector of the Underlying Index is subject to the additional risks associated with concentrating its investments in 
companies in the market sector, and the Fund is subject to these risks as well.  Additional underlying sector specific risks include: 

 
Real Estate Sector.  The Fund invests in companies in the real estate industry, including REITs.  Therefore, the Fund is subject to 
the risks associated with investing in real estate, which may include, but are not limited to, possible declines in the value of real 
estate, adverse changes in national, state or local real estate conditions; obsolescence of properties; changes in the availability, 
cost and terms of mortgage funds (including changes in interest rates), the impact of changes in environmental laws, overbuilding 
in a real estate company’s market, and environmental problems.  Because REIT’s have ongoing fees and expenses, which may 
include management, operating and administration expenses, REIT shareholders including the Fund, will indirectly bear a 
proportionate share of those expenses in addition to the expenses of the Fund.   
 
Oils/Energy Sector.  The profitability of companies in the oils/energy sector is related to worldwide energy prices, exploration, and 
production spending.  These companies also are subject to risks of changes in exchange rates, government regulation, world events, 
depletion of resources and economic conditions, as well as market, economic and political risks of the countries where energy 
companies are located or do business.  Oil and gas exploration and production can be significantly affected by natural disasters.  Oil 
exploration and production companies may be adversely affected by changes in exchange rates, interest rates, government regulation, 
world events, and economic conditions.  Oil exploration and production companies may be at risk for environmental damage claims.   

 
Small and Medium Capitalization Company Risk.  Investing in securities of small and medium capitalization companies involves 
greater risk than is customarily associated with investing in larger, more established companies.  These companies’ securities may be 
more volatile and less liquid than those of more established companies.  These companies may be more dependent on single products 
or key personnel, and may be newer than larger, more established companies with less information to evaluate.   
 
Sovereign Debt Securities Risk.  A sovereign debtor’s willingness or ability to repay principal and pay interest in a timely manner may be 
affected by, among other factors, its cash flow situation, the extent of its foreign currency reserves, the availability of sufficient foreign 
exchange, the relative size of the debt service burden, the sovereign debtor’s policy toward principal international lenders and local political 
constraints.  Sovereign debtors may also be dependent on expected disbursements from foreign governments, multilateral agencies and 
other entities to reduce principal and interest arrearages on their debt.  The failure of a sovereign debtor to implement economic reforms, 
achieve specified levels of economic performance or repay principal or interest when due may result in the cancellation of third-party 
commitments to lend funds to the sovereign debtor, which may further impair such debtor’s ability or willingness to service its debts. 
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Portfolio Holdings Information 
 
A description of the Trust’s policies and procedures with respect to the disclosure of the Fund’s portfolio holdings is available in the 
Fund’s Statement of Additional Information (“SAI”), which is available at www.ArrowFunds.com. 
 
Cybersecurity 
 
The computer systems, networks and devices used by the Fund and its service providers to carry out routine business operations 
employ a variety of protections designed to prevent damage or interruption from computer viruses, network failures, computer and 
telecommunication failures, infiltration by unauthorized persons and security breaches.  Despite the various protections utilized by the 
Fund and its service providers, systems, networks, or devices potentially can be breached.  The Fund and its shareholders could be 
negatively impacted as a result of a cybersecurity breach.   
 
Cybersecurity breaches can include unauthorized access to systems, networks, or devices; infection from computer viruses or other 
malicious software code; and attacks that shut down, disable, slow, or otherwise disrupt operations, business processes, or website access or 
functionality.  Cybersecurity breaches may cause disruptions and impact the Fund’s business operations, potentially resulting in financial 
losses; interference with the Fund’s ability to calculate its NAV; impediments to trading; the inability of the Fund, the Advisor, and other 
service providers to transact business; violations of applicable privacy and other laws; regulatory fines, penalties, reputational damage, 
reimbursement or other compensation costs, or additional compliance costs; as well as the inadvertent release of confidential information. 
 
Similar adverse consequences could result from cybersecurity breaches affecting issuers of securities in which the Fund invests; 
counterparties with which the Fund engages in transactions; governmental and other regulatory authorities; exchange and other 
financial market operators, banks, brokers, dealers, insurance companies, and other financial institutions (including financial 
intermediaries and service providers for the Fund’s shareholders); and other parties.  In addition, substantial costs may be incurred by 
these entities in order to prevent any cybersecurity breaches in the future.   
 
MANAGEMENT OF THE FUND 
 
Investment Advisor 
 
Arrow Investment Advisors, LLC, located at 6100 Chevy Chase Drive, Suite 100, Laurel MD 20707, serves as the Fund’s investment 
advisor.  Subject to the oversight of the Board of Trustees, the Advisor is responsible for the overall management of the Fund’s 
business affairs. The Advisor is responsible for selecting the Fund’s investments according to the Fund’s investment objective, 
policies and restrictions.  The Advisor was established in February 2006. The Advisor has approximately $300.5 million in assets 
under management as of December 31, 2020. The Advisor has been managing the Fund since its inception. 
 
Pursuant to an Investment Advisory Agreement, the Fund pays the Advisor a unitary management fee equal to 0.75% of its average 
daily net assets.  From time to time, the Advisor may waive all or a portion of its fee. During the fiscal year ended January 31, 2021, 
the Fund paid 0.75% of its average net assets to the Advisor. 
 
