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FUND SUMMARIES

DeltaShares® S&P 400 Managed Risk ETF

INVESTMENT OBJECTIVE

Seeks to track the investment results, before fees and expenses, of the S&P 400 Managed Risk 2.0
Index.

FEES AND EXPENSES OF THE FUND

This table describes the fees and expenses that you may pay if you buy, hold and sell shares of the
fund (“Fund Shares”). You may pay other fees, such as brokerage commissions and other fees to

financial intermediaries, which are not reflected in the tables and examples below. Pursuant to
the terms of the fund’s Investment Management Agreement, Transamerica Asset Management, Inc.,
the fund’s investment manager (the “Investment Manager”), has agreed to pay all expenses of the
fund, except for Management Fees and certain other exceptions as described in the Statement of
Additional Information under the heading “Management Agreement.”

ANNUAL FUND OPERATING EXPENSES (expenses that you pay each year as a percentage of the
value of your investment):

Management fees 0.45%
Distribution and service (12b-1) fees 0.00%
Other expenses 0.00%
Total annual fund operating expenses 0.45%

EXAMPLE:

This Example is intended to help you compare the cost of investing in the fund with the cost of
investing in other mutual funds. The Example assumes that you invest $10,000 in the fund for the time
periods indicated, and then redeem all Fund Shares at the end of those periods. The Example also
assumes that your investment has a 5% return each year and that the fund’s operating expenses
remain the same.

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

Year 1 Year 3 Year 5 Year 10

$46 $144 $252 $567

PORTFOLIO TURNOVER:

The fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns
over” its portfolio). A higher portfolio turnover rate may indicate higher transaction costs and may result
in higher taxes when Fund Shares are held in a taxable account. These costs, which are not reflected
in annual fund operating expenses or in the Example, affect the fund’s performance. During the most
recent fiscal year, the portfolio turnover rate for the fund was 821% of the average value of its portfolio.

THE FUND’S PRINCIPAL INVESTMENT STRATEGY

Under normal market conditions, the DeltaShares® S&P 400 Managed Risk ETF (the “fund”) invests a
substantial portion, but at least 80%, of its assets, exclusive of collateral held from securities lending, in
securities comprising the S&P 400 Managed Risk 2.0 Index (the “Underlying Index”). “To be
announced” transactions representing component securities comprising the Underlying Index and
depositary receipts based on component securities in the Underlying Index (or, in the case of
depositary receipts which themselves are component securities, underlying stocks in respect of such
depositary receipts) are included in the above-noted investment policy.

1



The Underlying Index is designed to simulate, through a rules based methodology, a dynamic portfolio
with the aim of both (i) managing the volatility of the Underlying Index and (ii) limiting losses from the
Underlying Index’s equity exposure due to severe sustained market declines. The Underlying Index
seeks to achieve these objectives by allocating weightings among the S&P MidCap 400 Index (the
“Equity Index”), the S&P U.S. Treasury Bond Current 5-Year Index (the “Treasury Bond Index”) and the
S&P U.S. Treasury Bill 0-3 Month Index (the “T-Bill Index”) (collectively, the “Constituent Indices”).

• The Equity Index measures the performance of the mid-cap segment of the U.S. equity
market. As of December 31, 2020, the market capitalizations of companies included in the
Equity Index were between $1.2 billion and 22.2 billion.

• The Treasury Bond Index measures the performance of the most recently issued 5-year U.S.
Treasury note or bond.

• The T-Bill Index measures the performance of U.S. Treasury bills maturing in 0 to 3 months.

The weight of each Constituent Index may vary from 0% to 100% of the Underlying Index, and the sum
of their weights will equal 100%. The Underlying Index rebalances on a daily basis. Depending on the
allocation among the Constituent Indices, the Underlying Index expects to include between 1 and
415 securities.

The Underlying Index’s methodology seeks to address increases in market volatility by, when the
annualized volatility of the Equity Index increases, reducing the Underlying Index’s allocation to the
Equity Index and allocating the remainder to the Treasury Bond Index and/or T-Bill Index. Conversely,
a decrease in the annualized volatility of the Equity Index may result in an increase in allocation to the
Equity Index and a decreased allocation to the Treasury Bond Index and/or T-Bill Index.

In addition, the Underlying Index’s methodology seeks to reduce the effect of severe sustained market
declines by determining allocations among the Constituent Indices based on the ratio of a moving
average value of the Underlying Index compared to the current value of the Underlying Index. As this
ratio increases, which tends to happen when the price of the Underlying Index is decreasing, the
Underlying Index’s allocation to the Equity Index is reduced and the allocation to the Treasury Bond
Index and/or T-Bill Index is increased. Conversely, when this ratio reduces, which tends to happen
when the price of the Underlying Index is increasing, the methodology will increase the allocation to the
Equity Index and decrease the allocation to the Treasury Bond Index and/or T-Bill Index.

The methodology determines allocation shifts between the Treasury Bond Index and T-Bill Index based
on three factors:

1. Yield-to maturity on the Treasury Bond Index;

2. Volatility of the Treasury Bond Index; and

3. The correlation between the Treasury Bond Index and the Equity Index.

Specifically, the methodology allocates more of a shift from the Equity Index to the T-Bill Index when
the yield-to-maturity on the Treasury Bond Index is not sufficiently higher than the effective Federal
Funds Rate for a sustained period of time, when the volatility of the Treasury Bond Index is high, and/
or when the correlation between the Treasury Bond Index and the Equity Index is positive.

Weight changes among Constituent Indices are calculated and may be implemented daily. A weight
change is triggered when the weight allocated to the Equity Index changes by at least 5% since the last
implemented change, netting positive and negative changes. Any daily weight change is limited to 10%
plus the amount, if any, not previously implemented due to the 5% trigger not being met.

Under normal circumstances, in seeking to track the performance of the Underlying Index, the fund
employs a replication strategy, which means the fund invests in substantially all of the securities
represented in the Underlying Index in approximately the same proportions as the Underlying Index.
The fund may also employ a sampling strategy when determined by the fund’s sub-adviser, Milliman
Financial Risk Management LLC (the “Sub-Adviser”) to be in the best interest of the fund in pursuing its
objective. A sampling strategy means that the fund purchases a subset of the securities in the
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Underlying Index in an effort to hold a portfolio of securities with generally the same risk and return
characteristics of the Underlying Index. The fund may use derivatives, including futures, forwards and
swaps on the Constituent Indices or on similar indices, for a variety of purposes, such as in an effort to
gain exposure to underlying securities and markets in a more efficient manner, to optimize the
execution processes and costs for portfolio transitions or for tax management purposes. The quantity
of holdings in the fund will be based on a number of factors, including asset size of the fund.

The Underlying Index is sponsored by S&P Dow Jones Indices LLC (the “Index Provider”), which is not
affiliated with the fund, the Investment Manager or the Sub-Adviser. The Underlying Index was
developed by the Index Provider in collaboration with the Sub-Adviser. The Underlying Index is owned,
calculated and controlled by the Index Provider in its sole discretion. The Index Provider determines
the composition of the Underlying Index, relative weightings of the securities in the Index and publishes
information regarding the market value of the Underlying Index. Neither the Sub-Adviser nor its
affiliates has any ability to select Underlying Index components or change the Underlying Index
methodology.

PRINCIPAL RISKS

Risk is inherent in all investing. Many factors and risks affect the fund’s performance, including those
described below. There is no assurance the fund will meet its investment objective. The value of your
investment in the fund, as well as the amount of return you receive on your investment, may fluctuate
significantly day to day and over time. You may lose part or all of your investment in the fund or your
investment may not perform as well as other similar investments. The following is a summary
description of principal risks (in alphabetical order after certain key risks) of investing in the fund (either
directly or through its investments in underlying funds). An investment in the fund is not a bank deposit
and is not insured or guaranteed by the Federal Deposit Insurance Corporation or any other
government agency. You may lose money if you invest in this fund.

Market: The market values of the fund’s securities and other assets will fluctuate, sometimes sharply
and unpredictably, due to changes in general market conditions, overall economic trends or events,
governmental actions or interventions, actions taken by the U.S. Federal Reserve or foreign central
banks, political developments, investor sentiment, public health emergencies such as a pandemic, and
other factors that may or may not be related to the issuer of the security or other asset. The market
prices of securities and other assets also may go down due to events or conditions that affect particular
sectors, industries or issuers. Adverse market conditions may be prolonged and may not have the
same impact on all types of securities or other assets.

Economies and financial markets throughout the world are increasingly interconnected. Economic,
financial or political events, trading and tariff arrangements, public health events, terrorism, technology
and data interruptions, natural disasters, and other circumstances in one or more countries or regions
could be highly disruptive to, and have profound impacts on, global economies or markets. As a result,
whether or not the fund invests in securities of issuers located in or with significant exposure to the
countries directly affected, the value and liquidity of the fund’s investments may go down.

The COVID-19 pandemic has caused substantial market disruption around the world, including the
U.S. There have been periods of extreme volatility, and periods where there have been no buyers for
certain securities, including U.S. Treasury securities. Some sectors of the economy and individual
issuers have experienced particularly large losses. The pandemic has reduced liquidity of particular
investments and asset classes; resulted in significant disruptions to business operations, including
business closures; strained healthcare systems; disrupted supply chains, consumer demand and
employee availability; and restricted travel. These conditions may continue for an extended period of
time, or worsen. The pandemic may result in a sustained domestic or global economic downturn or
recession. Developing or emerging market countries may be more adversely impacted. The ultimate
economic fallout from the pandemic, and the long-term impact on economies, markets, industries and
individual issuers, are not known.
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The U.S. government and the Federal Reserve, as well as certain foreign governments and central
banks, have taken extraordinary actions to support local and global economies and the financial
markets in response to the COVID-19 pandemic. These actions have resulted in significant expansion
of public debt, including in the U.S. The long-term consequences of this level of public debt are not
known. In addition, certain interest rates have been reduced to very low levels. This and other
government intervention into the economy and financial markets to address the pandemic may not
work as intended, particularly if the efforts are perceived by investors as being unlikely to achieve the
desired results. The COVID-19 pandemic could continue to adversely affect the value and liquidity of
the fund’s investments and negatively impact the fund’s performance.

Passive Strategy/Index: The fund is managed with a passive investment strategy, attempting to track
the performance of a rules based index of securities, regardless of the current or projected performance
of the Underlying Index or of the actual securities comprising the Underlying Index. This differs from an
actively-managed fund, which typically seeks to outperform a benchmark index. As a result, the fund’s
performance may be less favorable than that of a portfolio managed using an active investment
strategy. The structure and composition of the Underlying Index will affect the performance, volatility,
and risk of the Underlying Index and, consequently, the performance, volatility, and risk of the fund.

Index Tracking: While the Sub-Adviser seeks to track the performance of the Underlying Index (i.e.,
achieve a high degree of correlation with the Underlying Index), the fund’s return may not match the
return of the Underlying Index. When utilizing either a replication or sampling strategy, the fund incurs
a number of operating expenses not applicable to the Underlying Index, and incurs costs in buying and
selling securities and engaging in derivatives transactions. In addition, the fund may not be fully
invested at times, generally as a result of cash flows into or out of the fund. The Sub-Adviser may
attempt to replicate the Underlying Index return through a sampling strategy, which involves investing
in fewer than all of the securities in the Underlying Index, or in some securities not included in the
Underlying Index, potentially increasing the risk of divergence between the fund’s return and that of the
Underlying Index. To the extent the fund employs a sampling strategy, an adverse development
affecting an issuer of a security held by the fund could result in a greater decline in NAV than would be
the case if the fund used a full replication strategy and held all of the securities in the Underlying Index.
In addition, due to the potential for frequent rebalancing of the Underlying Index, there is greater risk
that the fund may not implement all changes to the fund’s portfolio necessary to track exactly the
performance of the Underlying Index.

Managed Risk Strategy: The fund employs a managed risk strategy by seeking to track the
performance of the Underlying Index. The Underlying Index is a managed risk index designed to
simulate a dynamic portfolio with the aim of managing the volatility of the Underlying Index and limiting
losses from the Underlying Index’s equity exposure due to severe sustained market declines but may
not work as intended. The strategy may result in periods of underperformance, may limit the fund’s
ability to participate in rising markets and may increase transaction costs. The fund’s performance may
be lower than similar funds that are not subject to a managed risk strategy.

Portfolio Turnover: Due to the Underlying Index’s methodology, during periods of higher volatility, the
fund may experience greater portfolio turnover, as increased volatility may result in more frequent
allocations among the Constituent Indices. Frequent purchases and sales of portfolio securities may
result in higher fund expenses and may result in more significant distributions of short- term capital
gains to investors, which are taxed as ordinary income.

Equity Securities: Equity securities generally have greater risk of loss than debt securities. Stock
markets are volatile and the value of equity securities may go up or down sometimes rapidly and
unpredictably. The value of equity securities fluctuates based on real or perceived changes in a
company’s financial condition, factors affecting a particular industry or industries, and overall market,
economic and political conditions. If the market prices of the equity securities owned by the fund fall,
the value of your investment in the fund will decline. The fund may lose its entire investment in the
equity securities of an issuer.
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Fixed-Income Securities: The value of fixed-income securities may go up or down, sometimes rapidly
and unpredictably, due to general market conditions, such as real or perceived adverse economic or
political conditions, tariffs and trade disruptions, inflation, changes in interest rates, lack of liquidity in
the bond markets or adverse investor sentiment. In addition, the value of a fixed income security may
decline if the issuer or other obligor of the security fails to pay principal and/or interest, otherwise
defaults or has its credit rating downgraded or is perceived to be less creditworthy, or the credit quality
or value of any underlying assets declines. If the value of fixed-income securities owned by the fund
falls, the value of your investment will go down.

Medium Capitalization Companies: Investing in medium capitalization companies involves greater
risk than is customarily associated with more established companies. Securities of medium
capitalization companies may underperform larger capitalization companies, may be harder to sell at
times and at prices the portfolio managers believe appropriate and may offer greater potential for
losses.

Derivatives: Risks of derivatives include leverage risk, liquidity risk, valuation risk, market risk,
counterparty risk, credit risk, operational risk and legal risk. Use of derivatives can increase fund
losses, reduce opportunities for gains, increase fund volatility and not produce the result intended.
Certain derivatives have the potential for unlimited loss, regardless of the size of the initial investment.
Even a small investment in derivatives can have a disproportionate impact on the fund. Derivatives
may be difficult to sell, unwind or value, and the counterparty (including, if applicable, the fund’s
clearing broker, the derivatives exchange or the clearinghouse) may default on its obligations to the
fund. In certain cases, the fund may incur costs and may be hindered or delayed in enforcing its rights
against or closing out derivatives instruments with a counterparty, which may result in additional
losses. Derivatives are also generally subject to the risks applicable to the assets, rates, indices or
other indicators underlying the derivative, including market risk, credit risk, liquidity risk, management
and valuation risk. Also, suitable derivative transactions may not be available in all circumstances or at
reasonable prices. The value of a derivative may fluctuate more or less than, or otherwise not correlate
well with, the underlying assets, rates, indices or other indicators to which it relates. The fund may be
required to segregate or earmark liquid assets or otherwise cover its obligations under derivatives
transactions and may have to liquidate positions before it is desirable in order to meet these
segregation and coverage requirements.

Asset Allocation: The Underlying Index and, thus, the fund allocate assets among equity and fixed
income securities. These allocations and the timing of the allocations may result in performance that is
less favorable than that of a portfolio that does not allocate its assets among equity and fixed income
securities.

Authorized Participants, Market Makers and Liquidity Providers Concentration: The fund has a
limited number of financial institutions that may act as Authorized Participants (“APs”). In addition,
there may be a limited number of market makers and/or liquidity providers in the marketplace. To the
extent either of the following events occur, there may be a significantly diminished trading market for
Fund Shares, and Fund Shares may trade at a material discount to the fund’s net asset value (“NAV”)
and possibly face delisting: (i) APs exit the business or otherwise become unable to process creation
and/ or redemption orders and no other APs step forward to perform these services, or (ii) market
makers and/or liquidity providers exit the business or significantly reduce their business activities and
no other entities step forward to perform their functions.

Consumer Discretionary Sector: When the Underlying Index is significantly allocated to the Equity
Index and the Equity Index is focused on a particular sector or sectors, the fund will focus in the same
sector or sectors. As of December 31, 2020, a significant portion of the Equity Index was focused in the
consumer discretionary sector. The success of consumer discretionary companies may be affected by
the overall domestic and global economy, exchange and interest rates, competition, and consumer
confidence, social trends and marketing campaigns. Success depends heavily on disposable
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household income and consumer spending. Also, companies in the consumer discretionary sector may
be subject to severe competition, which may have an adverse impact on their respective profitability.
Changes in demographics and consumer tastes can also affect the demand for, and success of,
consumer products and services in the marketplace. Moreover, the consumer discretionary sector
comprises companies whose businesses are sensitive to economic cycles.

Counterparty: The fund could lose money if the counterparties to derivatives, repurchase agreements
and other financial contracts entered into for the fund do not fulfill their contractual obligations. In
addition, the fund may incur costs and may be hindered or delayed in enforcing its rights against a
counterparty.

Financial Sector: When the Underlying Index is significantly allocated to the Equity Index and the
Equity Index is focused on a particular sector or sectors, the fund will focus in the same sector or
sectors. As of December 31, 2020, a significant portion of the Equity Index was focused in the financial
sector. Financial services companies are subject to extensive governmental regulation which may limit
both the amounts and types of loans and other financial commitments they can make, the interest rates
and fees they can charge, the scope of their activities, the prices they can charge and the amount of
capital they must maintain. Profitability is largely dependent on the availability and cost of capital funds
and can fluctuate significantly when interest rates change or due to increased competition. In addition,
deterioration of the credit markets generally may cause an adverse impact in a broad range of markets,
including U.S. and international credit and interbank money markets generally, thereby affecting a wide
range of financial institutions and markets. Certain events in the financial sector may cause an
unusually high degree of volatility in the financial markets, both domestic and foreign, and cause
certain financial services companies to incur large losses. Securities of financial services companies
may experience a dramatic decline in value when such companies experience substantial declines in
the valuations of their assets, take action to raise capital (such as the issuance of debt or equity
securities), or cease operations. Credit losses resulting from financial difficulties of borrowers and
financial losses associated with investment activities can negatively impact the sector. Insurance
companies may be subject to severe price competition. Adverse economic, business or political
developments could adversely affect financial institutions engaged in mortgage finance or other lending
or investing activities directly or indirectly connected to the value of real estate.

Industrial Sector: When the Underlying Index is significantly allocated to the Equity Index and the
Equity Index is focused on a particular sector or sectors, the fund will focus in the same sector or
sectors. As of December 31, 2020, a significant portion of the Equity Index was focused in the
industrial sector. Industrial companies are affected by supply and demand both for their specific
product or service and for industrial sector products in general. Government regulation, world events,
exchange rates and economic conditions, technological developments and liabilities for environmental
damage and general civil liabilities will likewise affect the performance of these companies. Aerospace
and defense companies, a component of the industrial sector, can be significantly affected by
government spending policies because companies involved in this industry rely, to a significant extent,
on U.S. and foreign government demand for their products and services. Thus, the financial condition
of, and investor interest in, aerospace and defense companies are heavily influenced by governmental
defense spending policies which are typically under pressure from efforts to control the U.S. (and
other) government budgets. Transportation securities, a component of the industrial sector, are cyclical
and have occasional sharp price movements which may result from changes in the economy, fuel
prices, labor agreements and insurance costs.

Information Technology Sector: When the Underlying Index is significantly allocated to the Equity
Index and the Equity Index is focused on a particular sector or sectors, the fund will focus in the same
sector or sectors. As of December 31, 2020, a significant portion of the Equity Index was focused in the
information technology sector. Market or economic factors impacting technology companies and
companies that rely heavily on technology advances could have a major effect on the value of the
fund’s investments. The value of stocks of technology companies and companies that rely heavily on
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technology is particularly vulnerable to rapid changes in technology product cycles, rapid product
obsolescence, government regulation and competition, both domestically and internationally, including
competition from foreign competitors with lower production costs. Technology companies and
companies that rely heavily on technology, especially those of smaller, less-seasoned companies, tend
to be more volatile than the overall market. Technology companies are heavily dependent on patent
and intellectual property rights, the loss or impairment of which may adversely affect profitability.
Additionally, companies in the information technology sector may face dramatic and often
unpredictable changes in growth rates and competition for the services of qualified personnel.

Interest Rate: Interest rates in the U.S. and certain foreign markets have been low relative to historic
levels. The fund faces a risk that interest rates may rise. The value of fixed income securities generally
goes down when interest rates rise. A rise in rates tends to have a greater impact on the prices of
longer term or duration securities. Changes in interest rates also may affect the liquidity of the fund’s
investments. A general rise in interest rates may cause investors to sell fixed income securities on a
large scale, which could adversely affect the price and liquidity of fixed income securities generally.

Large Shareholder/Small Shareholder Base/Liquidation: The fund’s shareholder base currently is
small and certain shareholders, including other funds managed by the Investment Manager, own a
substantial amount of Fund Shares. As of the date of this Prospectus, certain Transamerica-sponsored
mutual funds hold a large portion of Fund Shares. When the fund’s shareholder base is small and/or a
substantial amount of Fund Shares are held by certain large shareholders, the fund may experience
low trading volume and wide bid/ask spreads, and may face the risk of being delisted if the fund does
not meet certain conditions of the listing exchange. Transactions by large shareholders may account
for a large percentage of the trading volume on the NYSE Arca, Inc. and may, therefore, have a
material upward or downward effect on the market price of Fund Shares. There can be no assurance
that any large shareholder will not redeem its investment and such redemptions could have a
significant negative impact on the fund. If a large shareholder were to redeem all, or a large portion, of
its Fund Shares, there is no guarantee that the fund’s remaining assets will be sufficient to continue
operations. If the fund’s assets, either in general or attributable to shareholders other than funds
managed by the Investment Manager, are deemed insufficient to continue operations, the Board of
Trustees may determine to liquidate the fund. If any of these conditions (i.e., the existence of large
shareholders or a smaller shareholder base) persist for the foreseeable future, there will be an
increased risk of liquidation. Any resulting liquidation of the fund could cause the fund to incur elevated
transaction costs for the fund and negative tax consequences for its shareholders.

Liquidity: The fund may make investments that are illiquid or that become illiquid after purchase.
Illiquid investments can be difficult to value, may trade at a discount from comparable, more liquid
investments, and may be subject to wide fluctuations in value. If the fund is forced to sell an illiquid
investment to meet redemption requests or other cash needs, the fund may be forced to sell at a
substantial loss or may not be able to sell at all. Liquidity of particular investments, or even entire asset
classes, including U.S. Treasury securities, can deteriorate rapidly, particularly during times of market
turmoil, and those investments may be difficult or impossible for the fund to sell. This may prevent the
fund from limiting losses.

Market Trading: The NAV of the fund and the value of your investment may fluctuate. Market prices of
Fund Shares may fluctuate in response to changes in the fund’s NAV, the intraday value of the fund’s
holdings and supply and demand for Fund Shares. There can be no assurance that an active market
for Fund Shares will develop or be maintained. The fund faces numerous market trading risks,
including disruptions to creations and redemptions, the existence of extreme market volatility or lack of
an active trading market for Fund Shares. Any of these factors, among others, may result in Fund
Shares trading at a significant premium or discount to NAV. Fund Shares may face trading halts and/or
de-listing. The bid-ask spread will vary over time based on the fund’s trading volume and market
liquidity. The bid-ask spread may increase significantly in times of market disruption or volatility. If a
shareholder purchases Fund Shares at a time when the market price is at a premium to the NAV or
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sells Fund Shares at a time when the market price is at a discount to the NAV, the shareholder may
increase any losses the shareholder might otherwise sustain.

Non-Diversification: As a “non-diversified” fund, the fund may invest a larger percentage of its assets
in a smaller number of issuers than a diversified fund. Investing in a smaller number of issuers will
make the fund more susceptible to negative events affecting those issuers.

Underlying Exchange Traded Funds: To the extent the fund invests its assets in underlying ETFs, its
ability to achieve its investment objective will depend in part on the performance of the underlying
ETFs in which it invests. Investing in underlying ETFs subjects the fund to the risks of investing in the
underlying securities or assets held by those ETFs. Each of the underlying ETFs in which the fund may
invest has its own investment risks, and those risks can affect the value of the underlying ETFs’ shares
and therefore the value of the fund’s investments. There can be no assurance that the investment
objective of any underlying ETF will be achieved. To the extent that the fund invests more of its assets
in one underlying ETF than in another, the fund will have greater exposure to the risks of that
underlying ETF. In addition, the fund will bear a pro rata portion of the operating expenses of the
underlying ETFs in which it invests.

U.S. Government and Agency Obligations: Government agency obligations have different levels of
credit support and, therefore, different degrees of credit risk. Securities issued by agencies and
instrumentalities of the U.S. government that are supported by the full faith and credit of the U.S.
government generally present a lesser degree of credit risk than securities issued by agencies and
instrumentalities sponsored by the U.S. government that are supported only by the issuer’s right to
borrow from the U.S. Treasury and securities issued by agencies and instrumentalities sponsored by
the U.S. government that are supported only by the credit of the issuing agencies. A security backed
by the “full faith and credit” of the U.S. government is guaranteed only as to its stated interest rate and
face value at maturity, not its current market price.

PERFORMANCE

The bar chart and the table below provide some indication of the risks of investing in the fund. The bar
chart shows how the fund’s performance has varied from year to year. The table shows how the fund’s
average annual total returns for different periods compare to the returns of a broad measure of market
performance and the Underlying Index.

As with all funds, past performance (before and after taxes) is not a prediction of future results.
Updated performance information is available on our website at www.deltashares.com or by calling
(888) 316-8077.

Annual Total Returns (calendar year ended December 31)

13.95%

2019

15%

10%

5%

0%

-5%

-10%

-15%

-1.77%

2020

-9.19%

2018

Quarter Ended Return

Best Quarter: 12/31/2020 10.82%
Worst Quarter: 3/31/2020 -14.93%
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Average Annual Total Returns (periods ended December 31, 2020)
1 Year Since Inception Inception Date

DeltaShares® S&P 400 Managed Risk ETF 07/31/2017
Return Before Taxes -1.77% 2.88%
Return After Taxes on Distributions -1.88% 2.57%
Return After Taxes on Distributions and Sale of Fund

Shares -0.98% 2.16%
S&P Midcap 400® Index (reflects no deduction for fees,

expenses or taxes) 13.66% 9.99%
S&P 400® Managed Risk 2.0 Index (reflects no deduction for

fees, expenses or taxes) -1.34% 3.38%

The after-tax returns are calculated using the historic highest individual federal marginal income tax
rates and do not reflect the impact of state and local taxes. Actual after-tax returns may depend on the
investor’s individual tax situation and may differ from those shown. After-tax returns may not be
relevant if the investment is made through a tax-exempt or tax-deferred account, such as a 401(k)
plan.

MANAGEMENT

Investment Manager: Transamerica Asset Management, Inc.
Sub-Adviser: Milliman Financial Risk Management LLC
Portfolio managers:
Charles Lowery, CFA Portfolio Manager Since 2017

Louis Ng Portfolio Manager Since 2017

Emma Westwick Associate Portfolio Manager Since 2021

Purchase and Sale of Fund Shares: The fund will issue (or redeem) Fund Shares to certain
institutional investors (typically market makers or other broker-dealers) only in large blocks of Fund
Shares known as “Creation Units.” Creation Unit transactions are typically conducted in exchange for
the deposit or delivery of a designated portfolio of in-kind securities and/or cash.

Individual Fund Shares may only be purchased and sold on the NYSE Arca, Inc., other national
securities exchanges, electronic crossing networks and other alternative trading systems through your
broker-dealer at market prices. Because Fund Shares trade at market prices rather than at net asset
value (“NAV”), Fund Shares may trade at a price greater than NAV (premium) or less than NAV
(discount). When buying or selling Fund Shares in the secondary market, you may incur costs
attributable to the difference between the highest price a buyer is willing to pay to purchase Fund
Shares (bid) and the lowest price a seller is willing to accept for Fund Shares (ask) (the “bid-ask
spread”). Recent information regarding the fund’s NAV, market price, premiums and discounts, and
bid-ask spreads is available at www.deltashares.com.

Tax Information: Fund distributions may be taxable as ordinary income, qualified dividend income, or
capital gains, except when your investment is in an IRA, 401(k) or other tax-advantaged investment
plan. In that case, you may be taxed when you take a distribution from such plan, depending on the
type of plan, the circumstances of your distribution and other factors.

Payments to Broker-Dealers and Other Financial Intermediaries: If you purchase Fund Shares
through a broker-dealer or other financial intermediary (such as a bank), the Investment Manager or its
affiliates may pay the financial intermediary for certain activities related to the fund, including
educational training programs, conferences, the development of technology platforms and reporting
systems, or other services related to the sale or promotion of the fund. 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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DeltaShares® S&P 500 Managed Risk ETF

INVESTMENT OBJECTIVE

Seeks to track the investment results, before fees and expenses, of the S&P 500 Managed Risk 2.0
Index.

FEES AND EXPENSES OF THE FUND

This table describes the fees and expenses that you may pay if you buy, hold and sell shares of the
fund (“Fund Shares”). You may pay other fees, such as brokerage commissions and other fees to

financial intermediaries, which are not reflected in the tables and examples below. Pursuant to
the terms of the fund’s Investment Management Agreement, Transamerica Asset Management, Inc.,
the fund’s investment manager (the “Investment Manager”), has agreed to pay all expenses of the
fund, except for Management Fees and certain other exceptions as described in the Statement of
Additional Information under the heading “Management Agreement.”

ANNUAL FUND OPERATING EXPENSES (expenses that you pay each year as a percentage of the
value of your investment):

Management fees 0.35%
Distribution and service (12b-1) fees 0.00%
Other expenses 0.00%
Total annual fund operating expenses 0.35%

EXAMPLE:

This Example is intended to help you compare the cost of investing in the fund with the cost of
investing in other mutual funds. The Example assumes that you invest $10,000 in the fund for the time
periods indicated, and then redeem all Fund Shares at the end of those periods. The Example also
assumes that your investment has a 5% return each year and that the fund’s operating expenses
remain the same.

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

Year 1 Year 3 Year 5 Year 10

$36 $113 $197 $443

PORTFOLIO TURNOVER:

The fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns
over” its portfolio). A higher portfolio turnover rate may indicate higher transaction costs and may result
in higher taxes when Fund Shares are held in a taxable account. These costs, which are not reflected
in annual fund operating expenses or in the Example, affect the fund’s performance. During the most
recent fiscal year, the portfolio turnover rate for the fund was 689% of the average value of its portfolio.

THE FUND’S PRINCIPAL INVESTMENT STRATEGY

Under normal market conditions, the DeltaShares® S&P 500 Managed Risk ETF (the “fund”) invests a
substantial portion, but at least 80%, of its assets, exclusive of collateral held from securities lending, in
securities comprising the S&P 500 Managed Risk 2.0 Index (the “Underlying Index”). “To be
announced” transactions representing component securities comprising the Underlying Index and
depositary receipts based on component securities in the Underlying Index (or, in the case of
depositary receipts which themselves are component securities, underlying stocks in respect of such
depositary receipts) are included in the above-noted investment policy.

The Underlying Index is designed to simulate, through a rules based methodology, a dynamic portfolio
with the aim of both (i) managing the volatility of the Underlying Index and (ii) limiting losses from the
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Underlying Index’s equity exposure due to severe sustained market declines. The Underlying Index
seeks to achieve these objectives by allocating weightings among the S&P 500 Index (the “Equity
Index”), the S&P U.S. Treasury Bond Current 5-Year Index (the “Treasury Bond Index”) and the S&P
U.S. Treasury Bill 0-3 Month Index (the “T-Bill Index”) (collectively, the “Constituent Indices”).

• The Equity Index measures the performance of the large-cap segment of the U.S. equity
market. As of December 31, 2020, the market capitalizations of companies included in the
Equity Index were between $3.2 billion and $2.3 trillion.

• The Treasury Bond Index measures the performance of the most recently issued 5-year U.S.
Treasury note or bond.

• The T-Bill Index measures the performance of U.S. Treasury bills maturing in 0 to 3 months.

The weight of each Constituent Index may vary from 0% to 100% of the Underlying Index, and the sum
of their weights will equal 100%. The Underlying Index rebalances on a daily basis. Depending on the
allocation among the Constituent Indices, the Underlying Index expects to include between 1 and 520
securities.

The Underlying Index’s methodology seeks to address increases in market volatility by, when the
annualized volatility of the Equity Index increases, reducing the Underlying Index’s allocation to the
Equity Index and allocating the remainder to the Treasury Bond Index and/or T-Bill Index. Conversely,
a decrease in the annualized volatility of the Equity Index may result in an increase in allocation to the
Equity Index and a decreased allocation to the Treasury Bond Index and/or T-Bill Index.

In addition, the Underlying Index’s methodology seeks to reduce the effect of severe sustained market
declines by determining allocations among the Constituent Indices based on the ratio of a moving
average value of the Underlying Index compared to the current value of the Underlying Index. As this
ratio increases, which tends to happen when the price of the Underlying Index is decreasing, the
Underlying Index’s allocation to the Equity Index is reduced and the allocation to the Treasury Bond
Index and/or T-Bill Index is increased. Conversely, when this ratio reduces, which tends to happen
when the price of the Underlying Index is increasing, the methodology will increase the allocation to the
Equity Index and decrease the allocation to the Treasury Bond Index and/or T-Bill Index.

The methodology determines allocation shifts between the Treasury Bond Index and T-Bill Index based
on three factors:

1. Yield-to maturity on the Treasury Bond Index;

2. Volatility of the Treasury Bond Index; and

3. The correlation between the Treasury Bond Index and the Equity Index.

Specifically, the methodology allocates more of a shift from the Equity Index to the T-Bill Index when
the yield-to-maturity on the Treasury Bond Index is not sufficiently higher than the effective Federal
Funds Rate for a sustained period of time, when the volatility of the Treasury Bond Index is high, and/
or when the correlation between the Treasury Bond Index and the Equity Index is positive.

Weight changes among Constituent Indices are calculated and may be implemented daily. A weight
change is triggered when the weight allocated to the Equity Index changes by at least 3% since the last
implemented change, netting positive and negative changes. Any daily weight change is limited to 10%
plus the amount, if any, not previously implemented due to the 3% trigger not being met.

Under normal circumstances, in seeking to track the performance of the Underlying Index, the fund
employs a replication strategy, which means the fund invests in substantially all of the securities
represented in the Underlying Index in approximately the same proportions as the Underlying Index.
The fund may also employ a sampling strategy when determined by the fund’s sub-adviser, Milliman
Financial Risk Management LLC (the “Sub-Adviser”) to be in the best interest of the fund in pursuing its
objective. A sampling strategy means that the fund purchases a subset of the securities in the

11



Underlying Index in an effort to hold a portfolio of securities with generally the same risk and return
characteristics of the Underlying Index. The fund may use derivatives, including futures, forwards and
swaps on the Constituent Indices or on similar indices, for a variety of purposes, such as in an effort to
gain exposure to underlying securities and markets in a more efficient manner, to optimize the
execution processes and costs for portfolio transitions or for tax management purposes. The quantity
of holdings in the fund will be based on a number of factors, including asset size of the fund.

The Underlying Index is sponsored by S&P Dow Jones Indices LLC (the “Index Provider”), which is not
affiliated with the fund, the Investment Manager or the Sub-Adviser. The Underlying Index was
developed by the Index Provider in collaboration with the Sub-Adviser. The Underlying Index is owned,
calculated and controlled by the Index Provider in its sole discretion. The Index Provider determines
the composition of the Underlying Index, relative weightings of the securities in the Index and publishes
information regarding the market value of the Underlying Index. Neither the Sub-Adviser nor its
affiliates has any ability to select Underlying Index components or change the Underlying Index
methodology.

PRINCIPAL RISKS

Risk is inherent in all investing. Many factors and risks affect the fund’s performance, including those
described below. There is no assurance the fund will meet its investment objective. The value of your
investment in the fund, as well as the amount of return you receive on your investment, may fluctuate
significantly day to day and over time. You may lose part or all of your investment in the fund or your
investment may not perform as well as other similar investments. The following is a summary
description of principal risks (in alphabetical order after certain key risks) of investing in the fund (either
directly or through its investments in underlying funds). An investment in the fund is not a bank deposit
and is not insured or guaranteed by the Federal Deposit Insurance Corporation or any other
government agency. You may lose money if you invest in this fund.

Market: The market values of the fund’s securities and other assets will fluctuate, sometimes sharply
and unpredictably, due to changes in general market conditions, overall economic trends or events,
governmental actions or interventions, actions taken by the U.S. Federal Reserve or foreign central
banks, political developments, investor sentiment, public health emergencies such as a pandemic, and
other factors that may or may not be related to the issuer of the security or other asset. The market
prices of securities and other assets also may go down due to events or conditions that affect particular
sectors, industries or issuers. Adverse market conditions may be prolonged and may not have the
same impact on all types of securities or other assets.

Economies and financial markets throughout the world are increasingly interconnected. Economic,
financial or political events, trading and tariff arrangements, public health events, terrorism, technology
and data interruptions, natural disasters, and other circumstances in one or more countries or regions
could be highly disruptive to, and have profound impacts on, global economies or markets. As a result,
whether or not the fund invests in securities of issuers located in or with significant exposure to the
countries directly affected, the value and liquidity of the fund’s investments may go down.

The COVID-19 pandemic has caused substantial market disruption around the world, including the
U.S. There have been periods of extreme volatility, and periods where there have been no buyers for
certain securities, including U.S. Treasury securities. Some sectors of the economy and individual
issuers have experienced particularly large losses. The pandemic has reduced liquidity of particular
investments and asset classes; resulted in significant disruptions to business operations, including
business closures; strained healthcare systems; disrupted supply chains, consumer demand and
employee availability; and restricted travel. These conditions may continue for an extended period of
time, or worsen. The pandemic may result in a sustained domestic or global economic downturn or
recession. Developing or emerging market countries may be more adversely impacted. The ultimate
economic fallout from the pandemic, and the long-term impact on economies, markets, industries and
individual issuers, are not known.
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The U.S. government and the Federal Reserve, as well as certain foreign governments and central
banks, have taken extraordinary actions to support local and global economies and the financial
markets in response to the COVID-19 pandemic. These actions have resulted in significant expansion
of public debt, including in the U.S. The long-term consequences of this level of public debt are not
known. In addition, certain interest rates have been reduced to very low levels. This and other
government intervention into the economy and financial markets to address the pandemic may not
work as intended, particularly if the efforts are perceived by investors as being unlikely to achieve the
desired results. The COVID-19 pandemic could continue to adversely affect the value and liquidity of
the fund’s investments and negatively impact the fund’s performance.

Passive Strategy/Index: The fund is managed with a passive investment strategy, attempting to track
the performance of a rules based index of securities, regardless of the current or projected
performance of the Underlying Index or of the actual securities comprising the Underlying Index. This
differs from an actively-managed fund, which typically seeks to outperform a benchmark index. As a
result, the fund’s performance may be less favorable than that of a portfolio managed using an active
investment strategy. The structure and composition of the Underlying Index will affect the performance,
volatility, and risk of the Underlying Index and, consequently, the performance, volatility, and risk of the
fund.

Index Tracking: While the Sub-Adviser seeks to track the performance of the Underlying Index (i.e.,
achieve a high degree of correlation with the Underlying Index), the fund’s return may not match the
return of the Underlying Index. When utilizing either a replication or sampling strategy, the fund incurs
a number of operating expenses not applicable to the Underlying Index, and incurs costs in buying and
selling securities and engaging in derivatives transactions. In addition, the fund may not be fully
invested at times, generally as a result of cash flows into or out of the fund. The Sub-Adviser may
attempt to replicate the Underlying Index return through a sampling strategy, which involves investing
in fewer than all of the securities in the Underlying Index, or in some securities not included in the
Underlying Index, potentially increasing the risk of divergence between the fund’s return and that of the
Underlying Index. To the extent the fund employs a sampling strategy, an adverse development
affecting an issuer of a security held by the fund could result in a greater decline in NAV than would be
the case if the fund used a full replication strategy and held all of the securities in the Underlying Index.
In addition, due to the potential for frequent rebalancing of the Underlying Index, there is greater risk
that the fund may not implement all changes to the fund’s portfolio necessary to track exactly the
performance of the Underlying Index.

Managed Risk Strategy: The fund employs a managed risk strategy by seeking to track the
performance of the Underlying Index. The Underlying Index is a managed risk index designed to
simulate a dynamic portfolio with the aim of managing the volatility of the Underlying Index and limiting
losses from the Underlying Index’s equity exposure due to severe sustained market declines but may
not work as intended. The strategy may result in periods of underperformance, may limit the fund’s
ability to participate in rising markets and may increase transaction costs. The fund’s performance may
be lower than similar funds that are not subject to a managed risk strategy.

Portfolio Turnover: Due to the Underlying Index’s methodology, during periods of higher volatility, the
fund may experience greater portfolio turnover, as increased volatility may result in more frequent
allocations among the Constituent Indices. Frequent purchases and sales of portfolio securities may
result in higher fund expenses and may result in more significant distributions of short- term capital
gains to investors, which are taxed as ordinary income.

Equity Securities: Equity securities generally have greater risk of loss than debt securities. Stock
markets are volatile and the value of equity securities may go up or down sometimes rapidly and
unpredictably. The value of equity securities fluctuates based on real or perceived changes in a
company’s financial condition, factors affecting a particular industry or industries, and overall market,
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economic and political conditions. If the market prices of the equity securities owned by the fund fall,
the value of your investment in the fund will decline. The fund may lose its entire investment in the
equity securities of an issuer.

Fixed-Income Securities: The value of fixed-income securities may go up or down, sometimes rapidly
and unpredictably, due to general market conditions, such as real or perceived adverse economic or
political conditions, tariffs and trade disruptions, inflation, changes in interest rates, lack of liquidity in
the bond markets or adverse investor sentiment. In addition, the value of a fixed income security may
decline if the issuer or other obligor of the security fails to pay principal and/or interest, otherwise
defaults or has its credit rating downgraded or is perceived to be less creditworthy, or the credit quality
or value of any underlying assets declines. If the value of fixed-income securities owned by the fund
falls, the value of your investment will go down.

Large Capitalization Companies: The fund’s investments in large capitalization companies may
underperform other segments of the market because they may be less responsive to competitive
challenges and opportunities and unable to attain high growth rates during periods of economic
expansion.

Derivatives: Risks of derivatives include leverage risk, liquidity risk, valuation risk, market risk,
counterparty risk, credit risk, operational risk and legal risk. Use of derivatives can increase fund
losses, reduce opportunities for gains, increase fund volatility, and not produce the result intended.
Certain derivatives have the potential for unlimited loss, regardless of the size of the initial investment.
Even a small investment in derivatives can have a disproportionate impact on the fund. Derivatives
may be difficult to sell, unwind or value, and the counterparty (including, if applicable, the fund’s
clearing broker, the derivatives exchange or the clearinghouse) may default on its obligations to the
fund. In certain cases, the fund may incur costs and may be hindered or delayed in enforcing its rights
against or closing out derivatives instruments with a counterparty, which may result in additional
losses. Derivatives are also generally subject to the risks applicable to the assets, rates, indices or
other indicators underlying the derivative, including market risk, credit risk, liquidity risk, management
and valuation risk. Also, suitable derivative transactions may not be available in all circumstances or at
reasonable prices. The value of a derivative may fluctuate more or less than, or otherwise not correlate
well with, the underlying assets, rates, indices or other indicators to which it relates. The fund may be
required to segregate or earmark liquid assets or otherwise cover its obligations under derivatives
transactions and may have to liquidate positions before it is desirable in order to meet these
segregation and coverage requirements.

Asset Allocation: The Underlying Index and, thus, the fund allocate assets among equity and fixed
income securities. These allocations and the timing of the allocations may result in performance that is
less favorable than that of a portfolio that does not allocate its assets among equity and fixed income
securities.

Authorized Participants, Market Makers and Liquidity Providers Concentration: The fund has a
limited number of financial institutions that may act as Authorized Participants (“APs”). In addition,
there may be a limited number of market makers and/or liquidity providers in the marketplace. To the
extent either of the following events occur, there may be a significantly diminished trading market for
Fund Shares, and Fund Shares may trade at a material discount to the fund’s net asset value (“NAV”)
and possibly face delisting: (i) APs exit the business or otherwise become unable to process creation
and/ or redemption orders and no other APs step forward to perform these services, or (ii) market
makers and/or liquidity providers exit the business or significantly reduce their business activities and
no other entities step forward to perform their functions.

Consumer Discretionary Sector: When the Underlying Index is significantly allocated to the Equity
Index and the Equity Index is focused on a particular sector or sectors, the fund will focus in the same
sector or sectors. As of December 31, 2020, a significant portion of the Equity Index was focused in the
consumer discretionary sector. The success of consumer discretionary companies may be affected by
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the overall domestic and global economy, exchange and interest rates, competition, consumer
confidence, social trends and marketing campaigns. Success depends heavily on disposable
household income and consumer spending. Also, companies in the consumer discretionary sector may
be subject to severe competition, which may have an adverse impact on their respective profitability.
Changes in demographics and consumer tastes can also affect the demand for, and success of,
consumer products and services in the marketplace. Moreover, the consumer discretionary sector
comprises companies whose businesses are sensitive to economic cycles.

Counterparty: The fund could lose money if the counterparties to derivatives, repurchase agreements
and other financial contracts entered into for the fund do not fulfill their contractual obligations. In
addition, the fund may incur costs and may be hindered or delayed in enforcing its rights against a
counterparty.

Information Technology Sector: When the Underlying Index is significantly allocated to the Equity
Index and the Equity Index is focused on a particular sector or sectors, the fund will focus in the same
sector or sectors. As of December 31, 2020, a significant portion of the Equity Index was focused in the
information technology sector. Market or economic factors impacting technology companies and
companies that rely heavily on technology advances could have a major effect on the value of the
fund’s investments. The value of stocks of technology companies and companies that rely heavily on
technology is particularly vulnerable to rapid changes in technology product cycles, rapid product
obsolescence, government regulation and competition, both domestically and internationally, including
competition from foreign competitors with lower production costs. Technology companies and
companies that rely heavily on technology, especially those of smaller, less-seasoned companies, tend
to be more volatile than the overall market. Technology companies are heavily dependent on patent
and intellectual property rights, the loss or impairment of which may adversely affect profitability.
Additionally, companies in the information technology sector may face dramatic and often
unpredictable changes in growth rates and competition for the services of qualified personnel.

Interest Rate: Interest rates in the U.S. and certain foreign markets have been low relative to historic
levels. The fund faces a risk that interest rates may rise. The value of fixed income securities generally
goes down when interest rates rise. A rise in rates tends to have a greater impact on the prices of
longer term or duration securities. Changes in interest rates also may affect the liquidity of the fund’s
investments. A general rise in interest rates may cause investors to sell fixed income securities on a
large scale, which could adversely affect the price and liquidity of fixed income securities generally.

Large Shareholder/Small Shareholder Base/Liquidation: The fund’s shareholder base currently is
small and certain shareholders, including other funds managed by the Investment Manager, own a
substantial amount of Fund Shares. As of the date of this Prospectus, certain Transamerica-sponsored
mutual funds hold a large portion of Fund Shares. When the fund’s shareholder base is small and/or a
substantial amount of Fund Shares are held by certain large shareholders, the fund may experience
low trading volume and wide bid/ask spreads, and may face the risk of being delisted if the fund does
not meet certain conditions of the listing exchange. Transactions by large shareholders may account
for a large percentage of the trading volume on the NYSE Arca, Inc. and may, therefore, have a
material upward or downward effect on the market price of Fund Shares. There can be no assurance
that any large shareholder will not redeem its investment and such redemptions could have a
significant negative impact on the fund. If a large shareholder were to redeem all, or a large portion, of
its Fund Shares, there is no guarantee that the fund’s remaining assets will be sufficient to continue
operations. If the fund’s assets, either in general or attributable to shareholders other than funds
managed by the Investment Manager, are deemed insufficient to continue operations, the Board of
Trustees may determine to liquidate the fund. If any of these conditions (i.e., the existence of large
shareholders or a smaller shareholder base) persist for the foreseeable future, there will be an
increased risk of liquidation. Any resulting liquidation of the fund could cause the fund to incur elevated
transaction costs for the fund and negative tax consequences for its shareholders.
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Liquidity: The fund may make investments that are illiquid or that become illiquid after purchase.
Illiquid investments can be difficult to value, may trade at a discount from comparable, more liquid
investments, and may be subject to wide fluctuations in value. If the fund is forced to sell an illiquid
investment to meet redemption requests or other cash needs, the fund may be forced to sell at a
substantial loss or may not be able to sell at all. Liquidity of particular investments, or even entire asset
classes, including U.S. Treasury securities, can deteriorate rapidly, particularly during times of market
turmoil, and those investments may be difficult or impossible for the fund to sell. This may prevent the
fund from limiting losses.

Market Trading: The NAV of the fund and the value of your investment may fluctuate. Market prices of
Fund Shares may fluctuate in response to changes in the fund’s NAV, the intraday value of the fund’s
holdings and supply and demand for Fund Shares. There can be no assurance that an active market
for Fund Shares will develop or be maintained. The fund faces numerous market trading risks,
including disruptions to creations and redemptions, the existence of extreme market volatility or lack of
an active trading market for Fund Shares. Any of these factors, among others, may result in Fund
Shares trading at a significant premium or discount to NAV. Fund Shares may face trading halts and/or
de-listing. The bid-ask spread will vary over time based on the fund’s trading volume and market
liquidity. The bid-ask spread may increase significantly in times of market disruption or volatility. If a
shareholder purchases Fund Shares at a time when the market price is at a premium to the NAV or
sells Fund Shares at a time when the market price is at a discount to the NAV, the shareholder may
increase any losses the shareholder might otherwise sustain.

Non-Diversification: As a “non-diversified” fund, the fund may invest a larger percentage of its assets
in a smaller number of issuers than a diversified fund. Investing in a smaller number of issuers will
make the fund more susceptible to negative events affecting those issuers.

Underlying Exchange Traded Funds: To the extent the fund invests its assets in underlying ETFs, its
ability to achieve its investment objective will depend in part on the performance of the underlying
ETFs in which it invests. Investing in underlying ETFs subjects the fund to the risks of investing in the
underlying securities or assets held by those ETFs. Each of the underlying ETFs in which the fund may
invest has its own investment risks, and those risks can affect the value of the underlying ETFs’ shares
and therefore the value of the fund’s investments. There can be no assurance that the investment
objective of any underlying ETF will be achieved. To the extent that the fund invests more of its assets
in one underlying ETF than in another, the fund will have greater exposure to the risks of that
underlying ETF. In addition, the fund will bear a pro rata portion of the operating expenses of the
underlying ETFs in which it invests.

U.S. Government and Agency Obligations: Government agency obligations have different levels of
credit support and, therefore, different degrees of credit risk. Securities issued by agencies and
instrumentalities of the U.S. government that are supported by the full faith and credit of the U.S.
government generally present a lesser degree of credit risk than securities issued by agencies and
instrumentalities sponsored by the U.S. government that are supported only by the issuer’s right to
borrow from the U.S. Treasury and securities issued by agencies and instrumentalities sponsored by
the U.S. government that are supported only by the credit of the issuing agencies. A security backed
by the “full faith and credit” of the U.S. government is guaranteed only as to its stated interest rate and
face value at maturity, not its current market price.

PERFORMANCE

The bar chart and the table below provide some indication of the risks of investing in the fund. The bar
chart shows how the fund’s performance has varied from year to year. The table shows how the fund’s
average annual total returns for different periods compare to the returns of a broad measure of market
performance and the Underlying Index.
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As with all funds, past performance (before and after taxes) is not a prediction of future results.
Updated performance information is available on our website at www.deltashares.com or by calling
(888) 316-8077.

Annual Total Returns (calendar year ended December 31)
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Quarter Ended Return

Best Quarter: 12/31/2019 8.67%
Worst Quarter: 12/31/2018 -10.74%

Average Annual Total Returns (periods ended December 31, 2020)
1 Year Since Inception Inception Date

DeltaShares® S&P 500 Managed Risk ETF 07/31/2017
Return Before Taxes 4.88% 9.07%
Return After Taxes on Distributions 4.66% 8.69%
Return After Taxes on Distributions and Sale of Fund

Shares 3.02% 7.02%
S&P 500® Index (reflects no deduction for fees, expenses

or taxes) 18.40% 15.22%
S&P 500® Managed Risk 2.0 Index (reflects no deduction

for fees, expenses or taxes) 5.25% 9.48%

The after-tax returns are calculated using the historic highest individual federal marginal income tax
rates and do not reflect the impact of state and local taxes. Actual after-tax returns may depend on the
investor’s individual tax situation and may differ from those shown. After-tax returns may not be
relevant if the investment is made through a tax-exempt or tax-deferred account, such as a 401(k)
plan.

MANAGEMENT

Investment Manager: Transamerica Asset Management, Inc.
Sub-Adviser: Milliman Financial Risk Management LLC
Portfolio managers:
Charles Lowery, CFA Portfolio Manager Since 2017

Louis Ng Portfolio Manager Since 2017

Emma Westwick Associate Portfolio Manager Since 2021

Purchase and Sale of Fund Shares: The fund will issue (or redeem) Fund Shares to certain
institutional investors (typically market makers or other broker-dealers) only in large blocks of Fund
Shares known as “Creation Units.” Creation Unit transactions are typically conducted in exchange for
the deposit or delivery of a designated portfolio of in-kind securities and/or cash.

Individual Fund Shares may only be purchased and sold on the NYSE Arca, Inc., other national
securities exchanges, electronic crossing networks and other alternative trading systems through your
broker-dealer at market prices. Because Fund Shares trade at market prices rather than at net asset
value (“NAV”), Fund Shares may trade at a price greater than NAV (premium) or less than NAV
(discount). When buying or selling Fund Shares in the secondary market, you may incur costs
attributable to the difference between the highest price a buyer is willing to pay to purchase Fund
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Shares (bid) and the lowest price a seller is willing to accept for Fund Shares (ask) (the “bid-ask
spread”). Recent information regarding the fund’s NAV, market price, premiums and discounts, and
bid-ask spreads is available at www.deltashares.com.

Tax Information: Fund distributions may be taxable as ordinary income, qualified dividend income, or
capital gains, except when your investment is in an IRA, 401(k) or other tax-advantaged investment
plan. In that case, you may be taxed when you take a distribution from such plan, depending on the
type of plan, the circumstances of your distribution and other factors.

Payments to Broker-Dealers and Other Financial Intermediaries: If you purchase Fund Shares
through a broker-dealer or other financial intermediary (such as a bank), the Investment Manager or its
affiliates may pay the financial intermediary for certain activities related to the fund, including
educational training programs, conferences, the development of technology platforms and reporting
systems, or other services related to the sale or promotion of the fund. 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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DeltaShares® S&P 600 Managed Risk ETF

INVESTMENT OBJECTIVE

Seeks to track the investment results, before fees and expenses, of the S&P 600 Managed Risk 2.0
Index.

FEES AND EXPENSES OF THE FUND

This table describes the fees and expenses that you may pay if you buy, hold and sell shares of the
fund (“Fund Shares”). You may pay other fees, such as brokerage commissions and other fees to

financial intermediaries, which are not reflected in the tables and examples below. Pursuant to
the terms of the fund’s Investment Management Agreement, Transamerica Asset Management, Inc.,
the fund’s investment manager (the “Investment Manager”), has agreed to pay all expenses of the
fund, except for Management Fees and certain other exceptions as described in the Statement of
Additional Information under the heading “Management Agreement.”

ANNUAL FUND OPERATING EXPENSES (expenses that you pay each year as a percentage of the
value of your investment):

Management fees 0.45%
Distribution and service (12b-1) fees 0.00%
Other expenses 0.00%
Total annual fund operating expenses 0.45%

EXAMPLE:

This Example is intended to help you compare the cost of investing in the fund with the cost of
investing in other mutual funds. The Example assumes that you invest $10,000 in the fund for the time
periods indicated, and then redeem all Fund Shares at the end of those periods (unless otherwise
indicated). The Example also assumes that your investment has a 5% return each year and that the
fund’s operating expenses remain the same.

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

Year 1 Year 3 Year 5 Year 10

$46 $144 $252 $567

PORTFOLIO TURNOVER:

The fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns
over” its portfolio). A higher portfolio turnover rate may indicate higher transaction costs and may result
in higher taxes when Fund Shares are held in a taxable account. These costs, which are not reflected
in annual fund operating expenses or in the Example, affect the fund’s performance. During the most
recent fiscal year, the portfolio turnover rate for the fund was 894% of the average value of its portfolio.

THE FUND’S PRINCIPAL INVESTMENT STRATEGY

Under normal market conditions, the DeltaShares® S&P 600 Managed Risk ETF (the “fund”) invests a
substantial portion, but at least 80%, of its assets, exclusive of collateral held from securities lending, in
securities comprising the S&P 600 Managed Risk 2.0 Index (the “Underlying Index”). “To be
announced” transactions representing component securities comprising the Underlying Index and
depositary receipts based on component securities in the Underlying Index (or, in the case of
depositary receipts which themselves are component securities, underlying stocks in respect of such
depositary receipts) are included in the above-noted investment policy.

The Underlying Index is designed to simulate, through a rules based methodology, a dynamic portfolio
with the aim of both (i) managing the volatility of the Underlying Index and (ii) limiting losses from the
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Underlying Index’s equity exposure due to severe sustained market declines. The Underlying Index
seeks to achieve these objectives by allocating weightings among the S&P SmallCap 600 Index (the
“Equity Index”), the S&P U.S. Treasury Bond Current 5-Year Index (the “Treasury Bond Index”) and the
S&P U.S. Treasury Bill 0-3 Month Index (the “T-Bill Index”) (collectively, the “Constituent Indices”).

• The Equity Index measures the performance of the small-cap segment of the U.S. equity
market. As of December 31, 2020, the market capitalizations of companies included in the
Equity Index were between $146 million and $6.3 billion.

• The Treasury Bond Index measures the performance of the most recently issued 5-year U.S.
Treasury note or bond.

• The T-Bill Index measures the performance of U.S. Treasury bills maturing in 0 to 3 months.

The weight of each Constituent Index may vary from 0% to 100% of the Underlying Index, and the sum
of their weights will equal 100%. The Underlying Index rebalances on a daily basis. Depending on the
allocation among the Constituent Indices, the Underlying Index expects to include between 1 and 615
securities.

The Underlying Index’s methodology seeks to address increases in market volatility and by, when the
annualized volatility of the Equity Index increases, reducing the Underlying Index’s allocation to the
Equity Index and allocating the remainder to the Treasury Bond Index and/or T-Bill Index. Conversely,
a decrease in the annualized volatility of the Equity Index may result in an increase in allocation to the
Equity Index and a decreased allocation to the Treasury Bond Index and/or T-Bill Index.

In addition, the Underlying Index’s methodology seeks to reduce the effect of severe sustained market
declines by determining allocations among the Constituent Indices based on the ratio of a moving
average value of the Underlying Index compared to the current value of the Underlying Index. As this
ratio increases, which tends to happen when the price of the Underlying Index is decreasing, the
Underlying Index’s allocation to the Equity Index is reduced and the allocation to the Treasury Bond
Index and/or T-Bill Index is increased. Conversely, when this ratio reduces, which tends to happen
when the price of the Underlying Index is increasing, the methodology will increase the allocation to the
Equity Index and decrease the allocation to the Treasury Bond Index and/or T-Bill Index.

The methodology determines allocation shifts between the Treasury Bond Index and T-Bill Index based
on three factors:

1. Yield-to maturity on the Treasury Bond Index;

2. Volatility of the Treasury Bond Index; and

3. The correlation between the Treasury Bond Index and the Equity Index.

Specifically, the methodology allocates more of a shift from the Equity Index to the T-Bill Index when
the yield-to-maturity on the Treasury Bond Index is not sufficiently higher than the effective Federal
Funds Rate for a sustained period of time, when the volatility of the Treasury Bond Index is high, and/
or when the correlation between the Treasury Bond Index and the Equity Index is positive.

Weight changes among Constituent Indices are calculated and may be implemented daily. A weight
change is triggered when the weight allocated to the Equity Index changes by at least 5% since the last
implemented change, netting positive and negative changes. Any daily weight change is limited to 10%
plus the amount, if any, not previously implemented due to the 5% trigger not being met.

Under normal circumstances, in seeking to track the performance of the Underlying Index, the fund
employs a replication strategy, which means the fund invests in substantially all of the securities
represented in the Underlying Index in approximately the same proportions as the Underlying Index.
The fund may also employ a sampling strategy when determined by the fund’s sub-adviser, Milliman
Financial Risk Management LLC (the “Sub-Adviser”) to be in the best interest of the fund in pursuing its
objective. A sampling strategy means that the fund purchases a subset of the securities in the
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Underlying Index in an effort to hold a portfolio of securities with generally the same risk and return
characteristics of the Underlying Index. The fund may use derivatives, including futures, forwards and
swaps on the Constituent Indices or on similar indices, for a variety of purposes, such as in an effort to
gain exposure to underlying securities and markets in a more efficient manner, to optimize the
execution processes and costs for portfolio transitions or for tax management purposes. The quantity
of holdings in the fund will be based on a number of factors, including asset size of the fund.