The Advisor’s unitary management fee is designed to pay the Fund’s expenses and to compensate the Advisor for providing service 
for the Fund. Out of the unitary management fee, the Advisor pays substantially all expenses of the Fund, including the costs of 
transfer agency, custody, fund administration, legal, audit and other services, and Independent Trustees’ fees, except for payments 
under the Fund’s 12b-1 plan, brokerage expenses, taxes, interest (including borrowing costs and dividend expenses on securities sold 
short), litigation expense and other extraordinary expenses (including litigation to which the Trust or the Fund may be a party and 
indemnification of the Trustees and officers with respect thereto). The Advisor, and not Fund shareholders, would benefit from any 
reduction in fees paid for third-party services, including reductions based on increases in assets.   
 
A discussion regarding the Board’s basis for approving the Investment Advisory Agreement with respect to the Fund is available in 
the annual report to shareholders for the fiscal year ended January 31, 2021. 
 
Portfolio Managers 
 
The following individuals are primarily responsible for the day-to-day management of the Fund’s portfolio:   
 
Joseph Barrato 
Chief Executive Officer 
 
Joseph Barrato is a founding member of Arrow Investment Advisors, LLC.  He has over 25 years of experience in the investment 
management industry, including six years with Rydex Investments, where he was responsible for the firm’s research and 
developed momentum models with the Rydex sector funds.   
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Prior to Rydex, Mr. Barrato spent 12 years at the Federal Reserve Board of Governors, as an analyst and senior financial 
examiner.  He holds a bachelor’s degree in business administration from The George Washington University, where he majored 
in finance and minored in accounting.  Mr. Barrato’s experience in the investment management industry gives him a strong 
understanding of the operational issues facing mutual funds and the regulatory framework under which investment companies 
must operate.  Mr. Barrato has served as an Interested Trustee and the Chairman of the Board since the Trust was organized in 
August 2011. 
 
Jonathan S. Guyer 
Portfolio Manager 
 
Jonathan Guyer joined Arrow Investment Advisors, LLC in October 2013 after spending seven years with Longview Funds 
Management, LLC.  During his tenure at Longview, he served the Principal, Director of Research and Chief Investment Officer of the 
firm.  Prior to Longview, Mr. Guyer spent seven years as the head of the Proprietary Hedge Fund Group of Alex Brown & Sons, Inc., 
followed by five years serving as the head of Alternative Investment Product Development for Legg Mason Wood Walker, Inc. 
Throughout his investment management career, he has had practical experience working with index design, active portfolio 
management, trading, manager selection, due diligence, marketing and fund administration. 
 
Prior to his career in investment management, Mr. Guyer spent eight years in the audit industry, serving as a senior audit manager for 
commercial banks and trust companies.  Mr. Guyer earned his bachelor’s degree in Business Administration from the University of 
North Carolina-Wilmington. 
 
Amit Gutt  
Portfolio Manager  
 
Amit Gutt, CFA has been a Portfolio Manager for the Fund since June 2020.  Mr. Gutt joined Arrow Investment Advisors, LLC in 
August 2014 as an Investment Strategist. In that role, he was responsible for performing quantitative research, portfolio management 
and trading across multiple asset classes.  Prior to joining Arrow, Mr. Gutt worked as a Summer Associate in emerging markets equity 
research at KAUST Investment Management and as a Statistician at the United States Department of Commerce from 2009 to 2012.  
Mr. Gutt holds a B.S. in Financial Economics from University of Maryland Baltimore County, a Master of Arts in Applied Economics 
from Johns Hopkins University and an MBA in Finance from the NYU Stern School of Business.  Mr. Gutt is also a CFA 
charterholder. 
 
The Fund’s SAI provides additional information about each portfolio manager’s compensation, other accounts managed by each 
portfolio manager, and each portfolio manager’s ownership of securities in the Fund. 
 
NET ASSET VALUE 
 
The Fund’s NAV and offering price (NAV plus any applicable sales charges) is determined at the close of regular trading on the 
Exchange (normally 4:00 p.m. Eastern Time) on each day the Exchange is open (the “Valuation Time”).  NAV is computed by 
determining the aggregate market value of all assets of the Fund, less its liabilities, divided by the total number of shares outstanding 
((assets-liabilities)/number of shares = NAV).  The Exchange is closed on weekends and New Year’s Day, Martin Luther King, Jr. 
Day, Presidents’ Day, Good Friday, Memorial Day, Independence Day, Labor Day, Thanksgiving Day and Christmas Day.  The NAV 
takes into account the expenses and fees of the Fund, including management, administration, and distribution fees, which are accrued 
daily.  The determination of NAV for the Fund for a particular day is applicable to all applications for the purchase of shares, as well 
as all requests for the redemption of shares, received by the Fund (or an authorized broker or agent, or its authorized designee) before 
the close of trading on the Exchange on that day.  All valuations are subject to review by the Trust’s Board or its delegate. 
 