The Underlying Index is sponsored by S&P Dow Jones Indices LLC (the “Index Provider”), which is not
affiliated with the fund, the Investment Manager or the Sub-Adviser. The Underlying Index was
developed by the Index Provider in collaboration with the Sub-Adviser. The Underlying Index is owned,
calculated and controlled by the Index Provider in its sole discretion. The Index Provider determines
the composition of the Underlying Index, relative weightings of the securities in the Index and publishes
information regarding the market value of the Underlying Index. Neither the Sub-Adviser nor its
affiliates has any ability to select Underlying Index components or change the Underlying Index
methodology.

PRINCIPAL RISKS

Risk is inherent in all investing. Many factors and risks affect the fund’s performance, including those
described below. There is no assurance the fund will meet its investment objective. The value of your
investment in the fund, as well as the amount of return you receive on your investment, may fluctuate
significantly day to day and over time. You may lose part or all of your investment in the fund or your
investment may not perform as well as other similar investments. The following is a summary
description of principal risks (in alphabetical order after certain key risks) of investing in the fund (either
directly or through its investments in underlying funds). An investment in the fund is not a bank deposit
and is not insured or guaranteed by the Federal Deposit Insurance Corporation or any other
government agency. You may lose money if you invest in this fund.

Market: The market values of the fund’s securities and other assets will fluctuate, sometimes sharply
and unpredictably, due to changes in general market conditions, overall economic trends or events,
governmental actions or interventions, actions taken by the U.S. Federal Reserve or foreign central
banks, political developments, investor sentiment, public health emergencies such as a pandemic, and
other factors that may or may not be related to the issuer of the security or other asset. The market
prices of securities and other assets also may go down due to events or conditions that affect particular
sectors, industries or issuers. Adverse market conditions may be prolonged and may not have the
same impact on all types of securities or other assets.

Economies and financial markets throughout the world are increasingly interconnected. Economic,
financial or political events, trading and tariff arrangements, public health events, terrorism, technology
and data interruptions, natural disasters, and other circumstances in one or more countries or regions
could be highly disruptive to, and have profound impacts on, global economies or markets. As a result,
whether or not the fund invests in securities of issuers located in or with significant exposure to the
countries directly affected, the value and liquidity of the fund’s investments may go down.

The COVID-19 pandemic has caused substantial market disruption around the world, including the
U.S. There have been periods of extreme volatility, and periods where there have been no buyers for
certain securities, including U.S. Treasury securities. Some sectors of the economy and individual
issuers have experienced particularly large losses. The pandemic has reduced liquidity of particular
investments and asset classes; resulted in significant disruptions to business operations, including
business closures; strained healthcare systems; disrupted supply chains, consumer demand and
employee availability; and restricted travel. These conditions may continue for an extended period of
time, or worsen. The pandemic may result in a sustained domestic or global economic downturn or
recession. Developing or emerging market countries may be more adversely impacted. The ultimate
economic fallout from the pandemic, and the long-term impact on economies, markets, industries and
individual issuers, are not known.
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The U.S. government and the Federal Reserve, as well as certain foreign governments and central
banks, have taken extraordinary actions to support local and global economies and the financial
markets in response to the COVID-19 pandemic. These actions have resulted in significant expansion
of public debt, including in the U.S. The long-term consequences of this level of public debt are not
known. In addition, certain interest rates have been reduced to very low levels. This and other
government intervention into the economy and financial markets to address the pandemic may not
work as intended, particularly if the efforts are perceived by investors as being unlikely to achieve the
desired results. The COVID-19 pandemic could continue to adversely affect the value and liquidity of
the fund’s investments and negatively impact the fund’s performance.

Passive Strategy/Index: The fund is managed with a passive investment strategy, attempting to track
the performance of a rules based index of securities, regardless of the current or projected performance
of the Underlying Index or of the actual securities comprising the Underlying Index. This differs from an
actively-managed fund, which typically seeks to outperform a benchmark index. As a result, the fund’s
performance may be less favorable than that of a portfolio managed using an active investment
strategy. The structure and composition of the Underlying Index will affect the performance, volatility,
and risk of the Underlying Index and, consequently, the performance, volatility, and risk of the fund.

Index Tracking: While the Sub-Adviser seeks to track the performance of the Underlying Index (i.e.,
achieve a high degree of correlation with the Underlying Index), the fund’s return may not match the
return of the Underlying Index. When utilizing either a replication or sampling strategy, the fund incurs
a number of operating expenses not applicable to the Underlying Index, and incurs costs in buying and
selling securities and engaging in derivatives transactions. In addition, the fund may not be fully
invested at times, generally as a result of cash flows into or out of the fund. The Sub-Adviser may
attempt to replicate the Underlying Index return through a sampling strategy, which involves investing
in fewer than all of the securities in the Underlying Index, or in some securities not included in the
Underlying Index, potentially increasing the risk of divergence between the fund’s return and that of the
Underlying Index. To the extent the fund employs a sampling strategy, an adverse development
affecting an issuer of a security held by the fund could result in a greater decline in NAV than would be
the case if the fund used a full replication strategy and held all of the securities in the Underlying Index.
In addition, due to the potential for frequent rebalancing of the Underlying Index, there is greater risk
that the fund may not implement all changes to the fund’s portfolio necessary to track exactly the
performance of the Underlying Index.

Managed Risk Strategy: The fund employs a managed risk strategy by seeking to track the
performance of the Underlying Index. The Underlying Index is a managed risk index designed to
simulate a dynamic portfolio with the aim of managing the volatility of the Underlying Index and limiting
losses from the Underlying Index’s equity exposure due to severe sustained market declines but may
not work as intended. The strategy may result in periods of underperformance, may limit the fund’s
ability to participate in rising markets and may increase transaction costs. The fund’s performance may
be lower than similar funds that are not subject to a managed risk strategy.

Portfolio Turnover: Due to the Underlying Index’s methodology, during periods of higher volatility, the
fund may experience greater portfolio turnover, as increased volatility may result in more frequent
allocations among the Constituent Indices. Frequent purchases and sales of portfolio securities may
result in higher fund expenses and may result in more significant distributions of short- term capital
gains to investors, which are taxed as ordinary income.

Equity Securities: Equity securities generally have greater risk of loss than debt securities. Stock
markets are volatile and the value of equity securities may go up or down sometimes rapidly and
unpredictably. The value of equity securities fluctuates based on real or perceived changes in a
company’s financial condition, factors affecting a particular industry or industries, and overall market,
economic and political conditions. If the market prices of the equity securities owned by the fund fall,
the value of your investment in the fund will decline. The fund may lose its entire investment in the
equity securities of an issuer.
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Fixed-Income Securities: The value of fixed-income securities may go up or down, sometimes rapidly
and unpredictably, due to general market conditions, such as real or perceived adverse economic or
political conditions, tariffs and trade disruptions, inflation, changes in interest rates, lack of liquidity in
the bond markets or adverse investor sentiment. In addition, the value of a fixed income security may
decline if the issuer or other obligor of the security fails to pay principal and/or interest, otherwise
defaults or has its credit rating downgraded or is perceived to be less creditworthy, or the credit quality
or value of any underlying assets declines. If the value of fixed-income securities owned by the fund
falls, the value of your investment will go down.

Small Capitalization Companies: The fund will be exposed to additional risks as a result of its
investments in the securities of small capitalization companies. Small capitalization companies may be
more at risk than larger capitalization companies because, among other things, they may have limited
product lines, operating history, market or financial resources, or because they may depend on limited
management groups. Securities of small capitalization companies are generally more volatile than and
may underperform larger capitalization companies, may be harder to sell at times and at prices the
portfolio managers believe appropriate and may offer greater potential for losses.

Derivatives: Risks of derivatives include leverage risk, liquidity risk, valuation risk, market risk,
counterparty risk, credit risk, operational risk and legal risk. Use of derivatives can increase fund
losses, reduce opportunities for gains, increase fund volatility, and not produce the result intended.
Certain derivatives have the potential for unlimited loss, regardless of the size of the initial investment.
Even a small investment in derivatives can have a disproportionate impact on the fund. Derivatives
may be difficult to sell, unwind or value, and the counterparty (including, if applicable, the fund’s
clearing broker, the derivatives exchange or the clearinghouse) may default on its obligations to the
fund. In certain cases, the fund may incur costs and may be hindered or delayed in enforcing its rights
against or closing out derivatives instruments with a counterparty, which may result in additional
losses. Derivatives are also generally subject to the risks applicable to the assets, rates, indices or
other indicators underlying the derivative, including market risk, credit risk, liquidity risk, management
and valuation risk. Also, suitable derivative transactions may not be available in all circumstances or at
reasonable prices. The value of a derivative may fluctuate more or less than, or otherwise not correlate
well with, the underlying assets, rates, indices or other indicators to which it relates. The fund may be
required to segregate or earmark liquid assets or otherwise cover its obligations under derivatives
transactions and may have to liquidate positions before it is desirable in order to meet these
segregation and coverage requirements.

Asset Allocation: The Underlying Index and, thus, the fund allocate assets among equity and fixed
income securities. These allocations and the timing of the allocations may result in performance that is
less favorable than that of a portfolio that does not allocate its assets among equity and fixed income
securities.

Authorized Participants, Market Makers and Liquidity Providers Concentration: The fund has a
limited number of financial institutions that may act as Authorized Participants (“APs”). In addition,
there may be a limited number of market makers and/or liquidity providers in the marketplace. To the
extent either of the following events occur, there may be a significantly diminished trading market for
Fund Shares, and Fund Shares may trade at a material discount to the fund’s net asset value (“NAV”)
and possibly face delisting: (i) APs exit the business or otherwise become unable to process creation
and/ or redemption orders and no other APs step forward to perform these services, or (ii) market
makers and/or liquidity providers exit the business or significantly reduce their business activities and
no other entities step forward to perform their functions.

Counterparty: The fund could lose money if the counterparties to derivatives, repurchase agreements
and other financial contracts entered into for the fund do not fulfill their contractual obligations. In addition,
the fund may incur costs and may be hindered or delayed in enforcing its rights against a counterparty.
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Financial Sector: When the Underlying Index is significantly allocated to the Equity Index and the
Equity Index is focused on a particular sector or sectors, the fund will focus in the same sector or
sectors. As of December 31, 2020, a significant portion of the Equity Index was focused in the financial
sector. Financial services companies are subject to extensive governmental regulation which may limit
both the amounts and types of loans and other financial commitments they can make, the interest rates
and fees they can charge, the scope of their activities, the prices they can charge and the amount of
capital they must maintain. Profitability is largely dependent on the availability and cost of capital funds
and can fluctuate significantly when interest rates change or due to increased competition. In addition,
deterioration of the credit markets generally may cause an adverse impact in a broad range of markets,
including U.S. and international credit and interbank money markets generally, thereby affecting a wide
range of financial institutions and markets. Certain events in the financial sector may cause an
unusually high degree of volatility in the financial markets, both domestic and foreign, and cause
certain financial services companies to incur large losses. Securities of financial services companies
may experience a dramatic decline in value when such companies experience substantial declines in
the valuations of their assets, take action to raise capital (such as the issuance of debt or equity
securities), or cease operations. Credit losses resulting from financial difficulties of borrowers and
financial losses associated with investment activities can negatively impact the sector. Insurance
companies may be subject to severe price competition. Adverse economic, business or political
developments could adversely affect financial institutions engaged in mortgage finance or other lending
or investing activities directly or indirectly connected to the value of real estate.

Industrial Sector: When the Underlying Index is significantly allocated to the Equity Index and the
Equity Index is focused on a particular sector or sectors, the fund will focus in the same sector or
sectors. As of December 31, 2020, a significant portion of the Equity Index was focused in the
industrial sector. Industrial companies are affected by supply and demand both for their specific
product or service and for industrial sector products in general. Government regulation, world events,
exchange rates and economic conditions, technological developments and liabilities for environmental
damage and general civil liabilities will likewise affect the performance of these companies. Aerospace
and defense companies, a component of the industrial sector, can be significantly affected by
government spending policies because companies involved in this industry rely, to a significant extent,
on U.S. and foreign government demand for their products and services. Thus, the financial condition
of, and investor interest in, aerospace and defense companies are heavily influenced by governmental
defense spending policies which are typically under pressure from efforts to control the U.S. (and
other) government budgets. Transportation securities, a component of the industrial sector, are cyclical
and have occasional sharp price movements which may result from changes in the economy, fuel
prices, labor agreements and insurance costs.

Information Technology Sector: When the Underlying Index is significantly allocated to the Equity
Index and the Equity Index is focused on a particular sector or sectors, the fund will focus in the same
sector or sectors. As of December 31, 2020, a significant portion of the Equity Index was focused in the
information technology sector. Market or economic factors impacting technology companies and
companies that rely heavily on technology advances could have a major effect on the value of the
fund’s investments. The value of stocks of technology companies and companies that rely heavily on
technology is particularly vulnerable to rapid changes in technology product cycles, rapid product
obsolescence, government regulation and competition, both domestically and internationally, including
competition from foreign competitors with lower production costs. Technology companies and
companies that rely heavily on technology, especially those of smaller, less-seasoned companies, tend
to be more volatile than the overall market. Technology companies are heavily dependent on patent
and intellectual property rights, the loss or impairment of which may adversely affect profitability.
Additionally, companies in the information technology sector may face dramatic and often
unpredictable changes in growth rates and competition for the services of qualified personnel.

24



Interest Rate: Interest rates in the U.S. and certain foreign markets have been low relative to historic
levels. The fund faces a risk that interest rates may rise. The value of fixed income securities generally
goes down when interest rates rise. A rise in rates tends to have a greater impact on the prices of
longer term or duration securities. Changes in interest rates also may affect the liquidity of the fund’s
investments. A general rise in interest rates may cause investors to sell fixed income securities on a
large scale, which could adversely affect the price and liquidity of fixed income securities generally.

Large Shareholder/Small Shareholder Base/Liquidation: The fund’s shareholder base currently is
small and certain shareholders, including other funds managed by the Investment Manager, own a
substantial amount of Fund Shares. As of the date of this Prospectus, certain Transamerica-sponsored
mutual funds hold a large portion of Fund Shares. When the fund’s shareholder base is small and/or a
substantial amount of Fund Shares are held by certain large shareholders, the fund may experience
low trading volume and wide bid/ask spreads, and may face the risk of being delisted if the fund does
not meet certain conditions of the listing exchange. Transactions by large shareholders may account
for a large percentage of the trading volume on the NYSE Arca, Inc. and may, therefore, have a
material upward or downward effect on the market price of Fund Shares. There can be no assurance
that any large shareholder will not redeem its investment and such redemptions could have a
significant negative impact on the fund. If a large shareholder were to redeem all, or a large portion, of
its Fund Shares, there is no guarantee that the fund’s remaining assets will be sufficient to continue
operations. If the fund’s assets, either in general or attributable to shareholders other than funds
managed by the Investment Manager, are deemed insufficient to continue operations, the Board of
Trustees may determine to liquidate the fund. If any of these conditions (i.e., the existence of large
shareholders or a smaller shareholder base) persist for the foreseeable future, there will be an
increased risk of liquidation. Any resulting liquidation of the fund could cause the fund to incur elevated
transaction costs for the fund and negative tax consequences for its shareholders.

Liquidity: The fund may make investments that are illiquid or that become illiquid after purchase.
Illiquid investments can be difficult to value, may trade at a discount from comparable, more liquid
investments, and may be subject to wide fluctuations in value. If the fund is forced to sell an illiquid
investment to meet redemption requests or other cash needs, the fund may be forced to sell at a
substantial loss or may not be able to sell at all. Liquidity of particular investments, or even entire asset
classes, including U.S. Treasury securities, can deteriorate rapidly, particularly during times of market
turmoil, and those investments may be difficult or impossible for the fund to sell. This may prevent the
fund from limiting losses.

Market Trading: The NAV of the fund and the value of your investment may fluctuate. Market prices of
Fund Shares may fluctuate in response to changes in the fund’s NAV, the intraday value of the fund’s
holdings and supply and demand for Fund Shares. There can be no assurance that an active market
for Fund Shares will develop or be maintained. The fund faces numerous market trading risks,
including disruptions to creations and redemptions, the existence of extreme market volatility or lack of
an active trading market for Fund Shares. Any of these factors, among others, may result in Fund
Shares trading at a significant premium or discount to NAV. Fund Shares may face trading halts and/or
de-listing. The bid-ask spread will vary over time based on the fund’s trading volume and market
liquidity. The bid-ask spread may increase significantly in times of market disruption or volatility. If a
shareholder purchases Fund Shares at a time when the market price is at a premium to the NAV or
sells Fund Shares at a time when the market price is at a discount to the NAV, the shareholder may
increase any losses the shareholder might otherwise sustain.

Non-Diversification: As a “non-diversified” fund, the fund may invest a larger percentage of its assets
in a smaller number of issuers than a diversified fund. Investing in a smaller number of issuers will
make the fund more susceptible to negative events affecting those issuers.

Underlying Exchange Traded Funds: To the extent the fund invests its assets in underlying ETFs, its
ability to achieve its investment objective will depend in part on the performance of the underlying
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ETFs in which it invests. Investing in underlying ETFs subjects the fund to the risks of investing in the
underlying securities or assets held by those ETFs. Each of the underlying ETFs in which the fund may
invest has its own investment risks, and those risks can affect the value of the underlying ETFs’ shares
and therefore the value of the fund’s investments. There can be no assurance that the investment
objective of any underlying ETF will be achieved. To the extent that the fund invests more of its assets
in one underlying ETF than in another, the fund will have greater exposure to the risks of that
underlying ETF. In addition, the fund will bear a pro rata portion of the operating expenses of the
underlying ETFs in which it invests.

U.S. Government and Agency Obligations: Government agency obligations have different levels of
credit support and, therefore, different degrees of credit risk. Securities issued by agencies and
instrumentalities of the U.S. government that are supported by the full faith and credit of the U.S.
government generally present a lesser degree of credit risk than securities issued by agencies and
instrumentalities sponsored by the U.S. government that are supported only by the issuer’s right to
borrow from the U.S. Treasury and securities issued by agencies and instrumentalities sponsored by
the U.S. government that are supported only by the credit of the issuing agencies. A security backed
by the “full faith and credit” of the U.S. government is guaranteed only as to its stated interest rate and
face value at maturity, not its current market price.

PERFORMANCE

The bar chart and the table below provide some indication of the risks of investing in the fund. The bar
chart shows how the fund’s performance has varied from year to year. The table shows how the fund’s
average annual total returns for different periods compare to the returns of a broad measure of market
performance and the Underlying Index.

As with all funds, past performance (before and after taxes) is not a prediction of future results.
Updated performance information is available on our website at www.deltashares.com or by calling
(888) 316-8077.

Annual Total Returns (calendar year ended December 31)
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Quarter Ended Return

Best Quarter: 12/31/2020 10.33%
Worst Quarter: 3/31/2020 -16.68%

Average Annual Total Returns (periods ended December 31, 2020)
1 Year Since Inception Inception Date

DeltaShares® S&P 600 Managed Risk ETF 07/31/2017
Return Before Taxes -6.02% 2.26%
Return After Taxes on Distributions -6.09% 1.94%
Return After Taxes on Distributions and Sale of Fund

Shares -3.52% 1.67%
S&P SmallCap 600® Index (reflects no deduction for fees,

expenses or taxes) 11.29% 9.45%
S&P 600® Managed Risk 2.0 Index (reflects no deduction for

fees, expenses or taxes) -5.60% 2.77%
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The after-tax returns are calculated using the historic highest individual federal marginal income tax
rates and do not reflect the impact of state and local taxes. Actual after-tax returns may depend on the
investor’s individual tax situation and may differ from those shown. After-tax returns may not be
relevant if the investment is made through a tax-exempt or tax-deferred account, such as a 401(k)
plan.

MANAGEMENT

Investment Manager: Transamerica Asset Management, Inc.
Sub-Adviser: Milliman Financial Risk Management LLC
Portfolio managers:
Charles Lowery, CFA Portfolio Manager Since 2017

Louis Ng Portfolio Manager Since 2017

Emma Westwick Associate Portfolio Manager Since 2021

Purchase and Sale of Fund Shares: The fund will issue (or redeem) Fund Shares to certain
institutional investors (typically market makers or other broker-dealers) only in large blocks of Fund
Shares known as “Creation Units.” Creation Unit transactions are typically conducted in exchange for
the deposit or delivery of a designated portfolio of in-kind securities and/or cash.

Individual Fund Shares may only be purchased and sold on the NYSE Arca, Inc., other national
securities exchanges, electronic crossing networks and other alternative trading systems through your
broker-dealer at market prices. Because Fund Shares trade at market prices rather than at net asset
value (“NAV”), Fund Shares may trade at a price greater than NAV (premium) or less than NAV
(discount). When buying or selling Fund Shares in the secondary market, you may incur costs
attributable to the difference between the highest price a buyer is willing to pay to purchase Fund
Shares (bid) and the lowest price a seller is willing to accept for Fund Shares (ask) (the “bid-ask
spread”). Recent information regarding the fund’s NAV, market price, premiums and discounts, and
bid-ask spreads is available at www.deltashares.com.

Tax Information: Fund distributions may be taxable as ordinary income, qualified dividend income, or
capital gains, except when your investment is in an IRA, 401(k) or other tax-advantaged investment
plan. In that case, you may be taxed when you take a distribution from such plan, depending on the
type of plan, the circumstances of your distribution and other factors.

Payments to Broker-Dealers and Other Financial Intermediaries: If you purchase Fund Shares
through a broker-dealer or other financial intermediary (such as a bank), the Investment Manager or its
affiliates may pay the financial intermediary for certain activities related to the fund, including
educational training programs, conferences, the development of technology platforms and reporting
systems, or other services related to the sale or promotion of the fund. 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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DeltaShares® S&P International Managed Risk ETF

INVESTMENT OBJECTIVE

Seeks to track the investment results, before fees and expenses, of the S&P EPAC Ex. Korea
LargeMidCap Managed Risk 2.0 Index.

FEES AND EXPENSES OF THE FUND

This table describes the fees and expenses that you may pay if you buy, hold and sell shares of the
fund (“Fund Shares”). You may pay other fees, such as brokerage commissions and other fees to

financial intermediaries, which are not reflected in the tables and examples below. Pursuant to
the terms of the fund’s Investment Management Agreement, Transamerica Asset Management, Inc.,
the fund’s investment manager (the “Investment Manager”), has agreed to pay all expenses of the
fund, except for Management Fees and certain other exceptions as described in the Statement of
Additional Information under the heading “Management Agreement.”

ANNUAL FUND OPERATING EXPENSES (expenses that you pay each year as a percentage of the
value of your investment):

Management fees 0.50%
Distribution and service (12b-1) fees 0.00%
Other expenses 0.00%
Total annual fund operating expenses 0.50%

EXAMPLE:

This Example is intended to help you compare the cost of investing in the fund with the cost of
investing in other mutual funds. The Example assumes that you invest $10,000 in the fund for the time
periods indicated, and then redeem all Fund Shares at the end of those periods (unless otherwise
indicated). The Example also assumes that your investment has a 5% return each year and that the
fund’s operating expenses remain the same.

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

Year 1 Year 3 Year 5 Year 10

$51 $160 $280 $628

PORTFOLIO TURNOVER:

The fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns
over” its portfolio). A higher portfolio turnover rate may indicate higher transaction costs and may result
in higher taxes when Fund Shares are held in a taxable account. These costs, which are not reflected
in annual fund operating expenses or in the Example, affect the fund’s performance. During the most
recent fiscal year, the portfolio turnover rate for the fund was 690% of the average value of its portfolio.

THE FUND’S PRINCIPAL INVESTMENT STRATEGY

Under normal market conditions, the DeltaShares® S&P International Managed Risk ETF (the “fund”)
invests a substantial portion, but at least 80%, of its assets, exclusive of collateral held from securities
lending, in securities comprising the S&P EPAC Ex. Korea LargeMidCap Managed Risk 2.0 Index (the
“Underlying Index”). “To be announced” transactions representing component securities comprising the
Underlying Index and depositary receipts based on component securities in the Underlying Index (or, in
the case of depositary receipts which themselves are component securities, underlying stocks in
respect of such depositary receipts) are included in the above-noted investment policy.

The Underlying Index is designed to simulate, through a rules based methodology, a dynamic portfolio
with the aim of both (i) managing the volatility of the Underlying Index and (ii) limiting losses from the
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Underlying Index’s equity exposure due to severe sustained market declines. The Underlying Index
seeks to achieve these objectives by allocating weightings among the S&P EPAC Ex. Korea
LargeMidCap Index (the “Equity Index”), the S&P U.S. Treasury Bond Current 5-Year Index (the
“Treasury Bond Index”) and the S&P U.S. Treasury Bill 0-3 Month Index (the “T-Bill Index”)
(collectively, the “Constituent Indices”).

• The Equity Index is an ex-U.S. index (i.e., it does not include U.S. companies) that measures
the performance of developed markets within the Europe and Asia Pacific regions, excluding
Korea, and since 2011 has included companies from greater than 20 different countries. As a
result, to the extent a portion of the Underlying Index is allocated to the Equity Index, the fund
will invest its assets in investments that are tied economically to a number of countries
throughout the world. As of December 31, 2020, the market capitalizations of companies
included in the Equity Index were between $257 million and $340 billion.

• The Treasury Bond Index measures the performance of the most recently issued 5-year U.S.
Treasury note or bond.

• The T-Bill Index measures the performance of U.S. Treasury bills maturing in 0 to 3 months.

The weight of each Constituent Index may vary from 0% to 100% of the Underlying Index, and the sum
of their weights will equal 100%. The Underlying Index rebalances on a daily basis. Depending on the
allocation among the Constituent Indices, the Underlying Index expects to include between 1 and
1,165 securities. When the Underlying Index is allocated to all three Constituent Indexes, the fund
generally expects to hold between 900 and 1,100 securities.

The Underlying Index’s methodology seeks to address increases in market volatility by, when the
annualized volatility of the Equity Index increases, reducing the Underlying Index’s allocation to the
Equity Index and allocating the remainder to the Treasury Bond Index and/or T-Bill Index. Conversely,
a decrease in the annualized volatility of the Equity Index may result in an increase in allocation to the
Equity Index and a decreased allocation to the Treasury Bond Index and/or T-Bill Index.

In addition, the Underlying Index’s methodology seeks to reduce the effect of severe sustained market
declines by determining allocations among the Constituent Indices based on the ratio of a moving
average value of the Underlying Index compared to the current value of the Underlying Index. As this
ratio increases, which tends to happen when the price of the Underlying Index is decreasing, the
Underlying Index’s allocation to the Equity Index is reduced and the allocation to the Treasury Bond
Index and/or T-Bill Index is increased. Conversely, when this ratio reduces, which tends to happen
when the price of the Underlying Index is increasing, the methodology will increase the allocation to the
Equity Index and decrease the allocation to the Treasury Bond Index and/or T-Bill Index.

The methodology determines allocation shifts between the Treasury Bond Index and T-Bill Index based
on three factors:

1. Yield-to maturity on the Treasury Bond Index;

2. Volatility of the Treasury Bond Index; and

3. The correlation between the Treasury Bond Index and the Equity Index.

Specifically, the methodology allocates more of a shift from the Equity Index to the T-Bill Index when
the yield-to-maturity on the Treasury Bond Index is not sufficiently higher than the effective Federal
Funds Rate for a sustained period of time, when the volatility of the Treasury Bond Index is high, and/
or when the correlation between the Treasury Bond Index and the Equity Index is positive.

Weight changes among Constituent Indices are calculated and may be implemented daily. A weight
change is triggered when the weight allocated to the Equity Index changes by at least 5% since the last
implemented change, netting positive and negative changes. Any daily weight change is limited to 10%
plus the amount, if any, not previously implemented due to the 5% trigger not being met.
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Under normal circumstances, in seeking to track the performance of the Underlying Index, the fund
employs a replication strategy, which means the fund invests in substantially all of the securities
represented in the Underlying Index in approximately the same proportions as the Underlying Index.
The fund may also employ a sampling strategy when determined by the fund’s sub-adviser, Milliman
Financial Risk Management LLC (the “Sub-Adviser”) to be in the best interest of the fund in pursuing its
objective. A sampling strategy means that the fund purchases a subset of the securities in the
Underlying Index in an effort to hold a portfolio of securities with generally the same risk and return
characteristics of the Underlying Index. The fund may use derivatives, including futures, forwards and
swaps on the Constituent Indices or on similar indices, for a variety of purposes, such as in an effort to
gain exposure to underlying securities and markets in a more efficient manner, to optimize the
execution processes and costs for portfolio transitions or for tax management purposes. The quantity
of holdings in the fund will be based on a number of factors, including asset size of the fund.

The Underlying Index is sponsored by S&P Dow Jones Indices LLC (the “Index Provider”), which is not
affiliated with the fund, the Investment Manager or the Sub-Adviser. The Underlying Index was
developed by the Index Provider in collaboration with the Sub-Adviser. The Underlying Index is owned,
calculated and controlled by the Index Provider in its sole discretion. The Index Provider determines
the composition of the Underlying Index, relative weightings of the securities in the Index and publishes
information regarding the market value of the Underlying Index. Neither the Sub-Adviser nor its
affiliates has any ability to select Underlying Index components or change the Underlying Index
methodology.

PRINCIPAL RISKS

Risk is inherent in all investing. Many factors and risks affect the fund’s performance, including those
described below. There is no assurance the fund will meet its investment objective. The value of your
investment in the fund, as well as the amount of return you receive on your investment, may fluctuate
significantly day to day and over time. You may lose part or all of your investment in the fund or your
investment may not perform as well as other similar investments. The following is a summary
description of principal risks (in alphabetical order after certain key risks) of investing in the fund (either
directly or through its investments in underlying funds). An investment in the fund is not a bank deposit
and is not insured or guaranteed by the Federal Deposit Insurance Corporation or any other
government agency. You may lose money if you invest in this fund.