Generally, the Fund’s securities are valued each day at the last quoted sales price on each security’s primary exchange.  Securities 
traded or dealt in upon one or more securities exchanges (whether domestic or foreign) for which market quotations are readily 
available and not subject to restrictions against resale shall be valued at the last quoted sales price on the primary exchange or, in the 
absence of a sale on the primary exchange, at the current bid price on such exchange.  Money market securities maturing in 60 days or 
less will be valued at amortized cost.  Securities that are not traded or dealt in any securities exchange (whether domestic or foreign) 
and for which over-the-counter market quotations are readily available generally shall be valued at last sale price or, in the absence of 
a sale, at the current bid price on such over-the-counter market.  Debt securities not traded on an exchange may be valued at prices 
supplied by a pricing agent(s) based on broker or dealer supplied valuations or matrix pricing, a method of valuing securities by 
reference to the value of other securities with similar characteristics, such as rating, interest rate and maturity.  If market quotations are 
not readily available, securities will be valued at their fair market value as determined using the “fair value” procedures approved by 
the Board.  Investment securities and other assets and liabilities denominated in a foreign currency, and income receipts and expense 
payments are translated into U.S. dollars using the prevailing exchange rate at the London market close.  Any use of a different rate 
from the rates used by each Index Provider may adversely affect the Fund’s ability to track its underlying index.   
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The Fund may use independent pricing services to assist in calculating the value of the Fund’s securities.  Securities traded on a foreign 
exchange which has not closed by the Valuation Time or for which the official closing prices are not available at the time the NAV is 
determined may use alternative market prices provided by a pricing service.  Prices of foreign securities quoted in foreign currencies are 
translated into U.S. dollars at current rates.  Even when market quotations are available, they may be stale or unreliable because the 
security is not traded frequently, trading on the security ceased before the close of the trading market or issuer specific events occurred 
after the security ceased trading or because of the passage of time between the close of the market on which the security trades and the 
close of the Exchange and when the Fund calculates its NAV.  Issuer-specific events may cause the last market quotation to be 
unreliable.  These events may include a merger or insolvency, events which affect a geographical area or an industry segment, such as 
political events or natural disasters, or market events, such as a significant movement in the U.S. market.  Where market quotations are 
not readily available, including where the Advisor determines that the closing price of the security is unreliable, the Advisor will value 
the security at fair value in good faith using procedures approved by the Board.  Fair value pricing involves subjective judgments and it 
is possible that a fair value determination for a security is materially different than the value that could be realized upon the sale of the 
security.  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 index.  This may adversely affect the Fund’s ability to track the Underlying Index. 
 
PREMIUM/DISCOUNT INFORMATION 
 
Investors buy and sell Shares in secondary market transactions through brokers at market prices and the Shares will trade at market 
prices.  The market price of Shares may be greater than, equal to, or less than NAV.  Market forces of supply and demand, economic 
conditions and other factors may affect the trading prices of Shares. Information regarding how often the Shares of the Fund traded at 
a price above (at a premium to) or below (at a discount to) the NAV of the Fund is available at www.ArrowFunds.com. 
 
HOW TO BUY AND SELL SHARES 
 
Shares of the Fund may be acquired or redeemed directly from the Fund only in Creation Units or multiples thereof. Only an 
Authorized Participant may engage in creation or redemption transactions directly with the Fund. Once created, shares of the Fund 
generally trade in the secondary market in amounts less than a Creation Unit. Shares can be bought and sold on the Exchange 
throughout the trading day like shares of other publicly-traded companies. 
 
Additional shareholder information, including how to buy and sell Shares, is available free of charge in the SAI or by calling toll free 
1-877-277-6933 or visiting our website at www.ArrowFunds.com. 
 
Buying and Selling Shares on the Secondary Market 
 
You may buy and sell individual Shares of the Fund only through a broker dealer in secondary market transactions on the Exchange. 
Shares are listed for trading on the Exchange under the symbol GYLD. There is no minimum investment required. Shares may only be 
bought and sold on the secondary market when the Exchange is open for trading.  The Exchange is open for trading Monday through 
Friday and is closed on weekends and the following holidays, as observed:  New Year’s Day, Martin Luther King, Jr. Day, Presidents’ 
Day, Good Friday, Memorial Day, Independence Day, Labor Day, Thanksgiving Day and Christmas Day. 
 
When buying or selling Shares through a broker, you will incur customary brokerage commissions and charges, and you 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.   
 
Creation and Redemption Transactions 
 
Authorized Participants may acquire Shares directly from the Fund, and Authorized Participants may tender their Shares for redemption 
directly to the Fund, at NAV per Share only in large blocks, or Creation Units, of 75,000 Shares.  Purchases and redemptions with cash 
instead of in-kind securities could cause the Fund to incur certain costs, which include brokerage costs, taxable gains or losses that it 
might not otherwise have incurred if it had been made by a redemption in-kind.  These costs could be imposed on the Fund and, thus, 
decrease the Fund’s NAV to the extent that the costs are not offset by a transaction fee payable by an Authorized Participant.  Purchases 
and redemptions directly with the Fund must follow the Fund’s procedures, which are described in the SAI. 
 
The Fund may liquidate and terminate at any time without shareholder approval. 