Market: The market values of the fund’s securities and other assets will fluctuate, sometimes sharply
and unpredictably, due to changes in general market conditions, overall economic trends or events,
governmental actions or interventions, actions taken by the U.S. Federal Reserve or foreign central
banks, political developments, investor sentiment, public health emergencies such as a pandemic, and
other factors that may or may not be related to the issuer of the security or other asset. The market
prices of securities and other assets also may go down due to events or conditions that affect particular
sectors, industries or issuers. Adverse market conditions may be prolonged and may not have the
same impact on all types of securities or other assets.

Economies and financial markets throughout the world are increasingly interconnected. Economic,
financial or political events, trading and tariff arrangements, public health events, terrorism, technology
and data interruptions, natural disasters, and other circumstances in one or more countries or regions
could be highly disruptive to, and have profound impacts on, global economies or markets. As a result,
whether or not the fund invests in securities of issuers located in or with significant exposure to the
countries directly affected, the value and liquidity of the fund’s investments may go down.

The COVID-19 pandemic has caused substantial market disruption around the world, including the
U.S. There have been periods of extreme volatility, and periods where there have been no buyers for
certain securities, including U.S. Treasury securities. Some sectors of the economy and individual
issuers have experienced particularly large losses. The pandemic has reduced liquidity of particular
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investments and asset classes; resulted in significant disruptions to business operations, including
business closures; strained healthcare systems; disrupted supply chains, consumer demand and
employee availability; and restricted travel. These conditions may continue for an extended period of
time, or worsen. The pandemic may result in a sustained domestic or global economic downturn or
recession. Developing or emerging market countries may be more adversely impacted. The ultimate
economic fallout from the pandemic, and the long-term impact on economies, markets, industries and
individual issuers, are not known.

The U.S. government and the Federal Reserve, as well as certain foreign governments and central
banks, have taken extraordinary actions to support local and global economies and the financial
markets in response to the COVID-19 pandemic. These actions have resulted in significant expansion
of public debt, including in the U.S. The long-term consequences of this level of public debt are not
known. In addition, certain interest rates have been reduced to very low levels. This and other
government intervention into the economy and financial markets to address the pandemic may not
work as intended, particularly if the efforts are perceived by investors as being unlikely to achieve the
desired results. The COVID-19 pandemic could continue to adversely affect the value and liquidity of
the fund’s investments and negatively impact the fund’s performance.

Passive Strategy/Index: The fund is managed with a passive investment strategy, attempting to track
the performance of a rules based index of securities, regardless of the current or projected
performance of the Underlying Index or of the actual securities comprising the Underlying Index. This
differs from an actively-managed fund, which typically seeks to outperform a benchmark index. As a
result, the fund’s performance may be less favorable than that of a portfolio managed using an active
investment strategy. The structure and composition of the Underlying Index will affect the performance,
volatility, and risk of the Underlying Index and, consequently, the performance, volatility, and risk of the
fund.

Index Tracking: While the Sub-Adviser seeks to track the performance of the Underlying Index (i.e.,
achieve a high degree of correlation with the Underlying Index), the fund’s return may not match the
return of the Underlying Index. When utilizing either a replication or sampling strategy, the fund incurs
a number of operating expenses not applicable to the Underlying Index, and incurs costs in buying and
selling securities and engaging in derivatives transactions. In addition, the fund may not be fully
invested at times, generally as a result of cash flows into or out of the fund. The Sub-Adviser may
attempt to replicate the Underlying Index return through a sampling strategy, which involves investing
in fewer than all of the securities in the Underlying Index, or in some securities not included in the
Underlying Index, potentially increasing the risk of divergence between the fund’s return and that of the
Underlying Index. To the extent the fund employs a sampling strategy, an adverse development
affecting an issuer of a security held by the fund could result in a greater decline in NAV than would be
the case if the fund used a full replication strategy and held all of the securities in the Underlying Index.
In addition, due to the potential for frequent rebalancing of the Underlying Index, there is greater risk
that the fund may not implement all changes to the fund’s portfolio necessary to track exactly the
performance of the Underlying Index.

Managed Risk Strategy: The fund employs a managed risk strategy by seeking to track the
performance of the Underlying Index. The Underlying Index is a managed risk index designed to
simulate a dynamic portfolio with the aim of managing the volatility of the Underlying Index and limiting
losses from the Underlying Index’s equity exposure due to severe sustained market declines but may
not work as intended. The strategy may result in periods of underperformance, may limit the fund’s
ability to participate in rising markets and may increase transaction costs. The fund’s performance may
be lower than similar funds that are not subject to a managed risk strategy.

Portfolio Turnover: Due to the Underlying Index’s methodology, during periods of higher volatility, the
fund may experience greater portfolio turnover, as increased volatility may result in more frequent
allocations among the Constituent Indices. Frequent purchases and sales of portfolio securities may
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result in higher fund expenses and may result in more significant distributions of short- term capital
gains to investors, which are taxed as ordinary income.

Equity Securities: Equity securities generally have greater risk of loss than debt securities. Stock
markets are volatile and the value of equity securities may go up or down sometimes rapidly and
unpredictably. The value of equity securities fluctuates based on real or perceived changes in a
company’s financial condition, factors affecting a particular industry or industries, and overall market,
economic and political conditions. If the market prices of the equity securities owned by the fund fall,
the value of your investment in the fund will decline. The fund may lose its entire investment in the
equity securities of an issuer.

Fixed-Income Securities: The value of fixed-income securities may go up or down, sometimes rapidly
and unpredictably, due to general market conditions, such as real or perceived adverse economic or
political conditions, tariffs and trade disruptions, inflation, changes in interest rates, lack of liquidity in
the bond markets or adverse investor sentiment. In addition, the value of a fixed income security may
decline if the issuer or other obligor of the security fails to pay principal and/or interest, otherwise
defaults or has its credit rating downgraded or is perceived to be less creditworthy, or the credit quality
or value of any underlying assets declines. If the value of fixed-income securities owned by the fund
falls, the value of your investment will go down.

Geographic Focus: The performance of a fund that is less diversified across countries or geographic
regions will be closely tied to market, currency, economic, political, environmental, or regulatory
conditions and developments in the countries or regions in which the fund invests, and may be more
volatile than the performance of a more geographically-diversified fund. When the Underlying Index is
significantly allocated to the Equity Index and the Equity Index is focused on a particular geographic
area or areas, the fund will focus in the same area or areas. As of December 31, 2020, a significant
portion of the Equity Index was focused in the Asia Pacific region, Europe, the United Kingdom and
Japan.

Asia Pacific Region: Investments in securities of issuers in Asia-Pacific countries involve risks
that are specific to the Asia-Pacific region, including certain legal, regulatory, political and
economic risks. Certain Asia-Pacific countries have experienced expropriation and/or
nationalization of assets, confiscatory taxation, political instability, armed conflict and social
instability as a result of religious, ethnic, socio-economic and/or political unrest. Some economies
in this region are dependent on a range of commodities, and are strongly affected by international
commodity prices and particularly vulnerable to price changes for these products. The market for
securities in this region may also be directly influenced by the flow of international capital, and by
the economic and market conditions of neighboring countries. Many Asia-Pacific economies have
experienced rapid growth and industrialization, and there is no assurance that this growth rate will
be maintained. Some Asia-Pacific economies are highly dependent on trade and economic
conditions in other countries can impact these economies.

Japan: The growth of Japan’s economy has historically lagged that of its Asian neighbors and
other major developed economies. The Japanese economy is heavily dependent on international
trade and has been adversely affected by trade tariffs, other protectionist measures, competition
from emerging economies and the economic conditions of its trading partners. China has become
an important trading partner with Japan, yet the countries’ political relationship has become
strained. Should political tension increase, it could adversely affect the economy, especially the
export sector, and destabilize the region as a whole. Japan also remains heavily dependent on oil
imports, and higher commodity prices could therefore have a negative impact on the economy.
The Japanese yen has fluctuated widely at times and any increase in its value may cause a
decline in exports that could weaken the Japanese economy. Japan has, in the past, intervened in
the currency markets to attempt to maintain or reduce the value of the yen. Japanese intervention
in the currency markets could cause the value of the yen to fluctuate sharply and unpredictably
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and could cause losses to investors. Natural disasters, such as earthquakes, volcanoes, typhoons
or tsunamis, could occur in Japan or surrounding areas and could negatively affect the Japanese
economy and, in turn, the fund.

Europe: Developed and emerging market countries in Europe will be significantly affected by the
fiscal and monetary controls of the Economic and Monetary Union of the European Union (“EU”).
Changes in regulations on trade, decreasing imports or exports, changes in the exchange rate of
the euro and recessions among European countries may have a significant adverse effect on the
economies of other European countries. In addition, one or more countries may abandon the euro
and/or withdraw from the EU. For example, on January 31, 2020, the United Kingdom formally
withdrew from the EU (commonly referred to as “Brexit”) and entered an 11-month transition
period during which the United Kingdom remained part of the EU single market and customs
union, the laws of which governed the economic, trade, and security relations between the United
Kingdom and EU. The transition period concluded on December 31, 2020, and the United
Kingdom left the EU single market and customs union under the terms of a new trade agreement.
The agreement governs the new relationship between the United Kingdom and EU with respect to
trading goods and services, but critical aspects of the relationship remain unresolved and subject
to further negotiation and agreement. The full scope and nature of the consequences of the exit
are not at this time known and are unlikely to be known for a significant period of time. It is also
unknown whether the United Kingdom’s exit will increase the likelihood of other countries also
departing the EU. Any exits from the EU, or the possibility of such exits, may have a significant
impact on the United Kingdom, Europe, and global economies, which may result in increased
volatility and illiquidity, new legal and regulatory uncertainties and potentially lower economic
growth for such economies that could potentially have an adverse effect on the value of the fund’s
investments. In addition, a number of countries in Europe have suffered terrorist attacks and
additional attacks may occur in the future. Such attacks may cause uncertainty in financial markets
and may adversely affect the performance of the issuers to which the fund has exposure.

United Kingdom: The United Kingdom has one of the largest economies in Europe, and the
United States and other European countries are substantial trading partners of the United
Kingdom. As a result, the British economy may be impacted by changes to the economic condition
of the United States and other European countries. The British economy, along with certain other
EU economies, experienced a significant economic slowdown during the financial crisis that began
in 2007, and certain British financial institutions suffered significant losses, were severely under-
capitalized and required government intervention to survive. The British economy relies heavily on
the export of financial services to the United States and other European countries and, therefore, a
prolonged slowdown in the financial services sector may have a negative impact on the British
economy. Continued governmental involvement or control in certain sectors may stifle competition
in certain sectors or cause adverse effects on economic growth. In addition, the United Kingdom
has been a target of terrorism in the past. Acts of terrorism in the United Kingdom or against
British interests abroad may cause uncertainty in the British financial markets and adversely affect
the performance of the issuers to which the fund has exposure.

On January 31, 2020, the United Kingdom formally withdrew from the EU (commonly referred to
as “Brexit”) and entered an 11-month transition period during which the United Kingdom remained
part of the EU single market and customs union, the laws of which governed the economic, trade,
and security relations between the United Kingdom and EU. The transition period concluded on
December 31, 2020, and the United Kingdom left the EU single market and customs union under
the terms of a new trade agreement. The agreement governs the new relationship between the
United Kingdom and EU with respect to trading goods and services, but critical aspects of the
relationship remain unresolved and subject to further negotiation and agreement. There is still
considerable uncertainty relating to the potential consequences associated with the exit and
whether the United Kingdom’s exit will increase the likelihood of other countries also departing the
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EU. Any exits from the EU, or the possibility of such exits, may have a significant impact on the
United Kingdom, Europe, and global economies, which may result in increased volatility and
illiquidity, new legal and regulatory uncertainties and potentially lower economic growth for these
economies that could potentially have an adverse effect on the value of the Fund’s investments.

Derivatives: Risks of derivatives include leverage risk, liquidity risk, valuation risk, market risk,
counterparty risk, credit risk, operational risk and legal risk. Use of derivatives can increase fund
losses, reduce opportunities for gains, increase fund volatility, and not produce the result intended.
Certain derivatives have the potential for unlimited loss, regardless of the size of the initial investment.
Even a small investment in derivatives can have a disproportionate impact on the fund. Derivatives
may be difficult to sell, unwind or value, and the counterparty (including, if applicable, the fund’s
clearing broker, the derivatives exchange or the clearinghouse) may default on its obligations to the
fund. In certain cases, the fund may incur costs and may be hindered or delayed in enforcing its rights
against or closing out derivatives instruments with a counterparty, which may result in additional
losses. Derivatives are also generally subject to the risks applicable to the assets, rates, indices or
other indicators underlying the derivative, including market risk, credit risk, liquidity risk, management
and valuation risk. Also, suitable derivative transactions may not be available in all circumstances or at
reasonable prices. The value of a derivative may fluctuate more or less than, or otherwise not correlate
well with, the underlying assets, rates, indices or other indicators to which it relates. The fund may be
required to segregate or earmark liquid assets or otherwise cover its obligations under derivatives
transactions and may have to liquidate positions before it is desirable in order to meet these
segregation and coverage requirements.

Asset Allocation: The Underlying Index and, thus, the fund allocate assets among equity and fixed
income securities. These allocations and the timing of the allocations may result in performance that is
less favorable than that of a portfolio that does not allocate its assets among equity and fixed income
securities.

Authorized Participants, Market Makers and Liquidity Providers Concentration: The fund has a
limited number of financial institutions that may act as Authorized Participants (“APs”). In addition,
there may be a limited number of market makers and/or liquidity providers in the marketplace. To the
extent either of the following events occur, there may be a significantly diminished trading market for
Fund Shares, and Fund Shares may trade at a material discount to the fund’s net asset value (“NAV”)
and possibly face delisting: (i) APs exit the business or otherwise become unable to process creation
and/ or redemption orders and no other APs step forward to perform these services, or (ii) market
makers and/or liquidity providers exit the business or significantly reduce their business activities and
no other entities step forward to perform their functions.

Counterparty: The fund could lose money if the counterparties to derivatives, repurchase agreements
and other financial contracts entered into for the fund do not fulfill their contractual obligations. In
addition, the fund may incur costs and may be hindered or delayed in enforcing its rights against a
counterparty.

Currency: The value of the fund’s investments in securities denominated in foreign currencies
increases or decreases as the rates of exchange between those currencies and the U.S. dollar
change. U.S. dollar-denominated securities of foreign issuers may also be affected by currency risk.
Currency exchange rates can be volatile and may fluctuate significantly over short periods of time.
Currency conversion costs and currency fluctuations could reduce or eliminate investment gains or add
to investment losses. The fund may be unable or may choose not to hedge its foreign currency
exposure.

Depositary Receipts: Depositary receipts are generally subject to the same risks that the foreign
securities that they evidence or into which they may be converted are, and they may be less liquid than
the underlying shares in their primary trading market. Holders of depositary receipts may have limited
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voting rights, and investment restrictions in certain countries may adversely impact the value of
depositary receipts because such restrictions may limit the ability to convert equity shares into
depositary receipts and vice versa.

Financial Sector: When the Underlying Index is significantly allocated to the Equity Index and the
Equity Index is focused on a particular sector or sectors, the fund will focus in the same sector or
sectors. As of December 31, 2020, a significant portion of the Equity Index was focused in the financial
sector. Financial services companies are subject to extensive governmental regulation which may limit
both the amounts and types of loans and other financial commitments they can make, the interest rates
and fees they can charge, the scope of their activities, the prices they can charge and the amount of
capital they must maintain. Profitability is largely dependent on the availability and cost of capital funds
and can fluctuate significantly when interest rates change or due to increased competition. In addition,
deterioration of the credit markets generally may cause an adverse impact in a broad range of markets,
including U.S. and international credit and interbank money markets generally, thereby affecting a wide
range of financial institutions and markets. Certain events in the financial sector may cause an
unusually high degree of volatility in the financial markets, both domestic and foreign, and cause
certain financial services companies to incur large losses. Securities of financial services companies
may experience a dramatic decline in value when such companies experience substantial declines in
the valuations of their assets, take action to raise capital (such as the issuance of debt or equity
securities), or cease operations. Credit losses resulting from financial difficulties of borrowers and
financial losses associated with investment activities can negatively impact the sector. Insurance
companies may be subject to severe price competition. Adverse economic, business or political
developments could adversely affect financial institutions engaged in mortgage finance or other lending
or investing activities directly or indirectly connected to the value of real estate.

Foreign Investments: Investing in securities of foreign issuers or issuers with significant exposure to
foreign markets involves additional risks. Foreign markets can be less liquid, less regulated, less
transparent and more volatile than U.S. markets. The value of the fund’s foreign investments may
decline, sometimes rapidly or unpredictably, because of factors affecting the particular issuer as well
as foreign markets and issuers generally, such as unfavorable or unsuccessful government actions,
reduction of government or central bank support, tariffs and trade disruptions, political or financial
instability, social unrest or other adverse economic or political developments. Foreign investments may
be more difficult to value than investments in U.S. issuers.

Industrial Sector: When the Underlying Index is significantly allocated to the Equity Index and the
Equity Index is focused on a particular sector or sectors, the fund will focus in the same sector or
sectors. As of December 31, 2020, a significant portion of the Equity Index was focused in the
industrial sector. Industrial companies are affected by supply and demand both for their specific
product or service and for industrial sector products in general. Government regulation, world events,
exchange rates and economic conditions, technological developments and liabilities for environmental
damage and general civil liabilities will likewise affect the performance of these companies. Aerospace
and defense companies, a component of the industrial sector, can be significantly affected by
government spending policies because companies involved in this industry rely, to a significant extent,
on U.S. and foreign government demand for their products and services. Thus, the financial condition
of, and investor interest in, aerospace and defense companies are heavily influenced by governmental
defense spending policies which are typically under pressure from efforts to control the U.S. (and
other) government budgets. Transportation securities, a component of the industrial sector, are cyclical
and have occasional sharp price movements which may result from changes in the economy, fuel
prices, labor agreements and insurance costs.

Interest Rate: Interest rates in the U.S. and certain foreign markets have been low relative to
historic levels. The fund faces a risk that interest rates may rise. The value of fixed income securities
generally goes down when interest rates rise. A rise in rates tends to have a greater impact on the
prices of longer term or duration securities. Changes in interest rates also may affect the liquidity of
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the fund’s investments. A general rise in interest rates may cause investors to sell fixed income
securities on a large scale, which could adversely affect the price and liquidity of fixed income
securities generally.

Large Capitalization Companies: The fund’s investments in large capitalization companies may
underperform other segments of the market because they may be less responsive to competitive
challenges and opportunities and unable to attain high growth rates during periods of economic
expansion.

Large Shareholder/Small Shareholder Base/Liquidation: The fund’s shareholder base currently is
small and certain shareholders, including other funds managed by the Investment Manager, own a
substantial amount of Fund Shares. As of the date of this Prospectus, certain Transamerica-sponsored
mutual funds hold a large portion of Fund Shares. When the fund’s shareholder base is small and/or a
substantial amount of Fund Shares are held by certain large shareholders, the fund may experience
low trading volume and wide bid/ask spreads, and may face the risk of being delisted if the fund does
not meet certain conditions of the listing exchange. Transactions by large shareholders may account
for a large percentage of the trading volume on the NYSE Arca, Inc. and may, therefore, have a
material upward or downward effect on the market price of Fund Shares. There can be no assurance
that any large shareholder will not redeem its investment and such redemptions could have a
significant negative impact on the fund. If a large shareholder were to redeem all, or a large portion, of
its Fund Shares, there is no guarantee that the fund’s remaining assets will be sufficient to continue
operations. If the fund’s assets, either in general or attributable to shareholders other than funds
managed by the Investment Manager, are deemed insufficient to continue operations, the Board of
Trustees may determine to liquidate the fund. If any of these conditions (i.e., the existence of large
shareholders or a smaller shareholder base) persist for the foreseeable future, there will be an
increased risk of liquidation. Any resulting liquidation of the fund could cause the fund to incur elevated
transaction costs for the fund and negative tax consequences for its shareholders.

Liquidity: The fund may make investments that are illiquid or that become illiquid after purchase.
Illiquid investments can be difficult to value, may trade at a discount from comparable, more liquid
investments, and may be subject to wide fluctuations in value. If the fund is forced to sell an illiquid
investment to meet redemption requests or other cash needs, the fund may be forced to sell at a
substantial loss or may not be able to sell at all. Liquidity of particular investments, or even entire asset
classes, including U.S. Treasury securities, can deteriorate rapidly, particularly during times of market
turmoil, and those investments may be difficult or impossible for the fund to sell. This may prevent the
fund from limiting losses.

Market Trading: The NAV of the fund and the value of your investment may fluctuate. Market prices of
Fund Shares may fluctuate in response to changes in the fund’s NAV, the intraday value of the fund’s
holdings and supply and demand for Fund Shares. There can be no assurance that an active market
for Fund Shares will develop or be maintained. The fund faces numerous market trading risks,
including disruptions to creations and redemptions, the existence of extreme market volatility or lack of
an active trading market for Fund Shares. Any of these factors, among others, may result in Fund
Shares trading at a significant premium or discount to NAV. Fund Shares may face trading halts and/or
de-listing. The bid-ask spread will vary over time based on the fund’s trading volume and market
liquidity. The bid-ask spread may increase significantly in times of market disruption or volatility. If a
shareholder purchases Fund Shares at a time when the market price is at a premium to the NAV or
sells Fund Shares at a time when the market price is at a discount to the NAV, the shareholder may
increase any losses the shareholder might otherwise sustain.

Medium Capitalization Companies: Investing in medium capitalization companies involves greater
risk than is customarily associated with more established companies. Securities of medium
capitalization companies may underperform larger capitalization companies, may be harder to sell at
times and at prices the portfolio managers believe appropriate and may offer greater potential for
losses.
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Non-Diversification: As a “non-diversified” fund, the fund may invest a larger percentage of its assets
in a smaller number of issuers than a diversified fund. Investing in a smaller number of issuers will
make the fund more susceptible to negative events affecting those issuers.

Underlying Exchange Traded Funds: To the extent the fund invests its assets in underlying ETFs, its
ability to achieve its investment objective will depend in part on the performance of the underlying
ETFs in which it invests. Investing in underlying ETFs subjects the fund to the risks of investing in the
underlying securities or assets held by those ETFs. Each of the underlying ETFs in which the fund may
invest has its own investment risks, and those risks can affect the value of the underlying ETFs’ shares
and therefore the value of the fund’s investments. There can be no assurance that the investment
objective of any underlying ETF will be achieved. To the extent that the fund invests more of its assets
in one underlying ETF than in another, the fund will have greater exposure to the risks of that
underlying ETF. In addition, the fund will bear a pro rata portion of the operating expenses of the
underlying ETFs in which it invests.

U.S. Government and Agency Obligations: Government agency obligations have different levels of
credit support and, therefore, different degrees of credit risk. Securities issued by agencies and
instrumentalities of the U.S. government that are supported by the full faith and credit of the U.S.
government generally present a lesser degree of credit risk than securities issued by agencies and
instrumentalities sponsored by the U.S. government that are supported only by the issuer’s right to
borrow from the U.S. Treasury and securities issued by agencies and instrumentalities sponsored by
the U.S. government that are supported only by the credit of the issuing agencies. A security backed
by the “full faith and credit” of the U.S. government is guaranteed only as to its stated interest rate and
face value at maturity, not its current market price.

PERFORMANCE

The bar chart and the table below provide some indication of the risks of investing in the fund. The bar
chart shows how the fund’s performance has varied from year to year. The table shows how the fund’s
average annual total returns for different periods compare to the returns of a broad measure of market
performance and the Underlying Index.

As with all funds, past performance (before and after taxes) is not a prediction of future results.
Updated performance information is available on our website at www.deltashares.com or by calling
(888) 316-8077.

Annual Total Returns (calendar year ended December 31)

30%
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20%

0%

-20%

-10%

-30%
20192018 2020

19.12%

-13.09%

-4.25%

Quarter Ended Return

Best Quarter: 12/31/2020 10.46%
Worst Quarter: 3/31/2020 -17.12%
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Average Annual Total Returns (periods ended December 31, 2020)
1 Year Since Inception Inception Date

DeltaShares® S&P International Managed Risk ETF 07/31/2017
Return Before Taxes -4.25% 1.73%
Return After Taxes on Distributions -4.37% 1.24%
Return After Taxes on Distributions and Sale of Fund

Shares -2.38% 1.33%
S&P EPAC Ex. Korea LargeMidCap (USD) Gross Total Return

Index (reflects no deduction for fees, expenses or taxes) 9.10% 6.62%
S&P EPAC Ex. Korea LargeMidCap Managed Risk 2.0 Index

(reflects no deduction for fees, expenses or taxes) -3.86% 2.36%

The after-tax returns are calculated using the historic highest individual federal marginal income tax
rates and do not reflect the impact of state and local taxes. Actual after-tax returns may depend on the
investor’s individual tax situation and may differ from those shown. After-tax returns may not be
relevant if the investment is made through a tax-exempt or tax-deferred account, such as a 401(k)
plan.

MANAGEMENT

Investment Manager: Transamerica Asset Management, Inc.
Sub-Adviser: Milliman Financial Risk Management LLC
Portfolio managers:
Charles Lowery, CFA Portfolio Manager Since 2017

Louis Ng Portfolio Manager Since 2017

Emma Westwick Associate Portfolio Manager Since 2021

Purchase and Sale of Fund Shares: The fund will issue (or redeem) Fund Shares to certain
institutional investors (typically market makers or other broker-dealers) only in large blocks of Fund
Shares known as “Creation Units.” Creation Unit transactions are typically conducted in exchange for
the deposit or delivery of a designated portfolio of in-kind securities and/or cash.

Individual Fund Shares may only be purchased and sold on the NYSE Arca, Inc., other national
securities exchanges, electronic crossing networks and other alternative trading systems through your
broker-dealer at market prices. Because Fund Shares trade at market prices rather than at net asset
value (“NAV”), Fund Shares may trade at a price greater than NAV (premium) or less than NAV
(discount). When buying or selling Fund Shares in the secondary market, you may incur costs
attributable to the difference between the highest price a buyer is willing to pay to purchase Fund
Shares (bid) and the lowest price a seller is willing to accept for Fund Shares (ask) (the “bid-ask
spread”). Recent information regarding the fund’s NAV, market price, premiums and discounts, and
bid-ask spreads is available at www.deltashares.com.

Tax Information: Fund distributions may be taxable as ordinary income, qualified dividend income, or
capital gains, except when your investment is in an IRA, 401(k) or other tax-advantaged investment
plan. In that case, you may be taxed when you take a distribution from such plan, depending on the
type of plan, the circumstances of your distribution and other factors.

Payments to Broker-Dealers and Other Financial Intermediaries: If you purchase Fund Shares
through a broker-dealer or other financial intermediary (such as a bank), the Investment Manager or its
affiliates may pay the financial intermediary for certain activities related to the fund, including
educational training programs, conferences, the development of technology platforms and reporting
systems, or other services related to the sale or promotion of the fund. 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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DeltaShares® S&P EM 100 & Managed Risk ETF

INVESTMENT OBJECTIVE

Seeks to track the investment results, before fees and expenses, of the S&P EM 100 Managed Risk
2.0 Index.

FEES AND EXPENSES OF THE FUND

This table describes the fees and expenses that you may pay if you buy, hold and sell shares of the
fund (“Fund Shares”). You may pay other fees, such as brokerage commissions and other fees to

financial intermediaries, which are not reflected in the tables and examples below. Pursuant to
the terms of the fund’s Investment Management Agreement, Transamerica Asset Management, Inc.,
the fund’s investment manager (the “Investment Manager”), has agreed to pay all expenses of the
fund, except for Management Fees and certain other exceptions as described in the Statement of
Additional Information under the heading “Management Agreement.”

ANNUAL FUND OPERATING EXPENSES (expenses that you pay each year as a percentage of the
value of your investment):

Management fees 0.60%
Distribution and service (12b-1) fees 0.00%
Other expenses 0.00%
Total annual fund operating expenses 0.60%

EXAMPLE:

This Example is intended to help you compare the cost of investing in the fund with the cost of
investing in other mutual funds. The Example assumes that you invest $10,000 in the fund for the time
periods indicated, and then redeem all Fund Shares at the end of those periods (unless otherwise
indicated). The Example also assumes that your investment has a 5% return each year and that the
fund’s operating expenses remain the same.

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

Year 1 Year 3 Year 5 Year 10

$61 $192 $335 $750

PORTFOLIO TURNOVER:

The fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns
over” its portfolio). A higher portfolio turnover rate may indicate higher transaction costs and may result
in higher taxes when Fund Shares are held in a taxable account. These costs, which are not reflected
in annual fund operating expenses or in the Example, affect the fund’s performance. During the most
recent fiscal year, the portfolio turnover rate for the fund was 647% of the average value of its portfolio.

THE FUND’S PRINCIPAL INVESTMENT STRATEGY

Under normal market conditions, the DeltaShares® S&P EM 100 & Managed Risk ETF (the “fund”)
invests a substantial portion, but at least 80%, of its assets, exclusive of collateral held from securities
lending, in securities comprising the S&P EM 100 Managed Risk 2.0 Index (the “Underlying Index”).
“To be announced” transactions representing component securities comprising the Underlying Index
and depositary receipts based on component securities in the Underlying Index (or, in the case of
depositary receipts which themselves are component securities, underlying stocks in respect of such
depositary receipts) are included in the above-noted investment policy.

The Underlying Index is designed to simulate, through a rules based methodology, a dynamic portfolio
with the aim of both (i) managing the volatility of the Underlying Index and (ii) limiting losses from the
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Underlying Index’s equity exposure due to severe sustained market declines. The Underlying Index
seeks to achieve these objectives by allocating weightings among the S&P EM 100 Index (the “Equity
Index”), the S&P U.S. Treasury Bond Current 5-Year Index (the “Treasury Bond Index”) and the S&P
U.S. Treasury Bill 0-3 Month Index (the “T-Bill Index”) (collectively, the “Constituent Indices”).

• The Equity Index measures the performance of approximately 100 of the largest and most
liquid companies from emerging markets plus Korea. As of December 31, 2020, the market
capitalizations of companies included in the Equity Index were between $1.98 billion and
$697 billion.

• The Treasury Bond Index measures the performance of the most recently issued 5-year U.S.
Treasury note or bond.

• The T-Bill Index measures the performance of U.S. Treasury bills maturing in 0 to 3 months.

The weight of each Constituent Index may vary from 0% to 100% of the Underlying Index, and the sum
of their weights will equal 100%. The Underlying Index rebalances on a daily basis. Depending on the
allocation among the Constituent Indices, the Underlying Index expects to include between 1 and 120
securities.