Share Trading Prices 
 
Information regarding the intraday value of shares of the Fund, also known as the “indicative optimized portfolio value” (“IOPV”), is 
disseminated every 15 seconds throughout each trading day by the securities exchange on which the Fund’s shares are listed or by 
market data vendors or other information providers. The IOPV is based on the current market value of the Fund’s securities, including 
cash required to be deposited in exchange for a Creation Unit.  
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The IOPV is generally determined by using both current market quotations and price quotations obtained from broker-dealers and 
other market intermediaries that may trade in the Fund’s portfolio securities. The IOPV may not reflect the exact composition of the 
Fund’s current portfolio of securities at a particular point in time or the best possible valuation of each Fund’s current portfolio. As a 
result, the IOPV should not be confused with the NAV, which is computed only once a day. The Fund is not involved in, or 
responsible for, the calculation or dissemination of the IOPV and the Fund does not make any warranty as to the accuracy of these 
values.  
 
Book Entry 
 
Shares are 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 and is recognized as the owner of all Shares for all purposes. 
 
Investors owning Shares are beneficial owners as shown on the records of DTC or its participants.  DTC serves as the securities 
depository for all Shares.  Participants in DTC include 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 other securities that you hold in book entry or “street name” form. 
 
FREQUENT PURCHASES AND REDEMPTIONS OF SHARES 
 
The Board of Trustees has not adopted a policy of monitoring for frequent trading activity because shares of the Fund are listed for 
trading on a national securities exchange. 
 
DISTRIBUTION AND SERVICE PLAN 
 
The Fund has adopted a distribution and service plan (“Plan”) pursuant to Rule 12b-1 under the 1940 Act.  Under the Plan, the Fund is 
authorized to pay distribution fees to the distributor and other firms that provide distribution and shareholder services (“Service 
Providers”).  If a Service Provider provides these services, the Fund may pay fees at an annual rate not to exceed 0.25% of average 
daily net assets, pursuant to Rule 12b-1 under the1940 Act. 
 
No distribution or service fees are currently paid by the Fund and there are no current plans to impose these fees.  In the event Rule 
12b-1 fees were charged, over time they would increase the cost of an investment in the Fund.   
 
DIVIDENDS, OTHER DISTRIBUTIONS AND TAXES 
 
Unlike interests in mutual funds, which typically are bought and sold from and to the fund only at closing NAVs, Shares are 
traded throughout the day in the secondary market on a national securities exchange on an intra-day basis and are created and 
redeemed in-kind and/or for cash in Creation Units at each day’s next calculated NAV. In-kind arrangements are designed to 
protect ongoing shareholders from the adverse effects on the Fund’s portfolio that could arise from frequent cash redemption 
transactions.  In a conventional mutual fund, redemptions can have an adverse tax impact on taxable shareholders if the mutual 
fund needs to sell portfolio securities to obtain cash to meet net fund redemptions.  These sales may generate taxable gains for the 
ongoing shareholders of the mutual fund, whereas the Shares’ in-kind redemption mechanism generally will not lead to a tax 
event for the Fund or its ongoing shareholders. 
 
Ordinarily, dividends from net investment income, if any, are declared and paid monthly by the Fund.  The Fund distributes its net 
realized capital gains, if any, to shareholders annually. 
 
Distributions in cash may be reinvested automatically in additional whole Shares only if the broker through whom you purchased 
Shares makes such option available. 
 
Taxes 
 
As with any investment, you should consider how your investment in Shares will be taxed.  The tax information in this Prospectus is 
provided as general information.  You should consult your own tax professional about the tax consequences of an investment in Shares. 
 
Unless your investment in Shares is made through a tax-exempt entity or tax-deferred retirement account, such as an individual 
retirement account, you need to be aware of the possible tax consequences when: 

• The Fund makes distributions, 
• You sell your Shares listed on the Exchange, and 
• You purchase or redeem Creation Units. 
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Taxes on Distributions 
 
As stated above, dividends from net investment income, if any, ordinarily are declared and paid monthly by the Fund.  The Fund may also 
pay a special distribution at the end of a calendar year to comply with federal tax requirements. Distributions from the Fund’s net 
investment income, including net short-term capital gains, if any, are taxable to you as ordinary income, except that the Fund’s dividends 
attributable to its “qualified dividend income” (i.e., dividends received on stock of most domestic and certain foreign corporations with 
respect to which the Fund satisfies certain holding period and other restrictions), if any, generally are subject to federal income tax for 
non-corporate shareholders who satisfy those restrictions with respect to their Fund shares at the tax rate for net capital gain—a maximum 
of 15% for taxable years beginning before 2014. A part of the Fund’s dividends also may be eligible for the dividends-received deduction 
allowed to corporations—the eligible portion may not exceed the aggregate dividends the Fund receives from domestic corporations subject 
to federal income tax (excluding REITs) and excludes dividends from foreign corporations—subject to similar restrictions.  
 
In general, your distributions are subject to federal income tax when they are paid, whether you take them in cash or reinvest them in 
the Fund (if that option is available).  Distributions reinvested in additional Shares through the means of a dividend reinvestment 
service, if available, will be taxable to shareholders acquiring the additional Shares to the same extent as if such distributions had been 
received in cash.   Under current law, the maximum individual federal income tax rate applicable to long-term capital gains is either 
15% or 20%, depending on whether the individual’s income exceeds certain threshold amounts. 
 