The Underlying Index’s methodology seeks to address increases in market volatility by, when the
annualized volatility of the Equity Index increases, reducing the Underlying Index’s allocation to the
Equity Index and allocating the remainder to the Treasury Bond Index and/or T-Bill Index. Conversely,
a decrease in the annualized volatility of the Equity Index may result in an increase in allocation to the
Equity Index and a decreased allocation to the Treasury Bond Index and/or T-Bill Index.

In addition, the Underlying Index’s methodology seeks to reduce the effect of severe sustained market
declines by determining allocations among the Constituent Indices based on the ratio of a moving
average value of the Underlying Index compared to the current value of the Underlying Index. As this
ratio increases, which tends to happen when the price of the Underlying Index is decreasing, the
Underlying Index’s allocation to the Equity Index is reduced and the allocation to the Treasury Bond
Index and/or T-Bill Index is increased. Conversely, when this ratio reduces, which tends to happen
when the price of the Underlying Index is increasing, the methodology will increase the allocation to the
Equity Index and decrease the allocation to the Treasury Bond Index and/or T-Bill Index.

The methodology determines allocation shifts between the Treasury Bond Index and T-Bill Index based
on three factors:

1. Yield-to maturity on the Treasury Bond Index;

2. Volatility of the Treasury Bond Index; and

3. The correlation between the Treasury Bond Index and the Equity Index.

Specifically, the methodology allocates more of a shift from the Equity Index to the T-Bill Index when
the yield-to-maturity on the Treasury Bond Index is not sufficiently higher than the effective Federal
Funds Rate for a sustained period of time, when the volatility of the Treasury Bond Index is high, and/
or when the correlation between the Treasury Bond Index and the Equity Index is positive.

Weight changes among Constituent Indices are calculated and may be implemented daily. A weight
change is triggered when the weight allocated to the Equity Index changes by at least 3% since the last
implemented change, netting positive and negative changes. Any daily weight change is limited to 10%
plus the amount, if any, not previously implemented due to the 3% trigger not being met.

Under normal circumstances, in seeking to track the performance of the Underlying Index, the fund
employs a replication strategy, which means the fund invests in substantially all of the securities
represented in the Underlying Index in approximately the same proportions as the Underlying Index.
The fund may also employ a sampling strategy when determined by the fund’s sub-adviser, Milliman
Financial Risk Management LLC (the “Sub-Adviser”) to be in the best interest of the fund in pursuing its
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objective. A sampling strategy means that the fund purchases a subset of the securities in the
Underlying Index in an effort to hold a portfolio of securities with generally the same risk and return
characteristics of the Underlying Index. The fund may use derivatives, including futures, forwards and
swaps on the Constituent Indices or on similar indices, for a variety of purposes, such as in an effort to
gain exposure to underlying securities and markets in a more efficient manner, to optimize the
execution processes and costs for portfolio transitions or for tax management purposes. The quantity
of holdings in the fund will be based on a number of factors, including asset size of the fund.

The Underlying Index is sponsored by S&P Dow Jones Indices LLC (the “Index Provider”), which is not
affiliated with the fund, the Investment Manager or the Sub-Adviser. The Underlying Index was
developed by the Index Provider in collaboration with the Sub-Adviser. The Underlying Index is owned,
calculated and controlled by the Index Provider in its sole discretion. The Index Provider determines
the composition of the Underlying Index, relative weightings of the securities in the Index and publishes
information regarding the market value of the Underlying Index. Neither the Sub-Adviser nor its
affiliates has any ability to select Underlying Index components or change the Underlying Index
methodology.

PRINCIPAL RISKS

Risk is inherent in all investing. Many factors and risks affect the fund’s performance, including those
described below. There is no assurance the fund will meet its investment objective. The value of your
investment in the fund, as well as the amount of return you receive on your investment, may fluctuate
significantly day to day and over time. You may lose part or all of your investment in the fund or your
investment may not perform as well as other similar investments. The following is a summary
description of principal risks (in alphabetical order after certain key risks) of investing in the fund (either
directly or through its investments in underlying funds). An investment in the fund is not a bank deposit
and is not insured or guaranteed by the Federal Deposit Insurance Corporation or any other
government agency. You may lose money if you invest in this fund.

Market: The market values of the fund’s securities and other assets will fluctuate, sometimes sharply
and unpredictably, due to changes in general market conditions, overall economic trends or events,
governmental actions or interventions, actions taken by the U.S. Federal Reserve or foreign central
banks, political developments, investor sentiment, public health emergencies such as a pandemic, and
other factors that may or may not be related to the issuer of the security or other asset. The market
prices of securities and other assets also may go down due to events or conditions that affect particular
sectors, industries or issuers. Adverse market conditions may be prolonged and may not have the
same impact on all types of securities or other assets.

Economies and financial markets throughout the world are increasingly interconnected. Economic,
financial or political events, trading and tariff arrangements, public health events, terrorism, technology
and data interruptions, natural disasters, and other circumstances in one or more countries or regions
could be highly disruptive to, and have profound impacts on, global economies or markets. As a result,
whether or not the fund invests in securities of issuers located in or with significant exposure to the
countries directly affected, the value and liquidity of the fund’s investments may go down.

The COVID-19 pandemic has caused substantial market disruption around the world, including the
U.S. There have been periods of extreme volatility, and periods where there have been no buyers for
certain securities, including U.S. Treasury securities. Some sectors of the economy and individual
issuers have experienced particularly large losses. The pandemic has reduced liquidity of particular
investments and asset classes; resulted in significant disruptions to business operations, including
business closures; strained healthcare systems; disrupted supply chains, consumer demand and
employee availability; and restricted travel. These conditions may continue for an extended period of
time, or worsen. The pandemic may result in a sustained domestic or global economic downturn or
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recession. Developing or emerging market countries may be more adversely impacted. The ultimate
economic fallout from the pandemic, and the long-term impact on economies, markets, industries and
individual issuers, are not known.

The U.S. government and the Federal Reserve, as well as certain foreign governments and central
banks, have taken extraordinary actions to support local and global economies and the financial
markets in response to the COVID-19 pandemic. These actions have resulted in significant expansion
of public debt, including in the U.S. The long-term consequences of this level of public debt are not
known. In addition, certain interest rates have been reduced to very low levels. This and other
government intervention into the economy and financial markets to address the pandemic may not
work as intended, particularly if the efforts are perceived by investors as being unlikely to achieve the
desired results. The COVID-19 pandemic could continue to adversely affect the value and liquidity of
the fund’s investments and negatively impact the fund’s performance.

Passive Strategy/Index: The fund is managed with a passive investment strategy, attempting to track
the performance of a rules based index of securities, regardless of the current or projected
performance of the Underlying Index or of the actual securities comprising the Underlying Index. This
differs from an actively-managed fund, which typically seeks to outperform a benchmark index. As a
result, the fund’s performance may be less favorable than that of a portfolio managed using an active
investment strategy. The structure and composition of the Underlying Index will affect the performance,
volatility, and risk of the Underlying Index and, consequently, the performance, volatility, and risk of the
fund.

Index Tracking: While the Sub-Adviser seeks to track the performance of the Underlying Index (i.e.,
achieve a high degree of correlation with the Underlying Index), the fund’s return may not match the
return of the Underlying Index. When utilizing either a replication or sampling strategy, the fund incurs
a number of operating expenses not applicable to the Underlying Index, and incurs costs in buying and
selling securities and engaging in derivatives transactions. In addition, the fund may not be fully
invested at times, generally as a result of cash flows into or out of the fund. The Sub-Adviser may
attempt to replicate the Underlying Index return through a sampling strategy, which involves investing
in fewer than all of the securities in the Underlying Index, or in some securities not included in the
Underlying Index, potentially increasing the risk of divergence between the fund’s return and that of the
Underlying Index. To the extent the fund employs a sampling strategy, an adverse development
affecting an issuer of a security held by the fund could result in a greater decline in NAV than would be
the case if the fund used a full replication strategy and held all of the securities in the Underlying Index.
In addition, due to the potential for frequent rebalancing of the Underlying Index, there is greater risk
that the fund may not implement all changes to the fund’s portfolio necessary to track exactly the
performance of the Underlying Index.

Managed Risk Strategy: The fund employs a managed risk strategy by seeking to track the
performance of the Underlying Index. The Underlying Index is a managed risk index designed to
simulate a dynamic portfolio with the aim of managing the volatility of the Underlying Index and limiting
losses from the Underlying Index’s equity exposure due to severe sustained market declines but may
not work as intended. The strategy may result in periods of underperformance, may limit the fund’s
ability to participate in rising markets and may increase transaction costs. The fund’s performance may
be lower than similar funds that are not subject to a managed risk strategy.

Portfolio Turnover: Due to the Underlying Index’s methodology, during periods of higher volatility, the
fund may experience greater portfolio turnover, as increased volatility may result in more frequent
allocations among the Constituent Indices. Frequent purchases and sales of portfolio securities may
result in higher fund expenses and may result in more significant distributions of short- term capital
gains to investors, which are taxed as ordinary income.

Equity Securities: Equity securities generally have greater risk of loss than debt securities. Stock
markets are volatile and the value of equity securities may go up or down sometimes rapidly and
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unpredictably. The value of equity securities fluctuates based on real or perceived changes in a
company’s financial condition, factors affecting a particular industry or industries, and overall market,
economic and political conditions. If the market prices of the equity securities owned by the fund fall,
the value of your investment in the fund will decline. The fund may lose its entire investment in the
equity securities of an issuer.

Fixed-Income Securities: The value of fixed-income securities may go up or down, sometimes rapidly
and unpredictably, due to general market conditions, such as real or perceived adverse economic or
political conditions, tariffs and trade disruptions, inflation, changes in interest rates, lack of liquidity in
the bond markets or adverse investor sentiment. In addition, the value of a fixed income security may
decline if the issuer or other obligor of the security fails to pay principal and/or interest, otherwise
defaults or has its credit rating downgraded or is perceived to be less creditworthy, or the credit quality
or value of any underlying assets declines. If the value of fixed-income securities owned by the fund
falls, the value of your investment will go down.

Geographic Focus: The performance of a fund that is less diversified across countries or geographic
regions will be closely tied to market, currency, economic, political, environmental, or regulatory
conditions and developments in the countries or regions in which the fund invests, and may be more
volatile than the performance of a more geographically-diversified fund. When the Underlying Index is
significantly allocated to the Equity Index and the Equity Index is focused on a particular geographic
area or areas, the fund will focus in the same area or areas. As of December 31, 2020 a significant
portion of the Equity Index was focused in China and South Korea.

China: The Chinese economy is generally considered an emerging market and can be
significantly affected by economic and political conditions and policy in China and surrounding
Asian countries. A relatively small number of Chinese companies represent a large portion of
China’s total market and thus may be more sensitive to adverse political or economic
circumstances and market movements. The economy of China differs, often unfavorably, from the
U.S. economy in such respects as structure, general development, government involvement,
wealth distribution, rate of inflation, growth rate, allocation of resources and capital reinvestment,
among others. Under China’s political and economic system, the central government has
historically exercised substantial control over virtually every sector of the Chinese economy
through administrative regulation and/or state ownership. In addition, expropriation, including
nationalization, confiscatory taxation, political, economic or social instability or other developments
could adversely affect and significantly diminish the values of the Chinese companies in which the
fund invests. Additionally, from time to time and as recently as January 2020, China has
experienced outbreaks of infectious illnesses, and the country may be subject to other public
health threats, infectious illnesses, diseases or similar issues in the future. The fund may invest in
shares of Chinese companies traded on stock markets in Mainland China or Hong Kong. These
stock markets have recently experienced high levels of volatility, which may continue in the future.
The Hong Kong stock market may behave differently from the Mainland China stock market and
there may be little to no correlation between the performance of the Hong Kong stock market and
the Mainland China stock market.

South Korea: Economic and political developments of South Korean neighbors may have an
adverse effect on the South Korean economy. Substantial political tensions exist between North
Korea and South Korea and, recently, these political tensions have escalated. The outbreak of
hostilities between the two nations, or even the threat of such an outbreak, will likely adversely
impact the South Korean economy. In addition, South Korea’s economic growth potential has
recently been on a decline, mainly because of a rapidly aging population and structural problems.
Among these structural concerns are the country’s underdeveloped financial markets and a
general lack of regulatory transparency. The restructuring of the South Korean economy, including
the creation of a mechanism for bankrupt firms to exit the market, remains an important unfinished
task. These factors may adversely affect the South Korean economy and cause a diversion of
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corporate investment to China and other lower wage countries. South Korea’s economic growth
potential is susceptible to problems from large scale emigration, rigid labor regulations and
ongoing labor relations issues.

Derivatives: Risks of derivatives include leverage risk, liquidity risk, valuation risk, market risk,
counterparty risk, credit risk, operational risk and legal risk. Use of derivatives can increase fund
losses, reduce opportunities for gains, increase fund volatility, and not produce the result intended.
Certain derivatives have the potential for unlimited loss, regardless of the size of the initial investment.
Even a small investment in derivatives can have a disproportionate impact on the fund. Derivatives
may be difficult to sell, unwind or value, and the counterparty (including, if applicable, the fund’s
clearing broker, the derivatives exchange or the clearinghouse) may default on its obligations to the
fund. In certain cases, the fund may incur costs and may be hindered or delayed in enforcing its rights
against or closing out derivatives instruments with a counterparty, which may result in additional
losses. Derivatives are also generally subject to the risks applicable to the assets, rates, indices or
other indicators underlying the derivative, including market risk, credit risk, liquidity risk, management
and valuation risk. Also, suitable derivative transactions may not be available in all circumstances or at
reasonable prices. The value of a derivative may fluctuate more or less than, or otherwise not correlate
well with, the underlying assets, rates, indices or other indicators to which it relates. The fund may be
required to segregate or earmark liquid assets or otherwise cover its obligations under derivatives
transactions and may have to liquidate positions before it is desirable in order to meet these
segregation and coverage requirements.

Asset Allocation: The Underlying Index and, thus, the fund allocate assets among equity and fixed
income securities. These allocations and the timing of the allocations may result in performance that is
less favorable than that of a portfolio that does not allocate its assets among equity and fixed income
securities.

Authorized Participants, Market Makers and Liquidity Providers Concentration: The fund has a
limited number of financial institutions that may act as Authorized Participants (“APs”). In addition,
there may be a limited number of market makers and/or liquidity providers in the marketplace. To the
extent either of the following events occur, there may be a significantly diminished trading market for
Fund Shares, and Fund Shares may trade at a material discount to the fund’s net asset value (“NAV”)
and possibly face delisting: (i) APs exit the business or otherwise become unable to process creation
and/ or redemption orders and no other APs step forward to perform these services, or (ii) market
makers and/or liquidity providers exit the business or significantly reduce their business activities and
no other entities step forward to perform their functions.

Consumer Discretionary Sector: When the Underlying Index is significantly allocated to the Equity
Index and the Equity Index is focused on a particular sector or sectors, the fund will focus in the same
sector or sectors. As of December 31, 2020, a significant portion of the Equity Index was focused in the
consumer discretionary sector. The success of consumer discretionary companies may be affected by
the overall domestic and global economy, exchange and interest rates, competition, consumer
confidence, social trends and marketing campaigns. Success depends heavily on disposable
household income and consumer spending. Also, companies in the consumer discretionary sector may
be subject to severe competition, which may have an adverse impact on their respective profitability.
Changes in demographics and consumer tastes can also affect the demand for, and success of,
consumer products and services in the marketplace. Moreover, the consumer discretionary sector
comprises companies whose businesses are sensitive to economic cycles.

Concentration: When the Underlying Index is significantly allocated to the Equity Index and the Equity
Index is concentrated in a particular industry or industries, the fund will concentrate in the same
industry or industries. As of December 31, 2020 the S&P EM 100 Index was concentrated in the
banking industry. When the fund focuses its investments in a particular industry or sector, financial,
economic, business, and other developments affecting issuers in that industry, market, or economic
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sector will have a greater effect on the fund than if it had not focused its assets in that industry, market,
or economic sector, which may increase the volatility of the fund.

Banking Industry. Companies operating in the banking industry may be adversely affected by
changes in interest rates, market cycles, economic conditions, concentrations of loans in particular
industries, credit losses, credit rating downgrades and significant competition. The performance of
bank stocks may be affected by extensive governmental regulation which may limit both the
amounts and types of loans and other financial commitments they can make, and the interest
rates and fees they can charge and the amount of capital they must maintain. Profitability is largely
dependent on the availability and cost of capital funds, and can fluctuate significantly when interest
rates change. Credit losses resulting from financial difficulties of borrowers can negatively impact
the banking companies. Banks may also be subject to severe price competition. Competition
among banking companies is high and failure to maintain or increase market share may result in
lost market value.

Counterparty: The fund will be subject to the risk that the counterparties to derivatives, repurchase
agreements and other financial contracts entered into by the fund will not fulfill their contractual
obligations. Adverse changes to counterparties (including derivatives exchanges and clearinghouses)
may cause the value of financial contracts to go down. If a counterparty becomes bankrupt or
otherwise fails to perform its obligations, the value of your investment in the fund may decline. In
addition, the fund may incur costs and may be hindered or delayed in enforcing its rights against a
counterparty.

Currency: The value of the fund’s investments in securities denominated in foreign currencies
increases or decreases as the rates of exchange between those currencies and the U.S. dollar
change. U.S. dollar-denominated securities of foreign issuers may also be affected by currency risk.
Currency exchange rates can be volatile and may fluctuate significantly over short periods of time.
Currency conversion costs and currency fluctuations could reduce or eliminate investment gains or add
to investment losses. The fund may be unable or may choose not to hedge its foreign currency
exposure.

Depositary Receipts: Depositary receipts are generally subject to the same risks that the foreign
securities that they evidence or into which they may be converted are, and they may be less liquid than
the underlying shares in their primary trading market. Holders of depositary receipts may have limited
voting rights, and investment restrictions in certain countries may adversely impact the value of
depositary receipts because such restrictions may limit the ability to convert equity shares into
depositary receipts and vice versa.

Emerging Markets: Investments in securities of issuers located or doing business in emerging
markets are subject to heightened foreign investments risks and may experience rapid and extreme
changes in value. Emerging market countries tend to have less developed and less stable economic,
political and legal systems and regulatory and accounting standards, may have policies that restrict
investment by foreigners or that prevent foreign investors such as the fund from withdrawing their
money at will, and are more likely to experience nationalization, expropriation and confiscatory
taxation. In addition, emerging market securities may have low trading volumes and may be or become
illiquid.

Financial Sector: When the Underlying Index is significantly allocated to the Equity Index and the
Equity Index is focused on a particular sector or sectors, the fund will focus in the same sector or
sectors. As of December 31, 2020, a significant portion of the Equity Index was focused in the financial
sector. Financial services companies are subject to extensive governmental regulation which may limit
both the amounts and types of loans and other financial commitments they can make, the interest rates
and fees they can charge, the scope of their activities, the prices they can charge and the amount of
capital they must maintain. Profitability is largely dependent on the availability and cost of capital funds
and can fluctuate significantly when interest rates change or due to increased competition. In addition,
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deterioration of the credit markets generally may cause an adverse impact in a broad range of markets,
including U.S. and international credit and interbank money markets generally, thereby affecting a wide
range of financial institutions and markets. Certain events in the financial sector may cause an
unusually high degree of volatility in the financial markets, both domestic and foreign, and cause
certain financial services companies to incur large losses. Securities of financial services companies
may experience a dramatic decline in value when such companies experience substantial declines in
the valuations of their assets, take action to raise capital (such as the issuance of debt or equity
securities), or cease operations. Credit losses resulting from financial difficulties of borrowers and
financial losses associated with investment activities can negatively impact the sector. Insurance
companies may be subject to severe price competition. Adverse economic, business or political
developments could adversely affect financial institutions engaged in mortgage finance or other lending
or investing activities directly or indirectly connected to the value of real estate.

Foreign Investments: Investing in securities of foreign issuers or issuers with significant exposure to
foreign markets involves additional risks. Foreign markets can be less liquid, less regulated, less
transparent and more volatile than U.S. markets. The value of the fund’s foreign investments may
decline, sometimes rapidly or unpredictably, because of factors affecting the particular issuer as well
as foreign markets and issuers generally, such as unfavorable or unsuccessful government actions,
reduction of government or central bank support, tariffs and trade disruptions, political or financial
instability, social unrest or other adverse economic or political developments. Foreign investments may
be more difficult to value than investments in U.S. issuers.

Information Technology Sector: When the Underlying Index is significantly allocated to the Equity
Index and the Equity Index is focused on a particular sector or sectors, the fund will focus in the same
sector or sectors. As of December 31, 2020, a significant portion of the Equity Index was focused in the
information technology sector. Market or economic factors impacting technology companies and
companies that rely heavily on technology advances could have a major effect on the value of the
fund’s investments. The value of stocks of technology companies and companies that rely heavily on
technology is particularly vulnerable to rapid changes in technology product cycles, rapid product
obsolescence, government regulation and competition, both domestically and internationally, including
competition from foreign competitors with lower production costs. Technology companies and
companies that rely heavily on technology, especially those of smaller, less-seasoned companies, tend
to be more volatile than the overall market. Technology companies are heavily dependent on patent
and intellectual property rights, the loss or impairment of which may adversely affect profitability.
Additionally, companies in the information technology sector may face dramatic and often
unpredictable changes in growth rates and competition for the services of qualified personnel.

Interest Rate: Interest rates in the U.S. and certain foreign markets have been low relative to historic
levels. The fund faces a risk that interest rates may rise. The value of fixed income securities generally
goes down when interest rates rise. A rise in rates tends to have a greater impact on the prices of
longer term or duration securities. Changes in interest rates also may affect the liquidity of the fund’s
investments. A general rise in interest rates may cause investors to sell fixed income securities on a
large scale, which could adversely affect the price and liquidity of fixed income securities generally.

Large Capitalization Companies: The fund’s investments in large capitalization companies may
underperform other segments of the market because they may be less responsive to competitive
challenges and opportunities and unable to attain high growth rates during periods of economic
expansion.

Large Shareholder/Small Shareholder Base/Liquidation: The fund’s shareholder base currently is
small and certain shareholders, including other funds managed by the Investment Manager, own a
substantial amount of Fund Shares. As of the date of this Prospectus, certain Transamerica-sponsored
mutual funds hold a large portion of Fund Shares. When the fund’s shareholder base is small and/or a
substantial amount of Fund Shares are held by certain large shareholders, the fund may experience
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low trading volume and wide bid/ask spreads, and may face the risk of being delisted if the fund does
not meet certain conditions of the listing exchange. Transactions by large shareholders may account
for a large percentage of the trading volume on the NYSE Arca, Inc. and may, therefore, have a
material upward or downward effect on the market price of Fund Shares. There can be no assurance
that any large shareholder will not redeem its investment and such redemptions could have a
significant negative impact on the fund. If a large shareholder were to redeem all, or a large portion, of
its Fund Shares, there is no guarantee that the fund’s remaining assets will be sufficient to continue
operations. If the fund’s assets, either in general or attributable to shareholders other than funds
managed by the Investment Manager, are deemed insufficient to continue operations, the Board of
Trustees may determine to liquidate the fund. If any of these conditions (i.e., the existence of large
shareholders or a smaller shareholder base) persist for the foreseeable future, there will be an
increased risk of liquidation. Any resulting liquidation of the fund could cause the fund to incur elevated
transaction costs for the fund and negative tax consequences for its shareholders.

Liquidity: The fund may make investments that are illiquid or that become illiquid after purchase.
Illiquid investments can be difficult to value, may trade at a discount from comparable, more liquid
investments, and may be subject to wide fluctuations in value. If the fund is forced to sell an illiquid
investment to meet redemption requests or other cash needs, the fund may be forced to sell at a
substantial loss or may not be able to sell at all. Liquidity of particular investments, or even entire asset
classes, including U.S. Treasury securities, can deteriorate rapidly, particularly during times of market
turmoil, and those investments may be difficult or impossible for the fund to sell. This may prevent the
fund from limiting losses.

Market Trading: The NAV of the fund and the value of your investment may fluctuate. Market prices of
Fund Shares may fluctuate in response to changes in the fund’s NAV, the intraday value of the fund’s
holdings and supply and demand for Fund Shares. There can be no assurance that an active market
for Fund Shares will develop or be maintained. The fund faces numerous market trading risks,
including disruptions to creations and redemptions, the existence of extreme market volatility or lack of
an active trading market for Fund Shares. Any of these factors, among others, may result in Fund
Shares trading at a significant premium or discount to NAV. Fund Shares may face trading halts and/or
de-listing. The bid-ask spread will vary over time based on the fund’s trading volume and market
liquidity. The bid-ask spread may increase significantly in times of market disruption or volatility. If a
shareholder purchases Fund Shares at a time when the market price is at a premium to the NAV or
sells Fund Shares at a time when the market price is at a discount to the NAV, the shareholder may
increase any losses the shareholder might otherwise sustain.

Medium Capitalization Companies: Investing in medium capitalization companies involves greater
risk than is customarily associated with more established companies. Securities of medium
capitalization companies may underperform larger capitalization companies, may be harder to sell at
times and at prices the portfolio managers believe appropriate and may offer greater potential for
losses.

Non-Diversification: As a “non-diversified” fund, the fund may invest a larger percentage of its assets
in a smaller number of issuers than a diversified fund. Investing in a smaller number of issuers will
make the fund more susceptible to negative events affecting those issuers.

Underlying Exchange Traded Funds: To the extent the fund invests its assets in underlying ETFs, its
ability to achieve its investment objective will depend in part on the performance of the underlying
ETFs in which it invests. Investing in underlying ETFs subjects the fund to the risks of investing in the
underlying securities or assets held by those ETFs. Each of the underlying ETFs in which the fund may
invest has its own investment risks, and those risks can affect the value of the underlying ETFs’ shares
and therefore the value of the fund’s investments. There can be no assurance that the investment
objective of any underlying ETF will be achieved. To the extent that the fund invests more of its assets
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in one underlying ETF than in another, the fund will have greater exposure to the risks of that
underlying ETF. In addition, the fund will bear a pro rata portion of the operating expenses of the
underlying ETFs in which it invests.

U.S. Government and Agency Obligations: Government agency obligations have different levels of
credit support and, therefore, different degrees of credit risk. Securities issued by agencies and
instrumentalities of the U.S. government that are supported by the full faith and credit of the U.S.
government generally present a lesser degree of credit risk than securities issued by agencies and
instrumentalities sponsored by the U.S. government that are supported only by the issuer’s right to
borrow from the U.S. Treasury and securities issued by agencies and instrumentalities sponsored by
the U.S. government that are supported only by the credit of the issuing agencies. A security backed
by the “full faith and credit” of the U.S. government is guaranteed only as to its stated interest rate and
face value at maturity, not its current market price.

PERFORMANCE

The bar chart and the table below provide some indication of the risks of investing in the fund. The bar
chart shows how the fund’s performance has varied from year to year. The table shows how the fund’s
average annual total returns for different periods compare to the returns of a broad measure of market
performance and the Underlying Index.

As with all funds, past performance (before and after taxes) is not a prediction of future results.
Updated performance information is available on our website at www.deltashares.com or by calling
(888) 316-8077.

Annual Total Returns (calendar year ended December 31)

13.20%

2020

15%
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0%

-5%

-10%

-15%

Quarter Ended Return

Best Quarter: 12/31/20 20.21%
Worst Quarter: 3/31/20 -12.95%

Average Annual Total Returns (periods ended December 31, 2020)
1 Year Since Inception Inception Date

DeltaShares® S&P EM 100 & Managed Risk ETF 03/20/2019
Return Before Taxes 13.20% 10.66%
Return After Taxes on Distributions 13.05% 10.30%
Return After Taxes on Distributions and Sale of Fund

Shares 8.05% 8.23%
S&P EM 100 Managed Risk Index (reflects no deduction

for fees, expenses or taxes) 22.67% 17.91%
S&P EM 100 Managed Risk 2.0 Index (reflects no

deduction for fees, expenses or taxes) 13.96% 12.03%

The after-tax returns are calculated using the historic highest individual federal marginal income tax
rates and do not reflect the impact of state and local taxes. Actual after-tax returns may depend on the
investor’s individual tax situation and may differ from those shown. After-tax returns may not be
relevant if the investment is made through a tax-exempt or tax-deferred account, such as a 401(k)
plan.
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MANAGEMENT

Investment Manager: Transamerica Asset Management, Inc.
Sub-Adviser: Milliman Financial Risk Management LLC
Portfolio managers:
Charles Lowery, CFA Portfolio Manager Since 2019

Louis Ng Portfolio Manager Since 2019

Emma Westwick Associate Portfolio Manager Since 2021

Purchase and Sale of Fund Shares: The fund will issue (or redeem) Fund Shares to certain
institutional investors (typically market makers or other broker-dealers) only in large blocks of Fund
Shares known as “Creation Units.” Creation Unit transactions are typically conducted in exchange for
the deposit or delivery of a designated portfolio of in-kind securities and/or cash.

Individual Fund Shares may only be purchased and sold on the NYSE Arca, Inc., other national
securities exchanges, electronic crossing networks and other alternative trading systems through your
broker-dealer at market prices. Because Fund Shares trade at market prices rather than at net asset
value (“NAV”), Fund Shares may trade at a price greater than NAV (premium) or less than NAV
(discount). When buying or selling Fund Shares in the secondary market, you may incur costs
attributable to the difference between the highest price a buyer is willing to pay to purchase Fund
Shares (bid) and the lowest price a seller is willing to accept for Fund Shares (ask) (the “bid-ask
spread”). Recent information regarding the fund’s NAV, market price, premiums and discounts, and
bid-ask spreads is available at www.deltashares.com.

Tax Information: Fund distributions may be taxable as ordinary income, qualified dividend income, or
capital gains, except when your investment is in an IRA, 401(k) or other tax-advantaged investment
plan. In that case, you may be taxed when you take a distribution from such plan, depending on the
type of plan, the circumstances of your distribution and other factors.

Payments to Broker-Dealers and Other Financial Intermediaries: If you purchase Fund Shares
through a broker-dealer or other financial intermediary (such as a bank), the Investment Manager or its
affiliates may pay the financial intermediary for certain activities related to the fund, including
educational training programs, conferences, the development of technology platforms and reporting
systems, or other services related to the sale or promotion of the fund. 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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MORE ON EACH FUND’S STRATEGIES AND INVESTMENTS

Please see each fund’s “The Fund’s Principal Investment Strategy” section under “Fund Summaries”
above for a complete discussion of each fund’s principal investment strategies. A fund may invest in
various types of securities and engage in various investment techniques which are not the principal
focus of the fund and therefore are not described in this Prospectus. These securities, techniques and
practices, together with their risks, are described in the Statement of Additional Information (the “SAI”),
which you may obtain free of charge by contacting customer service (see the back cover of this
Prospectus for the address and phone number).

Under normal market conditions, each fund invests a substantial portion, but at least 80%, of its assets,
exclusive of collateral held from securities lending, in securities comprising its Underlying Index. “To be
announced” transactions representing component securities comprising the Underlying Index and
depositary receipts based on component securities in the Underlying Index (or, in the case of
depositary receipts which themselves are component securities, underlying stocks in respect of such
depositary receipt) are included in the above-noted investment policy. Each fund may also invest in
other exchange-traded funds and financial derivatives including futures, forwards and swaps when the
Sub-Adviser believes doing so will enhance the fund’s ability to track the Underlying Index. Such
investments are not included in the fund’s 80% investment policy noted above. A fund may use
derivatives in an effort to gain exposure to underlying securities and markets in a more efficient
manner, to optimize the execution processes and costs for portfolio transitions or for tax management
purposes. In particular, each fund may utilize equity index futures, total return swaps, Treasury bond
futures, and foreign exchange futures and forwards. The Sub-Adviser seeks to track the performance
of each fund’s Underlying Index as closely as possible (i.e., obtain a high degree of correlation with the
Underlying Index). A number of factors may affect a fund’s ability to achieve a high degree of
correlation with its Underlying Index, and there can be no guarantee that a fund will achieve a high
degree of correlation.

The Sub-Adviser may utilize a replication or sampling strategy in managing the funds. Under normal
circumstances, each fund uses a replication strategy. Replication means a fund invests in substantially
all of the securities represented in the relevant Underlying Index in approximately the same proportions
as the Underlying Index. Each fund may also employ a sampling strategy when determined by the
Sub-Adviser to be in the best interest of the fund in pursuing its objective. Sampling means that the
Sub-Adviser uses quantitative analysis to select securities, including securities in the Underlying Index,
outside of the Underlying Index and other exchange-traded funds and derivatives that have a similar
investment profile as the relevant Underlying Index in terms of key risk factors, performance attributes
and other economic characteristics. These include industry weightings, market capitalization, and other
financial characteristics of securities. The Sub-Adviser may utilize a sampling strategy when a
replication strategy might be detrimental to a fund’s shareholders, such as when there are practical
difficulties or substantial costs involved in compiling a portfolio of securities to follow its Underlying
Index which contains component securities too numerous to efficiently purchase or sell; or, in certain
instances, when a component security becomes temporarily illiquid, unavailable or less liquid. The
quantity of holdings in a fund will be based on a number of factors, including asset size of the fund. In
addition, from time to time, securities are added to or removed from each Underlying Index and
consequently the countries represented by an Underlying Index may change. The Sub-Adviser may
sell securities that are represented in an Underlying Index, or purchase securities that are not yet
represented in an Underlying Index, in anticipation of their removal from or addition to an Underlying
Index. Further, the Sub-Adviser may choose to overweight securities in an Underlying Index, purchase
or sell securities not in an Underlying Index, or utilize various combinations of other available
techniques, in seeking to track an Underlying Index.

The funds may invest directly in local securities or in American Depositary Receipts (“ADRs”) or Global
Depositary Receipts (“GDRs”) that trade on developed market exchanges, such as the London Stock
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Exchange, NASDAQ, and the New York Stock Exchange (“NYSE”). The Sub-Adviser may purchase an
ADR or GDR as a replacement for the actual foreign security in the applicable Underlying Index.
Conversely, the Sub-Adviser may purchase the actual foreign security as a replacement for an ADR or
GDR included in the applicable Underlying Index.

Each Underlying Index is designed to simulate, through a rules based methodology, a dynamic
portfolio with the aim of both managing the volatility of the Underlying Index and limiting losses from
the Underlying Index’s equity exposure due to severe sustained market declines. Each Underlying
Index seeks to achieve these objectives by allocating weightings among the respective Equity Index,
Treasury Bond Index and T-Bill Index, as described in each fund’s “The Fund’s Principal Investment
Strategy” section under “Fund Summaries” above. The following is a description of each Constituent
Index:

• The S&P U.S. Treasury Bond Current 5-Year Index measures the performance of the most
recently issued 5-year U.S. Treasury note or bond. The Index is market value weighted and
rebalances and reconstitutes monthly. The Index typically consists of 1 security.

• The S&P U.S. Treasury Bill 0-3 Month Index measures the performance of U.S. Treasury bills
maturing in 0 to 3 months. The Index is market value weighted and rebalances and
reconstitutes monthly. The Index typically consists of approximately 1 to 15 securities.

• The S&P MidCap 400 Index measures the performance of the mid-cap segment of the U.S.
equity market. As of December 31, 2020, the market capitalizations of companies included in
the S&P MidCap 400 Index were between $1.2 billion and $22.2 billion. The Index is float-
adjusted market cap weighted, rebalances quarterly and reconstitutes throughout the year on
an as-needed basis. The Index typically consists of approximately 400 securities.

• The S&P 500 Index measures the performance of the large-cap segment of the U.S. equity
market. As of December 31, 2020, the market capitalizations of companies included in the
S&P 500 Index were between $3.2 billion and $2.3 trillion. The Index is float-adjusted market
cap weighted, rebalances quarterly and reconstitutes throughout the year on an as- needed
basis. The Index typically consists of approximately 500 to 505 securities.

• The S&P SmallCap 600 Index measures the performance of the small-cap segment of the
U.S. equity market. As of December 31, 2020, the market capitalizations of companies
included in the S&P SmallCap 600 Index were between $146 million and $6.3 billion. The
Index is float-adjusted market cap weighted, rebalances quarterly and reconstitutes
throughout the year on an as-needed basis. The Index typically consists of approximately 600
securities.

• The S&P EPAC Ex. Korea LargeMidCap Index measures the performance of developed
markets within the Europe and Asia Pacific regions, excluding Korea. As of December 31,
2020, the market capitalizations of companies included in the Equity Index were between
$257 million and $340 billion. The Index is float-adjusted market cap weighted, rebalances
quarterly and reconstitutes annually. The Index typically consists of approximately 1,100 to
1,150 securities.

• The S&P EM 100 Index measures the performance of 100 of the largest companies from
emerging markets plus Korea. The Index is float-adjusted market cap weighted, rebalances
semi-annually and reconstitutes annually. As of December 31, 2020, the market
capitalizations of companies included in the Equity Index were between $1.98 billion and
$697 billion. The Index typically consists of approximately 100 to 105 securities.

The Board of Trustees of the Trust (the “Board”) may change a fund’s investment strategy, Underlying
Index and other policies without shareholder approval, except as otherwise indicated in this Prospectus
or in the SAI. The Board may also change a fund’s investment objective without shareholder approval.

In certain situations or market conditions, a fund may temporarily depart from its normal investment
policies and strategies, provided that the alternative is consistent with the fund’s investment objective
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and is in the best interest of the fund. For example, a fund may make larger than normal investments in
derivatives to maintain exposure to its Underlying Index if it is unable to invest directly in a component
security.

MORE ON RISKS OF INVESTING IN THE FUNDS

The value of your investment in a fund changes with the values of that fund’s investments. Many
factors and risks can affect those values, including the risks described below. There is no guarantee
that a fund will be able to achieve its investment objective. It is possible to lose money by investing in a
fund.

Some of the risks of investing in the funds, including the principal risks of the funds, are discussed
below. Each fund may be subject to factors and risks other than those identified in this prospectus, and
these other factors and risks could adversely affect the fund’s investment results. More information
about risks appears in the Statement of Additional Information (“SAI”). Before investing, you should
carefully consider the risks that you will assume.

Absence of Regulation (All funds): A fund may engage in over-the-counter (“OTC”) transactions,
which trade in a dealer network, rather than on an exchange. In general, there is less governmental
regulation and supervision of transactions in the OTC markets than of transactions entered into on
organized exchanges. Transactions in the OTC markets also are subject to the credit risk of the
counterparty.

Asset Allocation (All funds): Each Underlying Index and, thus, each fund allocates assets among
equity and fixed income securities. These allocations and the timing of the allocations may result in
performance that is less favorable than that of a portfolio that does not allocate its assets among equity
and fixed income securities.

Authorized Participants, Market Makers and Liquidity Providers Concentration (All funds): A
fund has a limited number of financial institutions that may act as Authorized Participants (“APs”). In
addition, there may be a limited number of market makers and/or liquidity providers in the marketplace.
To the extent either of the following events occur, Fund Shares may trade at a material discount to
NAV and possibly face delisting: (i) APs exit the business or otherwise become unable to process
creation and/ or redemption orders and no other APs step forward to perform these services, or
(ii) market makers and/or liquidity providers exit the business or significantly reduce their business
activities and no other entities step forward to perform their functions. In addition, there are a limited
number of financial institutions that may act as APs that post collateral for certain trades on an agency
basis (i.e., on behalf of other market participants). To the extent that those APs exit the business or are
unable to process creation and/or redemption orders and no other AP is able to step forward to do so,
there may be a significantly diminished trading market for a fund’s shares. This could in turn lead to
differences between the market price of a fund’s shares and the underlying value of those shares.

Cash Management (All funds): The value of investments held by a fund for cash management
purposes can fluctuate. Like other fixed income securities, cash and cash equivalent securities are
subject to risk, including market, interest rate and credit risk. If a fund holds cash uninvested, the fund
will be subject to the credit risk of the depository institution holding the cash, it will not earn income on
the cash and the fund’s yield will go down. If a significant amount of a fund’s assets are used for cash
management purposes, it may not achieve its investment objective.

Concentration (All funds): When an Underlying Index is significantly allocated to an Equity Index and
the Equity Index is concentrated in a particular industry or industries, the fund will concentrate in the
same industry or industries. When a fund focuses its investments in a particular industry or sector,
financial, economic, business, and other developments affecting issuers in that industry, market, or
economic sector will have a greater effect on the fund than if it had not focused its assets in that
industry, market, or economic sector, which may increase the volatility of the fund.
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Banking Industry (DeltaShares® S&P EM 100 & Managed Risk ETF): Companies operating in
the banking industry may be adversely affected by changes in interest rates, market cycles,
economic conditions, concentrations of loans in particular industries, credit losses, credit rating
downgrades and significant competition. The performance of bank stocks may be affected by
extensive governmental regulation which may limit both the amounts and types of loans and other
financial commitments they can make, and the interest rates and fees they can charge and the
amount of capital they must maintain. Profitability is largely dependent on the availability and cost
of capital funds, and can fluctuate significantly when interest rates change. Credit losses resulting
from financial difficulties of borrowers can negatively impact the banking companies. Banks may
also be subject to severe price competition. Competition among banking companies is high and
failure to maintain or increase market share may result in lost market value.

Conflicts of Interest (All funds): The Investment Manager and its affiliates are engaged in a variety
of businesses and have interests other than those related to the funds. The broad range of activities
and interests of the Investment Manager and its affiliates gives rise to actual, potential and perceived
conflicts of interest that could affect the funds and their shareholders. Certain actual and potential
conflicts are described below. Other conflicts may arise from time to time.

The Investment Manager and the funds have adopted practices, policies and procedures that are
intended to identify, manage and, where possible, mitigate conflicts of interest. There is no assurance,
however, that these practices, policies and procedures will be effective.

The Investment Manager serves as investment manager to and is responsible for all aspects of the
day-to-day investment advice and management of certain funds of funds that invest in underlying
Transamerica funds and is subject to conflicts of interest in allocating the funds of funds’ assets among
the underlying funds. For certain other funds of funds, the Investment Manager has hired a sub-adviser
and benefits when the sub-adviser allocates the fund of funds’ assets to a Transamerica fund. The
Investment Manager has designed certain funds of funds where only Transamerica funds are underlying
investment options. This means that the Investment Manager or the fund of funds’ sub-adviser, as
applicable, does not, nor does it expect to, consider any unaffiliated funds as underlying investment
options for the fund of funds, even if unaffiliated funds have better investment performance or lower total
expenses. The Investment Manager and its affiliates will receive more revenue when the Investment
Manager or sub-adviser, selects a Transamerica fund rather than an unaffiliated fund for inclusion in a
fund of funds. In addition, the selection among only Transamerica Funds could result in the selection of
portfolios with relatively lower historical investment results. The Investment Manager has an incentive for
the funds of funds’ assets to be allocated those underlying funds for which the net management fees
payable to the Investment Manager are higher than the fees payable by other underlying funds or to
those underlying funds for which an affiliate of the Investment Manager serves as the sub-adviser. The
Investment Manager also has an incentive for a fund of funds’ assets to be allocated to subscale
underlying Transamerica funds to provide scale and reduce amounts waived and/or reimbursed by the
Investment Manager to maintain applicable expense caps. Sub-advisers to certain funds of funds also
have conflicts of interest in allocating the funds of funds’ assets among underlying funds.

Certain Transamerica-sponsored mutual funds invest in the funds. As of the date of this Prospectus,
these mutual funds hold a large portion of the outstanding shares of the funds. The Investment
Manager serves as the investment manager and the Sub-Adviser serves as the sub-adviser to the
applicable Transamerica-sponsored mutual funds. The Investment Manager and the Sub-Adviser face
actual and potential conflicts of interest with respect to the Sub-Adviser’s allocation of these
Transamerica-sponsored mutual funds’ assets among the funds and unaffiliated ETFs. For example,
the Investment Manager and the Sub-Adviser will receive more revenue when the Sub-Adviser selects
a fund rather than an unaffiliated ETF as an investment for a Transamerica-sponsored mutual fund.
The Investment Manager also has an incentive to provide scale to the funds to improve their viability
and to reduce their expenses. The Sub-Adviser also has an incentive to take into account the effect on
a fund in determining whether, and under what circumstances, to purchase or sell shares in that fund.
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The Investment Manager may have a financial incentive to implement or not to implement certain
changes to the funds. For example, the Investment Manager may, from time to time, recommend a
change in sub- adviser or a fund combination. The Investment Manager and its affiliates will benefit to
the extent that an affiliated sub- adviser replaces an unaffiliated sub-adviser or additional assets are
combined into a fund having a higher net management fee payable to the Investment Manager and/or
that is sub-advised by an affiliate of the Investment Manager. The Investment Manager will also benefit
to the extent that it replaces a sub-adviser with a new sub adviser with a lower sub-advisory fee. The
aggregation of assets of multiple funds for purposes of calculating breakpoints in sub-advisory fees
also gives rise to conflicts of interest for the Investment Manager.

The Investment Manager manages other funds and products that have investment objectives similar to
those of the funds and/or engage in transactions in the same types of securities and instruments as the
funds. Such transactions could affect the prices and availability of the securities and instruments in
which a fund invests, and could have an adverse impact on the fund’s performance. These other
accounts and products may buy or sell positions while the funds are undertaking the same or a
differing, including potentially opposite, strategy, which could disadvantage the funds. A position taken
by the Investment Manager, on behalf of one or more other funds or products, may be contrary to a
position taken on behalf of a fund or may be adverse to a company or issuer in which the fund has
invested. The results of the investment activities of a fund may differ significantly from the results
achieved for other funds or products.

The Investment Manager, its affiliates and other financial service providers have conflicts associated
with their promotion of the funds or other dealings with the funds that would create incentives for them
to promote the funds. The Investment Manager, its affiliates and/or the Sub-Adviser may make
revenue sharing payments to brokers and other financial intermediaries to promote the distribution of
the funds. The Investment Manager will benefit from increased amounts of assets under management.
The Investment Manager or its affiliates do not receive revenue sharing payments from the
Sub-Adviser.

The Investment Manager and/or its affiliates have existing and may have potential future other
business dealings or arrangements with current or proposed sub-advisers or other fund service
providers (or their affiliates) recommended by the Investment Manager. Such other business dealings
or arrangements present conflicts of interest. For example, the Investment Manager may have an
incentive to hire as a sub-adviser or other service provider an entity with which the Investment
Manager or one or more of its affiliates have, or would like to have, significant or other business
dealings or arrangements, and the Investment Manager may have a disincentive to recommend the
termination of such a sub-adviser or service provider.

The performance of certain funds may impact the financial exposure of affiliates of the Investment
Manager under guarantees that the Transamerica insurance companies provide as issuers of the
variable insurance contracts. The Investment Manager derives certain ancillary benefits from providing
investment management services to the funds.

The range of activities, services and interests of the Sub-Adviser may give rise to actual, potential and/
or perceived conflicts of interest that could disadvantage a fund and its shareholders. For example, the
Sub-Adviser’s portfolio managers may manage multiple funds and accounts for multiple clients, which
may give rise to actual or potential conflicts of interest. The Sub-Adviser and/or its affiliates also may
derive ancillary benefits from providing investment sub-advisory services to a fund.

A further discussion of conflicts of interest appears in the Statement of Additional Information. These
discussions are not, and are not intended to be, a complete enumeration or description of all the actual
and potential conflicts that may arise.

Consumer Discretionary Sector (DeltaShares® S&P 400 Managed Risk ETF, DeltaShares®

S&P 500 Managed Risk ETF and DeltaShares® S&P EM 100 & Managed Risk ETF): The success
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of consumer discretionary companies may be affected by the overall domestic and global economy,
exchange and interest rates, competition, consumer confidence, social trends and marketing
campaigns. Success depends heavily on disposable household income and consumer spending. Also,
companies in the consumer discretionary sector may be subject to severe competition, which may
have an adverse impact on their respective profitability. Changes in demographics and consumer
tastes can also affect the demand for, and success of, consumer products and services in the
marketplace. Moreover, the consumer discretionary sector comprises companies whose businesses
are sensitive to economic cycles.

Costs of Buying and Selling Shares (All funds): Investors buying or selling Fund Shares in the
secondary market will pay brokerage commissions or other charges imposed by brokers, as
determined by that broker. Brokerage commissions are often a fixed amount and may be a significant
proportional cost for investors seeking to buy or sell relatively small amounts of Fund Shares. In
addition, secondary market investors will also incur the cost of the difference between the price that an
investor is willing to pay for Fund Shares (the “bid” price) and the price at which an investor is willing to
sell Fund Shares (the “ask” price). This difference in bid and ask prices is often referred to as the
“spread” or “bid/ask spread.” The bid/ask spread varies over time for Fund Shares based on trading
volume and market liquidity, and is generally lower if Fund Shares have more trading volume and
market liquidity and higher if Fund Shares have little trading volume and market liquidity. Further,
increased market volatility may cause increased bid/ask spreads. Due to the costs of buying or selling
Fund Shares, including bid/ask spreads, frequent trading of Fund Shares may significantly reduce
investment results and an investment in Fund Shares may not be advisable for investors who
anticipate regularly making small investments.

Counterparty (All funds): A fund could lose money if the counterparties to derivatives, repurchase
agreements and other financial contracts entered into for the fund do not fulfill their contractual
obligations. Adverse changes to counterparties may cause the value of financial contracts to go down.
If a counterparty becomes bankrupt or otherwise fails to perform its obligations, the value of your
investment in the fund may decline. In addition, the fund may incur costs and may be hindered or
delayed in enforcing its rights against a counterparty.

Currency (DeltaShares® S&P International Managed Risk ETF and DeltaShares® S&P EM 100 &

Managed Risk ETF): The value of a fund’s investments in securities denominated in foreign
currencies increases or decreases as the rates of exchange between those currencies and the U.S.
dollar change. U.S. dollar-denominated securities of foreign issuers may also be affected by currency
risk, as the revenue earned by issuers of these securities may also be impacted by changes in the
issuer’s local currency. Currency conversion costs and currency fluctuations could reduce or eliminate
investment gains or add to investment losses. Currency exchange rates can be volatile and may
fluctuate significantly over short periods of time, and they are affected by factors such as general
economic conditions, the actions of the U.S. and foreign governments or central banks, the imposition
of currency controls, and speculation. A fund may be positively or negatively affected by government
strategies intended to make the U.S. dollar, or other currencies to which the fund has exposure,
stronger or weaker. Currency markets generally are not as regulated as securities markets, and
currency risk may be particularly high to the extent the fund invests in foreign securities or currencies
that are economically tied to emerging market or frontier market countries. Derivatives that provide
exposure to foreign currencies are also subject to these risks.

Cybersecurity and Operations (All funds): A fund, and its service providers and distribution
platforms, and your ability to transact with a fund, may be negatively impacted by, among other things,
human error, systems and technology disruptions or failures, or cybersecurity incidents. Cybersecurity
incidents may allow an unauthorized party to gain access to fund assets, shareholder data (including
private shareholder information), and/or proprietary information, or cause a fund, TAM, the
Sub-Adviser, APs, the relevant listing exchange and/or their service providers (including, but not limited
to, fund accountants, custodians, sub-custodians, transfer agents and financial intermediaries) to suffer
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data breaches, data corruption or loss of operational functionality. A cybersecurity incident or
operational issue may disrupt the processing of shareholder transactions, impact a fund’s ability to
calculate its net asset values, prevent shareholders from redeeming their shares, or result in financial
losses to a fund and its shareholders. Issuers of securities in which the fund invests are also subject to
cybersecurity risks, and the value of those securities could decline if the issuers experience
cybersecurity incidents or operational issues. In addition, the outbreak of COVID-19, and measures
taken to mitigate its effects, could result in disruptions to the services provided to a fund by its service
providers.

Depositary Receipts (DeltaShares® S&P International Managed Risk ETF and DeltaShares® S&P

EM 100 & Managed Risk ETF): Depositary receipts are generally subject to the same risks as are the
foreign securities that they evidence or into which they may be converted, and they may be less liquid
than the underlying shares in their primary trading market. Any distributions paid to the holders of
depositary receipts are usually subject to a fee charged by the depositary. Holders of depositary
receipts may have limited voting rights, and investment restrictions in certain countries may adversely
impact the value of depositary receipts because such restrictions may limit the ability to convert equity
shares into depositary receipts and vice versa. Such restrictions may cause equity shares of the
underlying issuer to trade at a discount or premium to the market price of the depositary receipts.

The issuers of unsponsored depositary receipts are not obligated to disclose information that is, in the
United States, considered material. Therefore, there may be less information available regarding those
issuers and there may not be a correlation between such information and the market value of the
depositary receipts.

Derivatives (All funds): Derivatives involve special risks and costs and may result in losses. Risks of
derivatives include leverage risk, liquidity risk, valuation risk, market risk, counterparty risk, credit risk,
operational risk (such as documentation issues and settlement issues) and legal risk (such as
insufficient documentation, insufficient capacity or authority of a counterparty, or issues with the legality
or enforceability of a contract). Use of derivatives can increase losses, reduce opportunities for gains,
increase fund volatility, and not produce the result intended. Even a small investment in derivatives can
have a disproportionate impact on a fund. Certain derivatives have the potential for unlimited loss,
regardless of the size of the initial investment. This risk is greater for forward currency contracts, swaps
and other over-the-counter traded derivatives. The other parties to derivatives transactions present the
same types of credit risk as issuers of fixed-income securities. Derivatives also tend to involve greater
liquidity risk and they may be difficult to value. A fund may be unable to terminate or sell its derivative
positions. In fact, many over-the-counter derivatives will not have liquidity except through the
counterparty to the instrument. Derivatives are generally subject to the risks applicable to the assets,
rates, indices or other indicators underlying the derivative, including market risk, credit risk, liquidity
risk, management and valuation risk. Also, suitable derivative transactions may not be available in all
circumstances or at reasonable prices. The value of a derivative may fluctuate more than, or otherwise
not correlate well with, the underlying assets, rates, indices or other indicators to which it relates. A
fund’s use of derivatives may also increase the amount of taxes payable by shareholders.

The U.S. government and foreign governments have adopted (and may adopt further) regulations
governing derivatives markets, including mandatory clearing and on-facility execution of certain
derivatives, margin and reporting requirements. In 2020, the SEC adopted new Rule 18f-4 under the
1940 Act, which provides a comprehensive regulatory framework for the use of derivatives by
registered investment companies, such as a fund, and sets limits on a fund’s investments in
derivatives. Generally, the requirements of Rule 18f-4 will not apply to a fund if it qualifies as a “limited
derivatives user,” as defined in the Rule. Compliance with the rule is not required until Summer 2022,
but the rule may impact the funds’ use of derivatives before that date. The ultimate impact of the
regulations and new rule remains unclear. Additional regulation of derivatives may make derivatives
more costly, limit their availability or utility, otherwise adversely affect their performance, or disrupt
markets. For derivatives that are required to be cleared by a regulated clearinghouse, a fund may be
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exposed to risks arising from its relationship with a brokerage firm through which it would submit
derivatives trades for clearing. A fund would also be exposed to counterparty risk with respect to the
clearinghouse. In certain cases, a fund may incur costs and may be hindered or delayed in enforcing
its rights against or closing out derivatives instruments with a counterparty, which may result in
additional losses.

Derivatives may be used by a fund for a variety of purposes, including:

• As a means of providing additional exposure to types of investments or market factors;
• As a substitute for buying or selling securities; or
• As a cash flow management technique.

Using derivatives may involve greater risks to a fund than investing directly in securities, particularly as
these instruments may be very complex and may not behave in the manner anticipated by the fund.
Risks associated with the use of derivatives are magnified to the extent that a large portion of the
fund’s assets are committed to derivatives in general or are invested in just one or a few types of
derivatives. Use of derivatives or similar instruments may have different tax consequences for a fund
than an investment in the underlying asset or indices, and those differences may affect the amount,
timing and character of income distributed to shareholders.

When a fund enters into derivative transactions, it may be required to segregate assets, or enter into
offsetting positions, in accordance with applicable regulations. Such segregation will not limit the fund’s
exposure to loss, however, and the fund will have investment risk with respect to both the derivative
itself and the assets that have been segregated to cover the fund’s derivative exposure. If the
segregated assets represent a large portion of the fund’s portfolio, this may impede portfolio
management or the fund’s ability to meet redemption requests or other current obligations.

A fund could lose the entire amount of its investment in a derivative and, in some cases, could lose
more than the principal amount invested.

Derivatives may include, but are not limited to, the following:

• Forwards and Futures Contracts. The use of futures contracts is a highly specialized activity
which involves investment techniques and risks different from those associated with ordinary
portfolio securities transactions. A futures contract is a sales contract between a buyer
(holding the “long” position) and a seller (holding the “short” position) for an asset with delivery
deferred until a future date. The buyer agrees to pay a fixed price at the agreed future date
and the seller agrees to deliver the asset. The seller hopes that the market price on the
delivery date is less than the agreed upon price, while the buyer hopes for the contrary. The
liquidity of the futures markets depends on participants entering into off-setting transactions
rather than making or taking delivery. To the extent participants decide to make or take
delivery, liquidity in the futures market could be reduced. In addition, futures exchanges often
impose a maximum permissible price movement on each futures contract for each trading
session. A fund may be disadvantaged if it is prohibited from executing a trade outside the
daily permissible price movement. Moreover, to the extent a fund engages in futures contracts
on foreign exchanges, such exchanges may not provide the same protection as US
exchanges. The loss that may be incurred in entering into futures contracts may exceed the
amount of the premium paid and may be potentially unlimited. Futures markets are highly
volatile and the use of futures may increase the volatility of a fund’s NAV. Additionally, as a
result of the low collateral deposits normally involved in futures trading, a relatively small price
movement in a futures contract may result in substantial losses to a fund. Investment in these
instruments involve risks, including counterparty risk (i.e., the counterparty to the instrument
will not perform or be able to perform in accordance with the terms of the instrument), hedging
risk (i.e., a hedging strategy may not eliminate the risk that it is intended to offset, and may
offset gains, which may lead to losses within a fund) and pricing risk (i.e., the instrument may
be difficult to value).
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• Foreign Currency Forward Exchange Contracts. In connection with its investments in foreign
securities, a fund also may enter into contracts with banks, brokers or dealers to purchase or
sell securities or foreign currencies at a future date. A foreign currency forward exchange
contract is a negotiated agreement between the contracting parties to exchange a specified
amount of currency at a specified future time at a specified rate. The rate can be higher or
lower than the spot rate between the currencies that are the subject of the contract. Foreign
currency forward exchange contracts may be used to protect against uncertainty in the level
of future foreign currency exchange rates or to gain or modify exposure to a particular
currency. In addition, a fund may use cross currency hedging or proxy hedging with respect to
currencies in which a fund has or expects to have portfolio or currency exposure. Cross
currency hedges involve the sale of one currency against the positive exposure to a different
currency and may be used for hedging purposes or to establish an active exposure to the
exchange rate between any two currencies. Investments in foreign currency forward
exchange contracts may substantially change a fund’s exposure to currency exchange rates
and could result in losses to a fund if currencies do not perform as the Sub-Adviser expects.
The Sub-Adviser’s success in these transactions will depend principally on its ability to predict
accurately the future exchange rates between foreign currencies and the U.S. dollar. Foreign
currency forward exchange contracts may be used for non-hedging purposes in seeking to
meet the applicable fund’s investment objectives, such as when the sub-adviser anticipates
that particular non-U.S. currencies will appreciate or depreciate in value, even though
securities denominated in those currencies are not then held in the fund’s investment
portfolio. Investing in foreign currency forward exchange contracts for purposes of gaining
from projected changes in exchange rates, as opposed to hedging currency risks applicable
to a fund’s holdings, further increases the fund’s exposure to foreign securities losses. There
is no assurance that a sub-adviser’s use of currency derivatives will benefit a fund or that they
will be, or can be, used at appropriate times.

• Swaps. Swaps contracts, including total return swaps, involve heightened risks and may
result in losses to a fund. Swaps may in some cases be illiquid and difficult to value, and they
increase credit risk since a fund has exposure to both the issuer of the referenced obligation
and the counterparty to the swap. Swaps may be difficult to unwind or terminate. The absence
of a central exchange or market for swap transactions may lead, in some instances, to
difficulties in trading and valuation, especially in the event of market disruptions. New
regulations require many kinds of swaps to be executed through a centralized exchange or
regulated facility and be cleared through a regulated clearinghouse. Although this clearing
mechanism is generally expected to reduce counterparty credit risk, it may disrupt or limit the
swap market and may not result in swaps being easier to trade or value. As swaps become
more standardized, a fund may not be able to enter into swaps that meet its investment
needs. A fund also may not be able to find a clearinghouse willing to accept the swaps for
clearing. In a cleared swap, a central clearing organization will be the counterparty to the
transaction. A fund will assume the risk that the clearinghouse may be unable to perform its
obligations. The new regulations may make using swaps more costly, may limit their
availability, or may otherwise adversely affect their value or performance.