Distributions in excess of the Fund’s current and accumulated earnings and profits are treated as a tax-free return of capital to the extent of your 
basis in the Shares and as capital gain thereafter.  A distribution will reduce the Fund’s NAV per Share and may be taxable to you as ordinary 
income or capital gain (as described above) even though, from an investment standpoint, the distribution may constitute a return of capital. 
 
By law, the Fund is required to withhold at the backup withholding rate (currently 24%) form your distributions and redemption 
proceeds if you have not provided the Fund with a correct social security number or other taxpayer identification number and in 
certain other situations. 
 
Taxes on Exchange-Listed Share Sales 
 
Any capital gain or loss realized upon a sale of Shares is generally 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.  The ability to 
deduct capital losses from sales of Shares may be limited. 
 
Taxes on Purchase and Redemption of Creation Units 
 
An Authorized Participant who exchanges securities for Creation Units generally will recognize a gain or a loss equal to the difference 
between the market value of the Creation Units at the time of the exchange and the sum of the exchanger’s aggregate basis in the 
securities surrendered plus any Cash Component it pays.  An Authorized Participant who exchanges Creation Units for securities will 
generally recognize a gain or loss equal to the difference between the exchanger’s basis in the Creation Units and the sum of the 
aggregate market value of the securities received plus any cash equal to the difference between the NAV of the Shares being redeemed 
and the value of the securities.  The deductibility of losses, however, is subject to disallowance or limitation under various tax rules. 
Persons exchanging securities should consult their own tax advisor with respect to 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 short-term capital gain or loss if the Shares have been held for one year or less. 
 
If you purchase or redeem Creation Units, you will be sent a confirmation statement showing how many Shares you purchased or sold 
and at what price.   
 
Additional Medicare Tax 
 
Currently, an additional 3.8% Medicare tax is imposed on certain net investment income (including ordinary dividends and capital 
gain distributions received from the Fund and net gains from taxable dispositions of Fund shares) of U.S. individuals, estates and 
trusts to the extent that such person’s “modified adjusted gross income” (in the case of an individual) or “adjusted gross income” (in 
the case of an estate or trust) exceeds certain threshold amounts. 
 
The foregoing discussion summarizes some of the possible consequences under current federal tax law of an investment in the Fund.  
It is not a substitute for personal tax advice.  Consult your personal tax advisor about the potential tax consequences of an investment 
in the Shares under all applicable tax laws.  See “TAXES” in the SAI for more information. 
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FUND SERVICE PROVIDERS 
 
Gemini Fund Services, LLC is the Fund’s administrator and fund accountant.  It has its principal office at 4221 North 203rd Street, 
Suite 100, Elkhorn, Nebraska 68022-3474, and is primarily in the business of providing administrative, fund accounting and transfer 
agent services to retail and institutional mutual funds.  It is an affiliate of Northern Lights Distributors, LLC. 
 
Brown Brothers Harriman & Co., located at 50 Post Office Square, Boston, MA 02110, is the Fund’s transfer agent and custodian. 
 
The Fund has entered into an ETF Distribution Agreement (the “Distribution Agreement”) with Northern Lights Distributors, LLC 
(the “Distributor”), located at 4221 North 203rd Street, Suite 100, Elkhorn, Nebraska 68022-3474, to serve as the distributor for the 
Fund.  Archer Distributors, LLC, an affiliate of the Advisor (“Archer”) is also a party to the Distribution Agreement and provides 
marketing services to the Fund, including responsibility for all the Fund’s marketing and advertising materials.  Both the Distributor 
and Archer are registered broker-dealers and members of the Financial Industry Regulatory Authority, Inc. (“FINRA”). 
 
Thompson Hine LLP, located at 41 South High Street, Suite 1700, Columbus, OH  43215, serves as legal counsel to the Trust. 
 
BBD, LLP, located at 1835 Market Street, 3rd Floor, Philadelphia, PA 19103, serves as the Fund’s independent registered public accounting 
firm.  The independent registered public accounting firm is responsible for auditing the annual financial statements of the Fund.   
 
INDEX PROVIDER 
 
The Fund is based upon the Underlying Index.  The Underlying Index is calculated and maintained by S&P Dow Jones Indexes 
(the “Index Provider”).  The Index Provider is not affiliated with the Trust, the Advisor, or the Distributor.  The Advisor has 
entered into a license agreement with the Index Provider.  The Fund is entitled to use the Underlying Index pursuant to a 
sub-licensing agreement with the Advisor. 
 
No entity that creates, compiles, sponsors or maintains the Underlying Index is or will be an affiliated person, as defined in Section 
2(a)(3) of the 1940 Act, or an affiliated person of an affiliated person, of the Trust, the Advisor, the Distributor or a promoter of the Fund. 
 
Neither the Advisor nor any affiliate of the Advisor has any right to influence the selection of the securities in the Underlying Index. 
 
Disclaimer  
 
The “The Dow Jones Global Composite Yield Index” (the “Index”) is a product of S&P Dow Jones Indices LLC (“SPDJI”), 
and has been licensed for use by Arrow Investment Advisors, LLC. Standard & Poor’s® and S&P® are registered trademarks of 
Standard & Poor’s Financial Services LLC (“S&P”); Dow Jones® is a registered trademark of Dow Jones Trademark Holdings 
LLC (“Dow Jones”); Trademarks are trademarks of the Arrow Investment Advisors, LLC. Licensor; and these trademarks 
have been licensed for use by SPDJI and sublicensed for certain purposes by Licensee.  Arrow Dow Jones Global Yield ETF 
Licensee’s Product(s) are not sponsored, endorsed, sold or promoted by SPDJI, Dow Jones, S&P, any of their respective 
affiliates (collectively, “S&P Dow Jones Indices”).   
 
S&P Dow Jones Indices makes no representation or warranty, express or implied, to the owners of the Licensee’s Product(s) or any 
member of the public regarding the advisability of investing in securities generally or in Licensee’s Product(s) particularly or the 
ability of the INDEX to track general market performance.  S&P Dow Jones Indices’ only relationship to Licensee with respect to the 
INDEX is the licensing of the Index and certain trademarks, service marks and/or trade names of S&P Dow Jones Indices and/or its 
licensors.  The INDEX is determined, composed and calculated by S&P Dow Jones Indices without regard to Licensee or the 
Licensee’s Product(s).  S&P Dow Jones Indices have no obligation to take the needs of Licensee or the owners of Licensee’s 
Product(s) into consideration in determining, composing or calculating the INDEX.  S&P Dow Jones Indices are not responsible for 
and have not participated in the determination of the prices, and amount of Licensee’s Product(s) or the timing of the issuance or sale 
of Licensee’s Product(s) or in the determination or calculation of the equation by which Licensee’s Product(s) is to be converted 
into cash, surrendered or redeemed, as the case may be.  S&P Dow Jones Indices have no obligation or liability in connection with the 
administration, marketing or trading of Licensee’s Product(s).  There is no assurance that investment products based on the INDEX 
will accurately track index performance or provide positive investment returns.  S&P Dow Jones Indices LLC is not an investment 
advisor.  Inclusion of a security within an index is not a recommendation by S&P Dow Jones Indices to buy, sell, or hold such 
security, nor is it considered to be investment advice.   
 
S&P DOW JONES INDICES DOES NOT GUARANTEE THE ADEQUACY, ACCURACY, TIMELINESS AND/OR THE 
COMPLETENESS OF THE INDEX OR ANY DATA RELATED THERETO OR ANY COMMUNICATION, INCLUDING 
BUT NOT LIMITED TO, ORAL OR WRITTEN COMMUNICATION (INCLUDING ELECTRONIC COMMUNICATIONS) 
WITH RESPECT THERETO.   
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S&P DOW JONES INDICES SHALL NOT BE SUBJECT TO ANY DAMAGES OR LIABILITY FOR ANY ERRORS, 
OMISSIONS, OR DELAYS THEREIN.   
 
S&P DOW JONES INDICES MAKE NO EXPRESS OR IMPLIED WARRANTIES, AND EXPRESSLY DISCLAIMS ALL 
WARRANTIES, OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE OR AS TO RESULTS 
TO BE OBTAINED BY LICENSEE, OWNERS OF THE LICENSEE’S PRODUCT(S), OR ANY OTHER PERSON OR 
ENTITY FROM THE USE OF THE INDEX OR WITH RESPECT TO ANY DATA RELATED THERETO.  WITHOUT 
LIMITING ANY OF THE FOREGOING, IN NO EVENT WHATSOEVER SHALL S&P DOW JONES INDICES BE LIABLE 
FOR ANY INDIRECT, SPECIAL, INCIDENTAL, PUNITIVE, OR CONSEQUENTIAL DAMAGES INCLUDING BUT NOT 
LIMITED TO, LOSS OF PROFITS, TRADING LOSSES, LOST TIME OR GOODWILL, EVEN IF THEY HAVE BEEN 
ADVISED OF THE POSSIBILITY OF SUCH DAMAGES, WHETHER IN CONTRACT, TORT, STRICT LIABILITY, OR 
OTHERWISE.  THERE ARE NO THIRD-PARTY BENEFICIARIES OF ANY AGREEMENTS OR ARRANGEMENTS 
BETWEEN S&P DOW JONES INDICES AND LICENSEE, OTHER THAN THE LICENSORS OF S&P DOW JONES 
INDICES. 
 
OTHER INFORMATION 
 
Investments by Investment Companies 
 
Section 12(d)(1) of the 1940 Act restricts investments by investment companies in the securities of other investment companies, 
including the Shares.  Registered investment companies are permitted to invest in the Fund beyond the limits set forth in Section 
12(d)(1) subject to certain terms and conditions set forth in an SEC exemptive order issued to the Advisor, including that such 
investment companies enter into an agreement with the Trust on behalf of the Fund. 
 
Continuous Offering 
 
The method by which Creation Units of Shares are created and traded may raise certain issues under applicable securities laws.  
Because new Creation Units of Shares are issued and sold by the Fund on an ongoing basis, a “distribution,” as such term is used in 
the Securities Act of 1933, as amended (the “Securities Act”), may occur at any point.  Broker-dealers and other persons are 
cautioned that some activities on their part may, depending on the circumstances, result in their being deemed participants in a 
distribution in a manner which could render them statutory underwriters and subject them to the prospectus delivery requirement 
and liability provisions of the Securities Act. 
 