Emerging Markets (DeltaShares® S&P EM 100 & Managed Risk ETF): Investments in securities of
issuers located or doing business in emerging markets bear heightened foreign investments risks and
may experience rapid and extreme changes in value. Emerging markets are riskier than more
developed markets because they tend to develop unevenly and may never fully develop. Emerging
market countries typically have less developed and less stable economic and political systems and
regulatory and accounting standards. For example, the economies of such countries can be subject to
rapid and unpredictable rates of inflation or deflation, and may be based on only a few industries. Such
countries typically have fewer medical and economic resources than more developed countries, and
thus they may be less able to control or mitigate the effects of a public health emergency or natural
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disaster. Certain emerging markets may also face other significant internal or external risks, including
the risk of war or terrorism, and ethnic, religious or racial conflicts. Emerging market countries may
have policies that restrict investment by foreigners or that prevent foreign investors from withdrawing
their money at will, and such investors are more likely to experience nationalization, expropriation and
confiscatory taxation. Such policies may change abruptly. Emerging market securities are often
particularly sensitive to market movements because their market prices tend to reflect speculative
expectations. Some emerging market countries are especially vulnerable to economic conditions in
other countries. Low trading volumes may result in a lack of liquidity and extreme price volatility, which
could make security valuations more difficult. Less certainty with respect to security valuations may
lead to additional challenges and risks in calculating the fund’s net asset value. A fund investing in
emerging market countries may be required to establish special custody or other arrangements before
investing, and the fund may experience problems or delays with the clearing and settling of trades that
are not typically experienced in more developed markets. It may be difficult for a fund to pursue claims
against an emerging market issuer or other parties in the courts of an emerging market country. Some
securities issued by emerging market governments or their subdivisions, agencies and
instrumentalities may not be backed by the full faith and credit of such governments. Even where a
security is backed by the full faith and credit of a government, it may be difficult for a fund to pursue its
rights against the government. An investment in emerging market securities should be considered
speculative.

Equity Securities (All funds): Equity securities represent an ownership interest, or the right to acquire
an ownership interest, in an issuer, and generally have greater risk of loss than debt securities. Equity
securities include, among others, common and preferred stocks, convertible securities, and warrants or
rights. Stock markets are volatile. Equity securities may have greater price volatility than other asset
classes, such as fixed income securities, and fluctuate in price based on real or perceived changes in a
company’s financial condition, factors affecting a particular industry or industries, and overall market,
economic and political conditions. Because a company’s equity securities rank junior in priority to the
interests of bond holders and other creditors, a company’s equity securities will usually react more
strongly than its bonds and other debt to actual or perceived changes in the company’s financial
condition or prospects. If the market prices of the equity securities owned by a fund fall, the value of
your investment in the fund will decline. If a fund holds equity securities in a company that becomes
insolvent, the fund’s interests in the company will rank junior in priority to the interests of debtholders
and general creditors of the company, and the fund may lose its entire investment in the company.
These risks are generally magnified for investments in equity securities of distressed companies. A
fund may lose its entire investment in the equity securities of an issuer.

Financial Sector (DeltaShares® S&P 400 Managed Risk ETF, DeltaShares® S&P 600 Managed

Risk ETF, DeltaShares® S&P International Managed Risk ETF and DeltaShares® S&P EM 100 &

Managed Risk ETF): Financial services companies are subject to extensive governmental regulation
which may limit both the amounts and types of loans and other financial commitments they can make,
the interest rates and fees they can charge, the scope of their activities, the prices they can charge and
the amount of capital they must maintain. Profitability is largely dependent on the availability and cost
of capital funds and can fluctuate significantly when interest rates change or due to increased
competition. In addition, deterioration of the credit markets generally may cause an adverse impact in a
broad range of markets, including U.S. and international credit and interbank money markets generally,
thereby affecting a wide range of financial institutions and markets. Certain events in the financial
sector may cause an unusually high degree of volatility in the financial markets, both domestic and
foreign, and cause certain financial services companies to incur large losses. Securities of financial
services companies may experience a dramatic decline in value when such companies experience
substantial declines in the valuations of their assets, take action to raise capital (such as the issuance
of debt or equity securities), or cease operations. Credit losses resulting from financial difficulties of
borrowers and financial losses associated with investment activities can negatively impact the sector.
Insurance companies may be subject to severe price competition. Adverse economic, business or
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political developments could adversely affect financial institutions engaged in mortgage finance or
other lending or investing activities directly or indirectly connected to the value of real estate.

Fixed-Income Securities (All funds): The value of fixed-income securities may go up or down,
sometimes rapidly and unpredictably, due to general market conditions, such as real or perceived
adverse economic or political conditions, tariffs and trade disruptions, inflation, changes in interest
rates, lack of liquidity in the bond markets or adverse investor sentiment. In addition, the value of a
fixed income security may decline if the issuer or other obligor of the security fails to pay principal and/
or interest, otherwise defaults or has its credit rating downgraded or is perceived to be less
creditworthy, or the credit quality or value of any underlying assets declines. The prices of fixed income
securities generally go down when interest rates rise. Interest rates in the U.S. and certain foreign
markets have been low relative to historic levels, so the funds face a heightened risk that interest rates
may rise. A general rise in interest rates may cause investors to move out of fixed-income securities on
a large scale, which could adversely affect the price and liquidity of fixed-income securities. A rise in
rates also tends to have a greater impact on the prices of longer term or duration securities.

If interest rates rise, repayments of fixed-income securities may occur more slowly than anticipated by
the market. This may drive the prices of these securities down because their interest rates are lower
than the current interest rate and they remain outstanding longer. This is sometimes referred to as
extension risk.

Many issuers have a right to prepay their securities. If interest rates fall, an issuer may exercise this
right. If this happens, a fund will be forced to reinvest prepayment proceeds at a time when yields on
securities available in the market are lower than the yield on the prepaid security. This is sometimes
referred to as prepayment or call risk.

Fluctuation of Net Asset Value, Share Premiums and Discounts (All funds): The net asset value
of Fund Shares will generally fluctuate with changes in the market value of a fund’s securities holdings.
The market prices of Fund Shares will generally fluctuate in accordance with changes in a fund’s net
asset value and supply and demand of Fund Shares on the Exchange. It cannot be predicted whether
Fund Shares will trade below, at or above their net asset value. Price differences may be due, in large
part, to the fact that supply and demand forces at work in the secondary trading market for Fund
Shares will be closely related to, but not identical to, the same forces influencing the prices of the
securities of an Underlying Index trading individually or in the aggregate at any point in time. In
addition, where all or a portion of a fund’s holdings trade in a market that is closed when the market in
which the Fund Shares are listed and trading open, there may be changes between the last quote from
the closed foreign market and the value of such holding during the fund’s domestic trading day that
may lead to differences between the market price and the net asset value of the Fund Shares. The
market prices of Fund Shares may deviate significantly from the net asset value of Fund Shares during
periods of market volatility. However, given that Fund Shares can be created and redeemed in
Creation Units (unlike shares of many closed-end funds, which frequently trade at appreciable
discounts from, and sometimes at premiums to, their net asset value), the Investment Manager (and
Sub-Adviser, as applicable) believe that large discounts or premiums to the net asset value of Fund
Shares should not be sustained over long periods. While the creation/redemption feature is designed
to make it likely that Fund Shares normally will trade close to a fund’s net asset value, disruptions to
creations and redemptions or market volatility may result in trading prices that differ significantly from
such fund’s net asset value. If an investor purchases Fund Shares at a time when the market price is at
a premium to the net asset value of Fund Shares or sells at a time when the market price is at a
discount to the net asset value of Fund Shares, then the investor may sustain losses.

Foreign Investments (DeltaShares® S&P International Managed Risk ETF and DeltaShares® S&P

EM 100 & Managed Risk ETF): Investments in securities of foreign issuers (including those
denominated in U.S. dollars) or issuers with significant exposure to foreign markets are subject to
additional risks. Foreign markets can be less liquid, less regulated and more volatile than U.S. markets.
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The value of a fund’s foreign investments may decline, sometimes rapidly and unpredictably, because
of factors affecting the particular issuers as well as foreign markets and issuers generally, such as
unfavorable or unsuccessful government actions, reduction of government or central bank support,
tariffs and trade disruptions, political or financial instability, social unrest or other adverse economic or
political developments. Values may also be affected by restrictions on receiving the investment
proceeds from a foreign country.

Less information may be publicly available about foreign companies than about U.S. companies.
Foreign companies are generally not subject to the same accounting, auditing and financial reporting
standards as U.S. companies are. Some securities issued by non-U.S. governments or their
subdivisions, agencies and instrumentalities may not be backed by the full faith and credit of such
governments. Even where a security is backed by the full faith and credit of a government, it may be
difficult or impossible for the fund to pursue its rights against the government. Some non-U.S.
governments have defaulted on principal and interest payments. In certain foreign markets, settlement
and clearance procedures may result in delays in payment for or delivery of securities not typically
associated with settlement and clearance of U.S. investments. Such settlement issues could affect a
fund’s performance and the liquidity of its portfolio. Dividends or interest on, or proceeds from the sale
or disposition of, foreign securities may be subject to non-U.S. withholding or other taxes, and special
U.S. tax considerations may apply.

Certain foreign markets may rely heavily on particular industries or foreign capital and are more
vulnerable to diplomatic developments, the imposition of economic sanctions against a particular
country or countries, organizations, entities and/or individuals, changes in international trading
patterns, trade barriers, and other protectionist or retaliatory measures. Economic sanctions could,
among other things, effectively restrict or eliminate a fund’s ability to purchase or sell securities or
groups of securities for a substantial period of time, and may make the fund’s investments in such
securities harder to value. International trade barriers or economic sanctions against foreign countries,
organizations, entities and/or individuals, may adversely affect a fund’s foreign holdings or exposures.
Investments in foreign markets may also be adversely affected by unfavorable governmental actions
such as the imposition of capital and price controls; nationalization of companies or industries;
currency exchange controls, currency blockage, or restrictions on the expatriation of foreign currency;
expropriation of assets; confiscatory taxation; or the imposition of punitive taxes. In the event of
nationalization, expropriation or other confiscation, a fund could lose its entire investment in foreign
securities. Governmental actions can have a significant effect on the economic conditions in foreign
countries, which also may adversely affect the value and liquidity of a fund’s investments. For example,
the governments of certain countries may prohibit or impose substantial restrictions on foreign
investing in their capital markets or in certain sectors or industries. In addition, a foreign government
may limit or cause delay in the convertibility or repatriation of its currency which would adversely affect
the U.S. dollar value and/or liquidity of investments denominated in that currency. Any of these actions
could severely affect security prices, impair the fund’s ability to purchase or sell foreign securities or
transfer a fund’s assets back into the United States, or otherwise adversely affect the fund’s
operations. Certain foreign investments may become less liquid in response to market developments
or adverse investor perceptions, or become illiquid after purchase by a fund, particularly during periods
of market turmoil. When a fund holds illiquid investments, its portfolio may be harder to value.

Investment in securities of foreign issuers may also be subject to foreign custody risk which refers to
the risks inherent in the process of clearing and settling trades and to the holding of securities, cash
and other assets by banks, agents and depositories in securities markets outside the United States. In
addition, it is often more expensive for a fund to buy, hold, and sell securities in certain foreign markets
than in the United States. Low trading volumes and volatile prices in less developed markets make
trades harder to complete and settle, and governments or trade groups may compel non-U.S. agents
to hold securities in designated depositories that may not be subject to independent evaluation. The
laws of certain countries may place limitations on the ability to recover assets if a non-U.S. bank, agent
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or depository becomes insolvent or enters bankruptcy. Non-U.S. agents are held only to the standards
of care of their local markets, and thus may be subject to limited or no government oversight. In
general, the less developed a country’s securities markets are, or the more difficult communication is
with that location, the greater the likelihood of custody issues arising.

ADRs, GDRs, and European Depositary Receipts (“EDRs”) are generally subject to all of the risks that
direct investments in foreign securities are.

In addition, U.S. investors are restricted from investing in certain Chinese companies, and the
companies subject to these restrictions may change from time to time. For example, in November
2020, the President of the United States of America signed an executive order prohibiting U.S.
persons, including a fund, from investing in publicly-traded securities of certain companies determined
by the U.S. government to be affiliated with China’s military. These or other restrictions may adversely
affect the value of Chinese companies, result in forced selling of securities of Chinese companies, and
cause a fund to incur losses.

Geographic Focus (DeltaShares® S&P International Managed Risk ETF and DeltaShares® S&P

EM 100 & Managed Risk ETF): The performance of a fund that is less diversified across countries or
geographic regions will be closely tied to market, currency, economic, political, environmental, or
regulatory conditions and developments in the countries or regions in which the fund invests, and may
be more volatile than the performance of a more geographically-diversified fund.

Asia Pacific Region (DeltaShares® S&P International Managed Risk ETF): Investments in
securities of issuers in Asia-Pacific countries involve risks that are specific to the Asia-Pacific
region, including certain legal, regulatory, political and economic risks. Certain Asia-Pacific
countries have experienced expropriation and/or nationalization of assets, confiscatory taxation,
political instability, armed conflict and social instability as a result of religious, ethnic, socio-
economic and/or political unrest. Some economies in this region are dependent on a range of
commodities, and are strongly affected by international commodity prices and particularly
vulnerable to price changes for these products. The market for securities in this region may also
be directly influenced by the flow of international capital, and by the economic and market
conditions of neighboring countries. Many Asia-Pacific economies have experienced rapid growth
and industrialization, and there is no assurance that this growth rate will be maintained. Some
Asia-Pacific economies are highly dependent on trade and economic conditions in other countries
can impact these economies.

China (DeltaShares® S&P EM 100 & Managed Risk ETF): The economy of China differs, often
unfavorably, from the U.S. economy in such respects as structure, general development,
government involvement, wealth distribution, rate of inflation, growth rate, allocation of resources
and capital reinvestment, among others. Under China’s political and economic system, the central
government has historically exercised substantial control over virtually every sector of the Chinese
economy through administrative regulation and/or state ownership. Since 1978, the Chinese
government has been, and is expected to continue, reforming its economic policies, which has
resulted in less direct central and local government control over the business and production
activities of Chinese enterprises and companies. Notwithstanding the economic reforms instituted
by the Chinese government and the Chinese Communist Party, actions of the Chinese central and
local government authorities continue to have a substantial effect on economic conditions in
China, which could affect the public and private sector companies in which a fund invests. In the
past, the Chinese government has from time to time taken actions that influence the prices at
which certain goods may be sold, encourage companies to invest or concentrate in particular
industries, induce mergers between companies in certain industries and induce private companies
to publicly offer their securities to increase or continue the rate of economic growth, control the
rate of inflation or otherwise regulate economic expansion. It may do so in the future as well. Such
actions and a variety of other centrally planned or determined activities by the Chinese
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government could have a significant adverse effect on economic conditions in China, the
economic prospects for, and the market prices and liquidity of, the securities of Chinese
companies and the payments of dividends and interest by Chinese companies. In addition,
expropriation, including nationalization, confiscatory taxation, political, economic or social
instability or other developments could adversely affect and significantly diminish the values of the
Chinese companies in which a fund invests. Additionally, from time to time and as recently as
January 2020, China has experienced outbreaks of infectious illnesses, and the country may be
subject to other public health threats, infectious illnesses, diseases or similar issues in the future.
A fund may invest in shares of Chinese companies traded on stock markets in Mainland China or
Hong Kong. These stock markets have recently experienced high levels of volatility, which may
continue in the future. The Hong Kong stock market may behave differently from the Mainland
China stock market and there may be little to no correlation between the performance of the Hong
Kong stock market and the Mainland China stock market.

From time to time, certain of the companies comprising the Underlying Index may operate in, or
have dealings with, countries subject to sanctions or embargoes imposed by the U.S. government
and the United Nations and/or in countries identified by the U.S. government as state sponsors of
terrorism. One or more of these companies may be subject to constraints under U.S. law or
regulations which could negatively affect the company’s performance. Additionally, one or more of
these companies may suffer damage to its reputation if it is identified as a company which invests
or deals with countries which are identified by the U.S. government as state sponsors of terrorism
or subject to sanctions. As an investor in such companies, a fund will be indirectly subject to these
risks.

Europe (DeltaShares® S&P International Managed Risk ETF): A number of countries in Europe
have experienced severe economic and financial difficulties. Many non-governmental issuers, and
even certain governments, have defaulted on, or been forced to restructure, their debts; many
other issuers have faced difficulties obtaining credit or refinancing existing obligations; financial
institutions have in many cases required government or central bank support, have needed to
raise capital, and/or have been impaired in their ability to extend credit; and financial markets in
Europe and elsewhere have experienced extreme volatility and declines in asset values and
liquidity. These difficulties may continue, worsen or spread within and without Europe. Responses
to the financial problems by European governments, central banks and others, including austerity
measures and reforms, may not work, may result in social unrest and may limit future growth and
economic recovery or have other unintended consequences. Further defaults or restructurings by
governments and others of their debt could have additional adverse effects on economies,
financial markets and asset valuations around the world. In addition, one or more countries may
abandon the euro and/or withdraw from the EU. For examples, on January 31, 2020, the United
Kingdom formally withdrew from the EU (commonly referred to as “Brexit”) and entered an
11-month transition period during which the United Kingdom remained part of the EU single
market and customs union, the laws of which governed the economic, trade, and security relations
between the United Kingdom and EU. The transition period concluded on December 31, 2020,
and the United Kingdom left the EU single market and customs union under the terms of a new
trade agreement. The agreement governs the new relationship between the United Kingdom and
EU with respect to trading goods and services, but critical aspects of the relationship remain
unresolved and subject to further negotiation and agreement. The full scope and nature of the
consequences of the exit are not at this time known and are unlikely to be known for a significant
period of time. Moreover, other countries may seek to withdraw from the EU and/or abandon the
euro, the common currency of the EU. A number of countries in Europe have suffered terror
attacks, and additional attacks may occur in the future. The Ukraine has experienced ongoing
military conflict; this conflict may expand and military conflicts could potentially occur elsewhere in
Europe. Europe has also been struggling with mass migration from the Middle East and Africa.
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The ultimate effects of these events and other socio-political or geopolitical issues are not known
but could profoundly affect global economies and markets. Whether or not a fund invests in
securities of issuers located in Europe or with significant exposure to European issuers or
countries, these events could negatively affect the value and liquidity of the fund’s investments.

Japan (DeltaShares® S&P International Managed Risk ETF): The growth of Japan’s economy
has historically lagged that of its Asian neighbors and other major developed economies. The
Japanese economy is heavily dependent on international trade and has been adversely affected
by trade tariffs, other protectionist measures, competition from emerging economies and the
economic conditions of its trading partners. China has become an important trading partner with
Japan, yet the countries’ political relationship has become strained. Should political tension
increase, it could adversely affect the economy, especially the export sector, and destabilize the
region as a whole. Japan also remains heavily dependent on oil imports, and higher commodity
prices could therefore have a negative impact on the economy. The Japanese economy faces
several other concerns, including a financial system with large levels of nonperforming loans, over-
leveraged corporate balance sheets, extensive cross-ownership by major corporations, a changing
corporate governance structure, and large government deficits. These issues may cause a
slowdown of the Japanese economy. The Japanese yen has fluctuated widely at times and any
increase in its value may cause a decline in exports that could weaken the Japanese economy.
Japan has, in the past, intervened in the currency markets to attempt to maintain or reduce the
value of the yen. Japanese intervention in the currency markets could cause the value of the yen
to fluctuate sharply and unpredictably and could cause losses to investors. Japan has an aging
workforce and has experienced a significant population decline in recent years. Japan’s labor
market appears to be undergoing fundamental structural changes, as a labor market traditionally
accustomed to lifetime employment adjusts to meet the need for increased labor mobility, which
may adversely affect Japan’s economic competitiveness.

The nuclear power plant catastrophe in Japan in March 2011 may have long-term effects on the
Japanese economy and its nuclear energy industry. Natural disasters, such as earthquakes,
volcanoes, typhoons or tsunamis, could occur in Japan or surrounding areas and could negatively
affect the Japanese economy and, in turn, a fund.

South Korea (DeltaShares® S&P EM 100 & Managed Risk ETF): Economic and political
developments of South Korean neighbors may have an adverse effect on the South Korean
economy. Substantial political tensions exist between North Korea and South Korea and, recently,
these political tensions have escalated. The outbreak of hostilities between the two nations, or
even the threat of such an outbreak, will likely adversely impact the South Korean economy. In
addition, South Korea’s economic growth potential has recently been on a decline, mainly because
of a rapidly aging population and structural problems. Among these structural concerns are the
country’s underdeveloped financial markets and a general lack of regulatory transparency. The
restructuring of the South Korean economy, including the creation of a mechanism for bankrupt
firms to exit the market, remains an important unfinished task. These factors may adversely affect
the South Korean economy and cause a diversion of corporate investment to China and other
lower wage countries. South Korea’s economic growth potential is susceptible to problems from
large scale emigration, rigid labor regulations and ongoing labor relations issues.

United Kingdom (DeltaShares® S&P International Managed Risk ETF): The United Kingdom
has one of the largest economies in Europe, and the United States and other European countries
are substantial trading partners of the United Kingdom. As a result, the British economy may be
impacted by changes to the economic condition of the United States and other European
countries. The British economy, along with certain other EU economies, experienced a significant
economic slowdown during the financial crisis that began in 2007, and certain British financial
institutions suffered significant losses, were severely undercapitalized and required government
intervention to survive. The British economy relies heavily on the export of financial services to the
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United States and other European countries and, therefore, a prolonged slowdown in the financial
services sector may have a negative impact on the British economy. Continued governmental
involvement or control in certain sectors may stifle competition in certain sectors or cause adverse
effects on economic growth. In the past, the United Kingdom has been a target of terrorism. Acts
of terrorism in the United Kingdom or against British interests abroad may cause uncertainty in the
British financial markets and adversely affect the performance of the issuers to which a fund has
exposure.

On January 31, 2020, the United Kingdom formally withdrew from the EU (commonly referred to
as “Brexit”) and entered an 11-month transition period during which the United Kingdom remained
part of the EU single market and customs union, the laws of which governed the economic, trade,
and security relations between the United Kingdom and EU. The transition period concluded on
December 31, 2020, and the United Kingdom left the EU single market and customs union under
the terms of a new trade agreement. The agreement governs the new relationship between the
United Kingdom and EU with respect to trading goods and services, but critical aspects of the
relationship remain unresolved and subject to further negotiation and agreement. There is still
considerable uncertainty relating to the potential consequences associated with the exit and
whether the United Kingdom’s exit will increase the likelihood of other countries also departing the
EU. Brexit may have a significant impact on the United Kingdom, Europe, and global economies,
which may result in increased volatility and illiquidity, new legal and regulatory uncertainties and
potentially lower economic growth for these economies that could potentially have an adverse
effect on the value of a Fund’s investments.

Index Tracking (All funds): While the Sub-Adviser seeks to track the performance of an Underlying
Index (i.e., achieve a high degree of correlation with the Underlying Index), a fund’s return may not
match the return of the Underlying Index for a number of reasons. For example, each fund incurs a
number of operating expenses not applicable to the Underlying Index, and incurs costs in buying and
selling securities. In addition, a fund may not be fully invested at times, either as a result of cash flows
into or out of the fund. Changes in the composition of the Underlying Index and regulatory
requirements also may impact a fund’s ability to match the return of the Underlying Index. The
Sub-Adviser may attempt to replicate the Underlying Index return through a sampling strategy, which
involves investing in fewer than all of the securities in an Underlying Index, or in some securities not
included in the Underlying Index, potentially increasing the risk of divergence between the fund’s return
and that of the Underlying Index. When employing a sampling strategy, The Sub- Adviser may apply
one or more “screens” or investment techniques to refine or limit the number or types of issuers
included in the Underlying Index in which a fund may invest. Application of such screens or techniques
may result in investment performance below that of the Underlying Index and may not produce results
expected by the Sub-Adviser. To the extent a fund employs a sampling strategy, an adverse
development affecting an issuer of a security held by the fund could result in a greater decline in NAV
than would be the case if the fund used a full replication strategy and held all of the securities in the
Underlying Index. Index tracking risk may be heightened during times of increased market volatility or
other unusual market conditions. In addition, due to the potential for frequent rebalancing of the
Underlying Indexes, there is greater risk that the fund may be unable to implement all changes to a
fund’s portfolio necessary to track exactly the performance of the relevant Underlying Index. Errors in
the construction or calculation of an Underlying Index may occur from time to time and may not be
identified and corrected for some period of time, which may have an adverse impact on the relevant
fund and its shareholders.

Industrial Sector (DeltaShares® S&P 400 Managed Risk ETF, DeltaShares® S&P 600 Managed

Risk ETF and DeltaShares® S&P International Managed Risk ETF): Industrial companies are
affected by supply and demand both for their specific product or service and for industrial sector
products in general. Government regulation, world events, exchange rates and economic conditions,
technological developments and liabilities for environmental damage and general civil liabilities will
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likewise affect the performance of these companies. Aerospace and defense companies, a component
of the industrial sector, can be significantly affected by government spending policies because
companies involved in this industry rely, to a significant extent, on U.S. and foreign government
demand for their products and services. Thus, the financial condition of, and investor interest in,
aerospace and defense companies are heavily influenced by governmental defense spending policies
which are typically under pressure from efforts to control the U.S. (and other) government budgets.
Transportation securities, a component of the industrial sector, are cyclical and have occasional sharp
price movements which may result from changes in the economy, fuel prices, labor agreements and
insurance costs.

Inflation (All funds): The value of assets or income from investment may be worth less in the future
as inflation decreases the value of money. As inflation increases, the real value of a fund’s assets can
decline as can the value of the fund’s distributions.

Information Technology Sector (DeltaShares® S&P 500 Managed Risk ETF, DeltaShares® S&P

400 Managed Risk ETF, DeltaShares® S&P 600 Managed Risk ETF and DeltaShares® S&P EM

100 & Managed Risk ETF): Market or economic factors impacting technology companies and
companies that rely heavily on technology advances could have a major effect on the value of a fund’s
investments. The value of stocks of technology companies and companies that rely heavily on
technology is particularly vulnerable to rapid changes in technology product cycles, rapid product
obsolescence, government regulation and competition, both domestically and internationally, including
competition from foreign competitors with lower production costs. Technology companies and
companies that rely heavily on technology, especially those of smaller, less-seasoned companies, tend
to be more volatile than the overall market. Technology companies are heavily dependent on patent
and intellectual property rights, the loss or impairment of which may adversely affect profitability.
Additionally, companies in the technology sector may face dramatic and often unpredictable changes
in growth rates and competition for the services of qualified personnel.

Interest Rate (All funds): Interest rates in the U.S. and certain foreign markets have been low relative
to historic levels. The funds face a risk that interest rates may rise. When interest rates rise, the value
of fixed income securities will generally fall. A change in interest rates will not have the same impact on
all fixed-income securities. Generally, the longer the maturity or duration of a fixed-income security, the
greater the impact of a rise in interest rates on the security’s value. In addition, different interest rate
measures (such as short- and long-term interest rates and U.S. and foreign interest rates), or interest
rates on different types of securities or securities of different issuers, may not necessarily change in the
same amount or in the same direction. A significant or rapid rise in rates may result in losses. Changes
in interest rates also may affect the liquidity of a fund’s investments. When interest rates go down, the
income received by a fund, and the fund’s yield, may decline. A general rise in interest rates may
cause investors to sell fixed income securities on a large scale, which could adversely affect the price
and liquidity of fixed income securities, generally. The maturity of a security may be significantly longer
than its duration. A security’s maturity and other features may be more relevant than its duration in
determining the security’s sensitivity to other factors affecting the issuer or markets generally such as
changes in credit quality or in the yield premium that the market may establish for certain types of
securities.

Duration is a measure of the expected life of a fixed-income security that is used to determine the
sensitivity of a security’s price to changes in interest rates. Fixed-income securities with longer
durations tend to be more sensitive to changes in interest rates, usually making them more volatile
than securities with shorter durations. Similarly, a fund with a longer average portfolio duration will
generally be more sensitive to changes in interest rates than a fund with a shorter average portfolio
duration. By way of example, the price of a bond fund with an average duration of five years would be
expected to fall approximately 5% if interest rates rose by one percentage point.
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Large Capitalization Companies (DeltaShares® S&P 500 Managed Risk ETF, DeltaShares® S&P

International Managed Risk ETF and DeltaShares® S&P EM 100 & Managed Risk ETF): A fund’s
investments in large capitalization companies may underperform other segments of the market
because they may be less responsive to competitive challenges and opportunities and unable to attain
high growth rates during periods of economic expansion. As a result, a fund’s market value may not
rise as much as, or may fall more than, the market value of funds that focus on companies with smaller
market capitalizations.

Large Shareholder/Small Shareholder Base/Liquidation (All funds): The fund’s shareholder base
currently is small and certain shareholders, including other funds managed by the Investment
Manager, own a substantial amount of Fund Shares. As of the date of this Prospectus, certain
Transamerica-sponsored mutual funds hold a large portion of Fund Shares. When the fund’s
shareholder base is small and/or a substantial amount of Fund Shares are held by certain large
shareholders, the fund may experience low trading volume and wide bid/ask spreads, and may face
the risk of being delisted if the fund does not meet certain conditions of the listing exchange.
Transactions by large shareholders may account for a large percentage of the trading volume on the
NYSE Arca, Inc. and may, therefore, have a material upward or downward effect on the market price of
Fund Shares. There can be no assurance that any large shareholder will not redeem its investment
and such redemptions could have a significant negative impact on the fund. If a large shareholder were
to redeem all, or a large portion, of its Fund Shares, there is no guarantee that the fund’s remaining
assets will be sufficient to continue operations. If the fund’s assets, either in general or attributable to
shareholders other than funds managed by the Investment Manager, are deemed insufficient to
continue operations, the Board of Trustees may determine to liquidate the fund. If any of these
conditions (i.e., the existence of large shareholders or a smaller shareholder base) persist for the
foreseeable future, there will be an increased risk of liquidation. Any resulting liquidation of the fund
could cause the fund to incur elevated transaction costs for the fund and negative tax consequences
for its shareholders.

Legal and Regulatory (All funds): Legal and regulatory changes could occur that may adversely
affect a fund, its investments, and its ability to pursue its investment strategies and/or increase the
costs of implementing such strategies. New or revised laws or regulations may be imposed by the U.S.
Securities and Exchange Commission, the U.S. Commodity Futures Trading Commission, the Internal
Revenue Service, the U.S. Federal Reserve or other governmental regulatory authorities or self-
regulatory organizations that could adversely affect a fund. A fund also may be adversely affected by
changes in the enforcement or interpretation of existing statutes and rules by governmental regulatory
authorities or self-regulatory organizations.