For example, a broker-dealer firm or its client may be deemed a statutory underwriter if it takes Creation Units after placing an order 
with the Distributor, breaks them down into constituent Shares and sells the Shares directly to customers or if it chooses to couple the 
creation of a supply of new Shares with an active selling effort involving solicitation of secondary market demand for Shares.  A 
determination of whether one is an underwriter for purposes of the Securities Act must take into account all the facts and 
circumstances pertaining to the activities of the broker-dealer or its client in the particular case, and the examples mentioned above 
should not be considered a complete description of all the activities that could lead to a characterization as an underwriter. 
 
Broker-dealer firms should also note that dealers who are not “underwriters” but are effecting transactions in Shares, whether or not 
participating in the distribution of Shares, are generally required to deliver a prospectus.  This is because the prospectus delivery 
exemption in Section 4(3) of the Securities Act is not available in respect of such transactions as a result of Section 24(d) of the 1940 
Act.  As a result, broker-dealer firms should note that dealers who are not “underwriters” but are participating in a distribution  
(as contrasted with engaging in ordinary secondary market transactions) and thus dealing with the Shares that are part of an 
overallotment within the meaning of Section 4(3)(C) of the Securities Act, will be unable to take advantage of the prospectus delivery 
exemption provided by Section 4(3) of the Securities Act.  For delivery of prospectuses to exchange members, the prospectus delivery 
mechanism of Rule 153 under the Securities Act is only available with respect to transactions on a national exchange. 
 
Dealers effecting transactions in the Shares, whether or not participating in this distribution, are generally required to deliver 
a Prospectus.  This is in addition to any obligation of dealers to deliver a Prospectus when acting as underwriters. 
 
Householding 
 
To reduce expenses, we mail only one copy of the Prospectus or summary prospectus and each annual and semi-annual report to those 
addresses shared by two or more accounts.  If you wish to receive individual copies of these documents, please call the Fund at  
1-877-277-6933 between the hours of 8:30 a.m. and 6:00 p.m. Eastern Time on days the Fund is open for business or contact your 
financial institution.  We will begin sending you individual copies thirty days after receiving your request. 
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FINANCIAL HIGHLIGHTS 
 
The financial highlights table below is intended to help you better understand the Fund’s financial performance for the past five years.  
Certain information reflects financial results for a single share.  Total return represents the rate you would have earned (or lost) on an 
investment in the Fund, assuming reinvestment of all dividends and distributions.  The information for the Fund has been audited by 
BBD, LLP, the Fund’s independent registered public accounting firm, whose report, along with the Fund’s financial statements, is 
included in the Fund’s January 31, 2021 Annual Report, which is available upon request.   

 
Per Share Data and Ratios for a Share of Beneficial Interest Outstanding Throughout each Year 

    For the Year     For the Year     For the Year     For the Year     For the Year   
    Ended     Ended     Ended     Ended     Ended   
    January 31, 2021     January 31, 2020     January 31, 2019     January 31, 2018     January 31, 2017   

Net asset value, beginning of 
year   $ 15.63     $ 16.87     $ 18.66     $ 18.92     $ 16.40   

Activity from investment 
operations:                                         
Net investment income (1)     0.77       1.14       1.16       1.04       1.12   
Net realized and unrealized 

gain (loss) on investments 
and foreign currency     (1.96 )     (1.04 )     (1.69 )     (0.09 )     2.74   

Total from investment 
operations     (1.19 )     0.10       (0.53 )     0.95       3.86   

Less distributions from:                                         
Net investment income     (0.32 )     (0.95 )     (0.69 )     (0.72 )     (1.20 ) 
Return of capital     (0.55 )     (0.39 )     (0.57 )     (0.49 )     (0.14 ) 

Total distributions     (0.87 )     (1.34 )     (1.26 )     (1.21 )     (1.34 ) 
Net asset value, end of year   $ 13.57     $ 15.63     $ 16.87     $ 18.66     $ 18.92   
Total return (3)     (6.67 )%     0.59 %     (2.69 )%     5.30 % (4)     24.34 % 
Net assets, at end of year (000s)   $ 38,670     $ 51,577     $ 61,998     $ 110,567     $ 99,356   
Ratio of net expenses to 

average net assets     0.75 %     0.75 %     0.75 %     0.75 %     0.75 % 
Ratio of net investment income 

to average net assets     6.33 %     6.97 %     6.72 %     5.60 %     6.11 % 
Portfolio Turnover Rate (2)     80 %     72 %     69 %     90 %     74 % 

  
  
 

(1) Per share amounts calculated using the average shares method, which more appropriately presents the per share data for each year. 
 (2) Portfolio turnover rate excludes portfolio securities received or delivered as a result of processing capital share transactions in Creation Units. 
 (3) Total return is calculated assuming a purchase of shares at net asset value on the first day and a sale at net asset value on the last day of the period. Distributions 

are assumed, for the purpose of this calculation, to be reinvested at the ex-dividend date net asset value per share on their respective payment dates. 
 (4) Includes adjustments in accordance with accounting principles generally accepted in the United States of America and, consequently, the net asset value for 

financial reporting purposes and the returns based upon those net asset values may differ from the net asset values and returns for shareholder transactions. 
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Privacy Notice 

Rev. November 2011 
FACTS WHAT DOES ARROW ETF TRUST DO WITH YOUR PERSONAL INFORMATION? 

  

Why? Financial companies choose how they share your personal information.  Federal law gives consumers the 
right to limit some but not all sharing.  Federal law also requires us to tell you how we collect, share, and 
protect your personal information.  Please read this notice carefully to understand what we do. 

    

What? The types of personal information we collect and share depend on the product or service you have with us.  
This information can include: 

• Social Security number • Purchase History 
• Assets • Account Balances 
• Retirement Assets • Account Transactions 
• Transaction History • Wire Transfer Instructions 
• Checking Account Information  

When you are no longer our customer, we continue to share your information as described in this notice. 
  

How? All financial companies need to share customers’ personal information to run their everyday business.  In the 
section below, we list the reasons financial companies can share their customers’ personal information; the 
reasons Arrow ETF Trust chooses to share; and whether you can limit this sharing. 

        

Reasons we can share your personal information 
Does Arrow ETF  

Trust share? 
Can you limit  
this sharing? 

For our everyday business purposes – 
such as to process your transactions, maintain your 
account(s), respond to court orders and legal 
investigations, or report to credit bureaus 

Yes No 

For our marketing purposes – 
to offer our products and services to you No We don’t share 

For joint marketing with other financial companies No We don’t share 

For our affiliates’ everyday business purposes – 
information about your transactions and experiences No We don’t share 

For our affiliates’ everyday business purposes – 
information about your creditworthiness No We don’t share 

For nonaffiliates to market to you No We don’t share 

    

Questions? Call 1-877-277-6933 
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Who we are 

Who is providing this notice? Arrow ETF Trust 

What we do 

How does Arrow ETF Trust protect 
my personal information? 

To protect your personal information from unauthorized access and use, we 
use security measures that comply with federal law.  These measures include 
computer safeguards and secured files and buildings. 
 
Our service providers are held accountable for adhering to strict policies and 
procedures to prevent any misuse of your nonpublic personal information. 

How does Arrow ETF Trust collect 
my personal information? 

We collect your personal information, for example, when you 

 Open an account 
 Provide account information 
 Give us your contact information 
 Make deposits or withdrawals from your account 
 Make a wire transfer 
 Tell us where to send the money 
 Tells us who receives the money 
 Show your government-issued ID 
 Show your driver’s license 

We also collect your personal information from other companies. 

Why can’t I limit all sharing? Federal law gives you the right to limit only 

 Sharing for affiliates’ everyday business purposes – information 
about your creditworthiness 

 Affiliates from using your information to market to you 
 Sharing for nonaffiliates to market to you 

State laws and individual companies may give you additional rights to  
limit sharing. 

Definitions 

Affiliates Companies related by common ownership or control.  They can be financial 
and nonfinancial companies. 

 Arrow ETF Trust does not share with our affiliates. 

Nonaffiliates Companies not related by common ownership or control.  They can be 
financial and nonfinancial companies 

 Arrow ETF Trust does not share with nonaffiliates so they can 
market to you. 

Joint marketing A formal agreement between nonaffiliated financial companies that together 
market financial products or services to you. 

 Arrow ETF Trust does not jointly market. 
 



 

ARROW DOW JONES GLOBAL YIELD ETF 
 

Advisor 
Arrow Investment Advisors, LLC 
6100 Chevy Chase Drive, Suite 100 

Laurel, MD  20707 

Distributor 
Northern Lights Distributors, LLC 
4221 North 203rd Street, Suite 100 

Elkhorn, NE  68022-3474 

Legal Counsel 
Thompson Hine LLP 

41 South High Street, Suite 1700 
Columbus, OH  43215 

Administrator 
Gemini Fund Services, LLC 

4221 North 203rd Street, Suite 100 
Elkhorn, NE  68022-3474 
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BBD, LLP 
1835 Market Street, 3rd Floor 

Philadelphia, PA  19103 

Custodian and 
Transfer Agent 

Brown Brothers Harriman & Co. 
50 Post Office Square 
Boston, MA  02110 

 
Additional information about the Fund, including the Fund’s policies and procedures with respect to disclosure of the Fund’s portfolio 
holdings, is included in the Fund’s SAI dated June 1, 2021.  The SAI provides more details about the Fund’s policies and 
management.  The SAI is incorporated by reference into this Prospectus (i.e., legally made a part of this Prospectus).  Additional 
information about the Fund’s investments is available in the Fund’s Annual and Semi-Annual Reports to Shareholders.   
 
To obtain a free copy of the SAI, the annual report, the semi-annual report, to request other information about the Fund, or to 
make shareholder inquiries about the Fund, please call 1-877-277-6933 or visit the Fund’s website, at www.ArrowFunds.com.  
You may also write to: 

 
Arrow Dow Jones Global Yield ETF 

c/o Gemini Fund Services, LLC 
4221 North 203rd Street, Suite 100 

Elkhorn, Nebraska 68022-3474 
 

Reports and other information about the Fund are available on the EDGAR Database on the SEC’s website at www.sec.gov.  
Copies of the information may be obtained, after paying a duplicating fee, by electronic request at the following E-mail address:  
publicinfo@sec.gov.   
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