Liquidity (All funds): A fund may hold investments that are illiquid or that become illiquid after
purchase. Investments may become illiquid due to the lack of an active market, a reduced number of
traditional market participants, legal or contractual restrictions on resale, or reduced capacity of
traditional market participants to make a market in securities. Regulations such as the Volcker Rule or
future regulations may further constrain the ability of market participants to create liquidity, particularly
in times of increased volatility. As a general matter, a reduction in the willingness or ability of dealers
and other institutional investors to make markets in fixed income securities may result in even less
liquidity in certain markets. Illiquid investments can be difficult to value. If a fund is forced to sell less
liquid or illiquid investments to meet redemption requests or other cash needs, the fund may be forced
to sell at a substantial loss (or may not be able to sell at all), and such sale may involve additional
costs. In addition, securities, once sold by a fund, may not settle for an extended period (for example,
several weeks or even longer). The fund will not receive its sales proceeds until that time, which may
constrain the fund’s ability to meet its obligations (including obligations to redeeming shareholders).
Liquidity of particular investments, or even entire asset classes, can deteriorate rapidly, particularly
during times of market turmoil, and those investments may be difficult or impossible for a fund to sell.
This may prevent a fund from limiting losses. Further, when there is illiquidity in the market for certain
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investments, a fund, due to limitations on illiquid investments, may be unable to achieve its desired
level of exposure to a certain sector or asset class. A fund is required by law to maintain a liquidity risk
management program to assess and manage the fund’s liquidity risk. This program is intended to
reduce liquidity risk, but may not achieve the desired results. Analyses and judgments made under the
program may be incorrect, and changes in market conditions, which may be rapid and unexpected,
may adversely affect the program.

Managed Risk Strategy (All funds): Each fund employs a managed risk strategy by seeking to track
the performance of its Underlying Index. Each fund’s Underlying Index is a managed risk index
designed to simulate a dynamic portfolio with the aim of managing the volatility of the Underlying Index
and limiting losses from the Underlying Index’s equity exposure due to severe sustained market
declines but may not work as intended. The strategy may result in periods of underperformance, may
limit a fund’s ability to participate in rising markets and may increase transaction costs. A fund’s
performance may be lower than similar funds that are not subject to a managed risk strategy.

Market (All funds): The market values of a fund’s securities and other assets will fluctuate, sometimes
rapidly or unpredictably, due to changes in general market conditions, overall economic trends or
events, government actions or interventions, actions taken by the U.S. Federal Reserve or foreign
central banks, political developments, investor sentiment, public health emergencies such as a
pandemic, and other factors that may or may not be related to the issuer of the security or other asset.
The market prices of securities and other assets also may go down due to events or conditions that
affect particular sectors, industries, issuers, or geographies. Adverse market conditions may be
prolonged and may not have the same impact on all types of securities or other assets. If the value of
the securities or other assets owned by the fund fall, the value of your investment will go down. A fund
may experience a substantial or complete loss on any individual security or asset.

In the past decade, financial markets throughout the world have experienced increased volatility,
depressed valuations, decreased liquidity and heightened uncertainty. Governmental and
non-governmental issuers defaulted on, or were forced to restructure, their debts. These market
conditions may continue, worsen or spread.

Economies and financial markets throughout the world are increasingly interconnected. Economic,
financial or political events, trading and tariff arrangements, public health events, terrorism, technology
and data interruptions, natural disasters, and other circumstances in one or more countries or regions
could be highly disruptive to, and have profound impacts on, global economies or markets. As a result,
whether or not a fund invests in securities of issuers located in or with significant exposure to the
countries directly affected, the value and liquidity of a fund’s investments may go down. Securities
markets may also be susceptible to market manipulation or other fraudulent trade practices, which
could disrupt the orderly functioning of these markets or adversely affect the value of securities traded
in these markets, including a fund’s securities.

The COVID-19 pandemic has caused substantial market disruption and dislocation around the world,
including in the United States. There have been periods of extreme volatility, and periods where there
have been no buyers for certain securities, including U.S. Treasury securities. Some sectors of the
economy and individual issuers have experienced particularly large losses. The pandemic has reduced
liquidity of particular investments and asset classes; resulted in significant disruptions to business
operations, including business closures; strained healthcare systems; disrupted supply chains,
consumer demand and employee availability; and restricted travel. These conditions may continue for
an extended period of time, or worsen. The pandemic may result in a sustained domestic or global
economic downturn or recession. Developing or emerging market countries may be more adversely
impacted. The ultimate economic fallout from the pandemic, and the long-term impact on economies,
markets, industries and individual issuers, are not known.

The U.S. government and the Federal Reserve, as well as certain foreign governments and central
banks, have taken extraordinary actions to support local and global economies and the financial
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markets in response to the COVID-19 pandemic. These actions have resulted in significant expansion
of public debt, including in the United States. The long-term consequences of this level of public debt
are not known. In addition, certain interest rates have been reduced to very low levels. This and other
government intervention into the economy and financial markets to address the pandemic may not
work as intended, particularly if the efforts are perceived by investors as being unlikely to achieve the
desired results.

The COVID-19 pandemic could continue to adversely affect the value and liquidity of the fund’s
investments, impair the fund’s ability to satisfy redemption requests, and negatively impact the fund’s
performance.

Europe. A number of countries in Europe have experienced severe economic and financial difficulties.
Many non-governmental issuers, and even certain governments, have defaulted on, or been forced to
restructure, their debts; many other issuers have faced difficulties obtaining credit or refinancing
existing obligations; financial institutions have in many cases required government or central bank
support, have needed to raise capital, and/or have been impaired in their ability to extend credit; and
financial markets in Europe and elsewhere have experienced extreme volatility and declines in asset
values and liquidity. These difficulties may continue, worsen or spread within or outside Europe.
Responses to the financial problems by European governments, central banks and others, including
austerity measures and reforms, may not work, may result in conflicts and social unrest and may limit
future growth and economic recovery or have other unintended consequences. Further defaults or
restructurings by governments and others of their debt could have additional adverse effects on
economies, financial markets and asset valuations around the world. On January 31, 2020, the United
Kingdom withdrew from the European Union. This resulted in significant political and economic
uncertainty, and the outcome and ramifications may not be known for some time. Given the size and
importance of the United Kingdom’s economy, uncertainty about its legal, political, and economic
relationship with the remaining member states of the European Union may continue to be a source of
instability. Moreover, other countries may seek to withdraw from the European Union and/or abandon
the euro, the common currency of the European Union. A number of countries in Europe have suffered
terror attacks, and additional attacks may occur in the future. The Ukraine has experienced ongoing
military conflict; this conflict may expand and military conflicts could potentially occur elsewhere in
Europe. Europe has also been struggling with mass migration from the Middle East and Africa. The
ultimate effects of these events and other socio-political or geopolitical issues are not known but could
profoundly affect global economies and markets. Whether or not a fund invests in securities of issuers
located in Europe or with significant exposure to European issuers or countries, these events could
negatively affect the value and liquidity of the fund’s investments.

Market Trading (All funds): The NAV of a fund and the value of your investment may fluctuate.
Market prices of Fund Shares may fluctuate in response to changes in a fund’s NAV, the intraday value
of the fund’s holdings and supply and demand for Fund Shares. There can be no assurance that an
active market for Fund Shares will develop or be maintained. Each fund faces numerous market
trading risks, including disruptions to creations and redemptions, the existence of extreme market
volatility or lack of an active trading market for Fund Shares. Any of these factors, among others, may
result in Fund Shares trading at a significant premium or discount to NAV. Fund Shares may face
trading halts and/or de-listing. The bid-ask spread will vary over time based on a fund’s trading volume
and market liquidity and may increase as a result of a decrease in the fund’s trading volume or market
liquidity. The bid-ask spread may increase significantly in times of market disruption or volatility. If a
shareholder purchases Fund Shares at a time when the market price is at a premium to the NAV or
sells Fund Shares at a time when the market price is at a discount to the NAV, the shareholder may
increase any losses the shareholder might otherwise sustain.

Medium Capitalization Companies (DeltaShares® S&P 400 Managed Risk ETF, DeltaShares®

S&P International Managed Risk ETF and DeltaShares® S&P EM 100 & Managed Risk ETF):

Investing in medium capitalization companies involves greater risk than is customarily associated with
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more established companies. The prices of securities of medium capitalization companies generally
are more volatile and are more likely to be adversely affected by changes in earnings results and
investor expectations or poor economic or market conditions. Securities of medium capitalization
companies may underperform larger capitalization companies, may be harder to sell at times and at
prices the portfolio managers believe appropriate and may offer greater potential for losses. Such
companies usually do not pay significant dividends that could cushion returns in a falling market.

Non-Diversification (All funds): As a “non-diversified” fund, a fund may invest a larger percentage of
its assets in a smaller number of issuers than a diversified fund. To the extent a fund invests its assets
in a smaller number of issuers, it may be more susceptible to risks associated with a single economic,
political or regulatory occurrence or other negative events affecting those issuers than a diversified
fund

Operational (All funds): Your investment in a fund may be negatively impacted because of the
operational risks arising from factors such as processing errors and human errors, inadequate or failed
internal or external processes, failures in systems and technology (including as a result of
cybersecurity incidents), changes in personnel, and errors caused by third party service providers or
trading counterparties. It is not possible to identify all of the operational risks that may affect a fund or
to develop processes and controls that completely eliminate or mitigate the occurrence of such failures.
A fund and its shareholders could be negatively impacted as a result.

Passive Strategy/Index (All funds): Each fund is managed with a passive investment strategy,
attempting to track the performance of a rules based index of securities. Each fund will seek to
replicate Underlying Index returns regardless of the current or projected performance of the Underlying
Index or of the actual securities comprising the Underlying Index. This differs from an actively-
managed fund, which typically seeks to outperform a benchmark index. Each fund generally will buy
and will not sell a security included in the Underlying Index as long as the security is part of the
Underlying Index regardless of any sudden or material decline in value or foreseeable material decline
in value of the security, even though the Sub-Adviser may make a different investment decision for
other actively managed accounts or portfolios that hold the security. As a result, a fund’s performance
may be less favorable than that of a portfolio managed using an active investment strategy. The
structure and composition of an Underlying Index will affect the performance, volatility, and risk of the
Underlying Index (in absolute terms and by comparison with other indices) and, consequently, the
performance, volatility, and risk of the relevant fund.

Portfolio Turnover (All funds): Due to each Underlying Index’s methodology, during periods of higher
volatility, a fund may experience greater portfolio turnover. Portfolio turnover generally involves a
number of direct and indirect costs and expenses to a fund, including, for example, brokerage
commissions, dealer mark-ups and bid/asked spreads, and transaction costs on the sale of securities
and reinvestment in other securities. The costs related to increased portfolio turnover have the effect of
reducing a fund’s investment return, and the sale of securities by the fund may result in the realization
of taxable capital gains, including short-term capital gains.

Regulatory (All funds): In recent years, the U.S. government adopted and implemented regulations
governing derivatives markets, including mandatory clearing of certain derivatives as well as margin,
reporting and registration requirements. Additional U.S. or other regulations may make derivatives
more costly, may limit the availability of derivatives, or may otherwise adversely affect the value or
performance of derivatives. The Dodd-Frank Wall Street Reform Act (the “Reform Act”) substantially
increased regulation of the over-the-counter (“OTC”) derivatives market and participants in that market,
including imposing clearing and reporting requirements on transactions involving instruments that fall
within the Reform Act’s definition of “swap” and “security-based swap,” which terms generally include
OTC derivatives, and imposing registration and potential substantive requirements on certain swap and
security-based swap market participants. In addition, under the Reform Act, a fund may be subject to
additional recordkeeping and reporting requirements. In 2020, the SEC adopted new Rule 18f-4 under

70



the 1940 Act, which provides a comprehensive regulatory framework for the use of derivatives by
registered investment companies, such as a fund, and sets limits on a fund’s investments in
derivatives. Generally, the requirements of Rule 18f-4 will not apply to a fund if it qualifies as a “limited
derivatives user,” as defined in the Rule. Compliance with the rule is not required until Summer 2022,
but the rule may impact the fund’s use of derivatives before that date. The SEC has also adopted new
Rule 12d1-4 under the 1940 Act, which provides an enhanced regulatory framework applicable to fund
of fund arrangements. The ultimate impact of the new rules remains unclear. Legislation or regulation
may also change the way in which a fund itself is regulated. The impact of any new governmental
regulation that may be implemented on the ability of a fund to use swaps or any other financial
derivative product is not known at this time, and there can be no assurance that any new governmental
regulation will not adversely affect the fund’s ability to achieve its investment objective.

Securities Lending (All funds): Each fund may lend securities to other financial institutions that
provide cash or U.S. government or agency securities as collateral. When a fund lends portfolio
securities, its investment performance will continue to reflect changes in the value of the securities
loaned, and the fund will also receive a fee or interest on the collateral. Securities lending involves the
risk that the borrower may fail to return the securities in a timely manner or at all. As a result, a fund
may lose money and there may be a delay in recovering the loaned securities. A fund could also lose
money if it does not recover the securities and/or the value of cash or non-cash collateral falls,
including the value of investments made with cash collateral. These events could trigger adverse tax
consequences for a fund.

Small Capitalization Companies (DeltaShares® S&P 600 Managed Risk ETF): Investing in small
capitalization companies involves greater risk than is customarily associated with more established
companies. The prices of securities of small capitalization companies generally are more volatile than
those of larger capitalization companies and are more likely to be adversely affected than larger
capitalization companies by changes in earnings results and investor expectations or poor economic or
market conditions. Securities of small capitalization companies may underperform larger capitalization
companies, may be harder to sell at times and at prices the portfolio managers believe appropriate and
may offer greater potential for losses. Small capitalization companies often have limited product lines,
markets, or financial resources and their management may lack depth and experience. Such
companies usually do not pay significant dividends that could cushion returns in a falling market.

Strategies and Styles (All funds): Investment strategies with different characteristics tend to shift in
and out of favor depending upon market and economic conditions as well as investor sentiment. A fund
may outperform or underperform other funds that employ a different strategy or style. A fund may
employ a combination of strategies and/or styles that impact its risk characteristics.

Tax (All funds): In order to qualify for treatment as a regulated investment company (“RIC”) under the
Internal Revenue Code of 1986, as amended (the “Internal Revenue Code”), each fund must meet
certain requirements regarding the composition of its income, the diversification of its assets, and the
amounts of its distributions. In particular, a fund must generally diversify its holdings so that, at the end
of each quarter of each taxable year, (1) at least 50% of the value of the fund’s total assets is
represented by cash and cash items, U.S. government securities, securities of other regulated
investment companies, and (2) other securities, with such other securities limited, in respect of any one
issuer, to an amount not greater than 5% of the value of the fund’s total assets and to not more than
10% of the outstanding voting securities of such issuer. If a fund were to fail to meet any of these
requirements, the fund might not be eligible for treatment as a RIC, in which case it would be subject to
federal income tax on its net income at corporate rates (without reduction for distributions to
shareholders). A fund may be able to preserve its RIC qualification by meeting certain conditions, in
which case it may be subject to certain additional taxes.

Trading Issues (All funds): Although Fund Shares are listed for trading on the Exchange and may be
listed or traded on U.S. and non-U.S. stock exchanges other than the Exchange, there can be no
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assurance that an active trading market for such Fund Shares will develop or be maintained. Trading in
Fund Shares on the Exchange may be halted due to market conditions or for reasons that, in the view
of the Exchange, make trading in Fund Shares inadvisable. In addition, trading in Fund Shares on the
Exchange is subject to trading halts caused by extraordinary market volatility pursuant to Exchange
“circuit breaker” rules. There can be no assurance that the requirements of the Exchange necessary to
maintain the listing of a fund will continue to be met or will remain unchanged or that Fund Shares will
trade with any volume, or at all, on any stock exchange.

Underlying Exchange Traded Funds (All funds): To the extent a fund invests its assets in
underlying ETFs, its ability to achieve its investment objective will depend in part on the performance of
the underlying ETFs in which it invests. Investing in underlying ETFs subjects a fund to the risks of
investing in the underlying securities or assets held by those ETFs. Each of the underlying ETFs in
which a fund may invest has its own investment risks, and those risks can affect the value of the
underlying ETFs’ shares and therefore the value of the fund’s investments. There can be no assurance
that the investment objective of any underlying ETF will be achieved. To the extent that a fund invests
more of its assets in one underlying ETF than in another, the fund will have greater exposure to the
risks of that underlying ETF. In addition, a fund will bear a pro rata portion of the operating expenses of
the underlying ETFs in which it invests.

An investment in an ETF generally presents the same primary risks as an investment in a conventional
fund (i.e., one that is not exchange-traded) that has the same investment objectives, strategies and
policies. The price of an ETF can fluctuate up and down, and a fund could lose money investing in an
ETF if the prices of the securities owned by the ETF go down. In addition, ETFs are subject to certain
risks that do not apply to conventional funds, including: (i) the market price of an ETF’s shares may be
above or below the shares’ net asset value; (ii) during periods of market volatility, the share prices of
ETFs may deviate significantly from their NAVs; (iii) an active trading market for an ETF’s shares may
not develop or be maintained; (iv) trading of an ETF’s shares may be halted if the listing exchange’s
officials deem such action appropriate, the shares are delisted from the exchange, the activation of
market-wide “circuit breakers” (which are tied to large decreases in stock prices) halts stock trading
generally, or trading in one or more of the ETF’s underlying securities is halted, which could result in
the ETF being more volatile; or (v) a limited number of institutions may act as authorized participants to
create or redeem block-sized units of ETF shares. In the event substantial market or other disruptions
affecting ETFs should occur in the future, the liquidity and value of a fund’s shares could also be
substantially and adversely affected.

U.S. Government and Agency Obligations (All funds): Government agency obligations have
different levels of credit support and, therefore, different degrees of credit risk. Securities issued by
agencies and instrumentalities of the U.S. government that are supported by the full faith and credit of
the United States, such as the Federal Housing Administration and Ginnie Mae, present little credit
risk. Other securities issued by agencies and instrumentalities sponsored by the U.S. government that
are supported only by the issuer’s right to borrow from the U.S. Treasury, subject to certain limitations,
such as securities issued by Federal Home Loan Banks and securities issued by agencies and
instrumentalities sponsored by the U.S. government that are supported only by the credit of the issuing
agencies, such as Freddie Mac and Fannie Mae, are subject to a greater degree of credit risk. A
security backed by the “full faith and credit” of the U.S. government is guaranteed only as to its stated
interest rate and face value at maturity, not its current market price.

Please note that there are other factors that could adversely affect your investment in a fund and that
could prevent the fund from achieving its investment objective. More information about risks appears in
the SAI. Before investing, you should carefully consider the risks that you will assume.
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MANAGEMENT

MANAGEMENT OF TRANSAMERICA ETF TRUST

The Board of Trustees is responsible for overseeing the management and business affairs of
Transamerica ETF Trust. It oversees the operation of Transamerica ETF Trust by its officers. It also
reviews the management of each fund’s assets by the Investment Manager and Sub-Adviser.
Information about the Trustees and executive officers of Transamerica ETF Trust is contained in the
SAI.

INVESTMENT MANAGER

Transamerica Asset Management, Inc. (“TAM”), located at 1801 California Street, Suite 5200, Denver,
CO 80202, serves as investment manager for the funds. TAM provides continuous and regular
investment management services to the funds. For each of the funds, TAM currently acts as a
“manager of managers” and hires an investment sub-adviser to furnish investment advice and
recommendations and has entered into a sub-advisory agreement with the Sub-Adviser. In acting as a
manager of managers, TAM provides investment management services that include, without limitation,
selection, proactive oversight and monitoring of the Sub-Adviser, daily monitoring of the Sub-Adviser’s
buying and selling of securities for the funds and regular review and evaluation of Sub-Adviser
performance and adherence to investment style and process. TAM’s management services include,
among other things, the provision of supervisory, compliance and administrative services to each fund.
More information on the investment management services rendered by TAM is included in the SAI.
TAM is paid investment management fees for its service as investment manager to each fund. These
fees are calculated based on the average daily net assets of each fund.

TAM has been a registered investment adviser since 1996. As of December 31, 2020, TAM had
approximately $88 billion in total assets under management.

TAM is directly owned by Transamerica Life Insurance Company (“TLIC”) (77%) and AUSA Holding,
LLC (“AUSA”) (23%), both of which are indirect, wholly owned subsidiaries of Aegon NV. TLIC is
owned by Commonwealth General Corporation (“Commonwealth”). Commonwealth and AUSA are
wholly owned by Transamerica Corporation (DE). Transamerica Corporation (DE) is wholly owned by
Aegon International B.V., which is wholly owned by Aegon NV, a Netherlands corporation, and a
publicly traded international insurance group.

TAM acts as a manager of managers for the funds pursuant to an exemptive order from the U.S.
Securities and Exchange Commission (“SEC”) (Release IC-23379 dated August 5, 1998). TAM has
responsibility, subject to oversight by the Board of Trustees, to, among other matters, oversee and
monitor sub-advisers, recommend selection of sub-advisers and recommend changes to sub-advisers
where it believes appropriate or advisable. The exemptive order permits TAM, subject to certain
conditions including the approval of the Board of Trustees, but without the approval of the applicable
fund’s shareholders, to:

1) employ a new unaffiliated sub-adviser for a fund pursuant to the terms of a new investment
sub-advisory agreement, either as a replacement for an existing sub-adviser or as an additional
sub-adviser;

2) materially change the terms of any sub-advisory agreement; and

3) continue the employment of an existing sub-adviser on sub-advisory contract terms where a
contract has been assigned because of a change of control of the sub-adviser.

Pursuant to the exemptive order, each fund has agreed to provide certain information about new sub-
advisers and new sub-advisory agreements to its shareholders.
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Legal Proceedings

On September 30, 2020, Transamerica Asset Management, Inc. (“TAM”), the investment manager of
the funds, entered into a settlement with the Securities and Exchange Commission (the “SEC”) relating
to expense recaptures. The recaptures at issue, which TAM self-reported to the SEC, involved
amounts previously voluntarily waived and/or reimbursed to four money market funds to prevent the
funds from experiencing a negative yield. In some cases recaptures under the voluntary yield waiver
arrangements exceeded contractual expense limits. The recaptured amounts were not reflected in the
funds’ prospectus fee tables. The funds involved were Transamerica Government Money Market,
Transamerica BlackRock Government Money Market VP, Transamerica Partners Government Money
Market and Transamerica Partners Institutional Government Money Market. The two Transamerica
Partners Government Money Market funds reorganized into Transamerica Government Money Market
in October of 2017.

Under the settlement order, TAM agreed to pay affected fund investors approximately $5.3 million in
disgorgement and approximately $690,000 in prejudgment interest. These amounts represent
expenses incurred above the applicable expense limit (plus interest). TAM was also censured and
ordered to cease and desist from committing or causing any violations of certain statutory provisions
and SEC rules. The settlement order imposes no civil penalty on TAM based upon TAM having self-
reported the matter, the prompt remedial steps taken by TAM, and TAM’s cooperation in the SEC
staff’s investigation. The settlement order does not affect TAM’s ability to manage the funds.

The foregoing is only a brief summary of the settlement order. A copy of the settlement order is
available on the SEC’s website at https://www.sec.gov.

Management Fees Paid

For the fiscal year ended December 31, 2020, each fund paid the following management fee as a
percentage of its average daily net assets:

DeltaShares® S&P 400 Managed Risk ETF 0.45%
DeltaShares® S&P 500 Managed Risk ETF 0.35%
DeltaShares® S&P 600 Managed Risk ETF 0.45%
DeltaShares® S&P International Managed Risk ETF 0.50%
DeltaShares® S&P EM 100 & Managed Risk ETF 0.60%

From time to time, the Investment Manager may waive all or a portion of its management fee, although
it does not currently intend to do so. Pursuant to the terms of the Investment Management Agreement
for the funds, TAM has agreed to pay all expenses of the funds, except for Management Fees and
certain other exceptions. In addition, TAM voluntarily paid certain fees payable by the funds under the
Management Agreement. These voluntary payments resulted in a positive impact to each fund’s
performance. For a detailed description of the Investment Management Agreement, please see the
“Management Agreement” section of the SAI.

SUB-ADVISER

Milliman Financial Risk Management LLC (“Milliman”), located at 71 S. Wacker Drive, 31st Floor,
Chicago, IL 60606, serves as sub-adviser for the funds. Pursuant to an Investment Sub-Advisory
Agreement between TAM and Milliman, Milliman is responsible for providing the investment program
for each fund, subject to supervision by TAM and the Board. Milliman has been a registered investment
adviser since 2012. As of December 31, 2020, Milliman had approximately $150 billion in assets under
management. In accordance with the Investment Sub-Advisory Agreement, TAM pays Milliman a
portion of the management fee paid by each fund to TAM. The funds are not responsible for the fees
paid to Milliman.
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A discussion regarding the Board of Trustees’ approval of each fund’s Investment Management
Agreement and Investment Sub-Advisory Agreement will be available in each fund’s semi-annual
report for the fiscal period ending June 30, 2021.

PORTFOLIO MANAGERS

Each fund is managed by the portfolio managers listed below. The SAI provides additional information
about each portfolio manager’s compensation, other accounts managed by the portfolio manager, and
the portfolio manager’s ownership in each fund they manage.

Name Sub-Adviser Positions Over Past Five Years

Louis Ng Milliman Financial Risk Management
LLC

Director of ETF Capital Markets at
Milliman Financial Risk Management
LLC. Prior to joining Milliman, Louis
worked as a portfolio manager at
ProShares, and as an ETF market
maker at Bluefin Trading and Ronin
Capital. Louis has also been a
member of the NYSE, BATS, and
EDGE Exchanges. He received a
Bachelor of Science degree in
Finance from Georgetown University.
Louis joined Milliman in 2015.

Charles Lowery Milliman Financial Risk Management
LLC

Director of ETF Portfolio
Management at Milliman Financial
Risk Management LLC. Prior to
joining Milliman, Charles worked as a
portfolio manager at ProShares. He
received a Bachelor of Science in
Business Administration degree from
Georgetown University. Charles
joined Milliman in 2017.

Emma Westick Milliman Financial Risk Management
LLC

Associate Portfolio Manager and a
member of ETF Portfolio
Management at Milliman Financial
Risk Management LLC. Prior to her
current role, Emma worked in trade
operations at Milliman. She received
a Bachelor of Economics degree from
Wheaton College. Emma joined
Milliman in 2019.

DISCLOSURE OF PORTFOLIO HOLDINGS

A detailed description of each fund’s policies and procedures with respect to the disclosure of its
portfolio holdings is available in the SAI. In addition, the identities and quantities of the securities held
by each fund are updated on a daily basis and disclosed on the funds’ website.

INDEX/TRADEMARK LICENSES/DISCLAIMERS

The Index Provider is not affiliated with the Trust, the Investment Manager, Sub-Adviser, the funds’
administrator, custodian, transfer agent, distributor, or any of their respective affiliates. The Investment
Manager (“Licensee”) has entered into a license agreement with the Index Provider pursuant to which
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the Investment Manager pays a fee to use the Underlying Indexes. The Investment Manager is sub-
licensing rights to the Indexes to the funds at no charge.

Each Underlying Index is a product of S&P Dow Jones Indices LLC or its affiliates (“SPDJI”), and has
been licensed for use by Licensee. Standard & Poor’s® and S&P® are registered trademarks of
Standard & Poor’s Financial Services LLC (“S&P”) and Dow Jones® is a registered trademark of Dow
Jones Trademark Holdings LLC (“Dow Jones”). The trademarks have been licensed to SPDJI and
have been sublicensed for use for certain purposes by Licensee. The funds are not sponsored,
endorsed, sold or promoted by SPDJI, Dow Jones, S&P, or any of their respective affiliates
(collectively, “S&P Dow Jones Indices”). S&P Dow Jones Indices does not make any representation or
warranty, express or implied, to the owners of the funds or any member of the public regarding the
advisability of investing in securities generally or in the funds particularly or the ability of each
Underlying Index to track general market performance. S&P Dow Jones Indices only relationship to
Licensee with respect to each Underlying 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. Each Underlying
Index is determined, composed and calculated by S&P Dow Jones Indices without regard to Licensee
or the funds. S&P Dow Jones Indices have no obligation to take the needs of Licensee or the owners
of the funds into consideration in determining, composing or calculating each Underlying Index. S&P
Dow Jones Indices is not responsible for and has not participated in the determination of the prices,
and amount of the funds or the timing of the issuance or sale of the funds or in the determination or
calculation of the equation by which the funds are to be converted into cash, surrendered or redeemed,
as the case may be. S&P Dow Jones Indices has no obligation or liability in connection with the
administration, marketing or trading of the funds. There is no assurance that investment products
based on an Underlying 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 EACH UNDERLYING INDEX OR ANY DATA RELATED
THERETO OR ANY COMMUNICATION, INCLUDING BUT NOT LIMITED TO, ORAL OR WRITTEN
COMMUNICATION (INCLUDING ELECTRONIC COMMUNICATIONS) WITH RESPECT THERETO.
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 MAKES 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 FUNDS, OR ANY OTHER PERSON OR
ENTITY FROM THE USE OF AN UNDERLYING 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.

ADDITIONAL PURCHASE AND SALE INFORMATION

Fund Shares are listed for secondary trading on the Exchange and individual Fund Shares may only be
purchased and sold in the secondary market through a broker-dealer. The secondary markets are
closed on weekends and also are generally closed on the following holidays: New Year’s Day,
Dr. Martin Luther King, Jr. Day, Presidents’ Day, Good Friday, Memorial Day (observed),
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Independence Day, Labor Day, Thanksgiving Day and Christmas Day. The Exchange may close early
on the business day before certain holidays and on the day after Thanksgiving Day. Exchange holiday
schedules are subject to change without notice. If you buy or sell Fund Shares in the secondary
market, you will pay the secondary market price for Fund Shares. In addition, you may incur customary
brokerage commissions and charges and may pay some or all of the spread between the bid and the
offered price in the secondary market on each leg of a round trip (purchase and sale) transaction.

The trading prices of Fund Shares will fluctuate continuously throughout trading hours based on market
supply and demand rather than the relevant fund’s net asset value, which is calculated at the end of
each business day. Fund Shares will trade on the Exchange at market prices that may be above (i.e.,
at a premium) or below (i.e., at a discount), to varying degrees, the daily net asset value of Fund
Shares. The trading prices of Fund Shares may deviate significantly from the relevant fund’s net asset
value during periods of market volatility. Given, however, that Fund Shares can be issued and
redeemed daily in Creation Units, the Investment Manager believes that large discounts and premiums
to net asset value should not be sustained over long periods.

The Exchange (or market data vendors or other information providers) will disseminate, every fifteen
seconds during the regular trading day, an intraday value of shares of each fund, also known as the
“intraday indicative value,” or IIV. The IIV calculations are estimates of the value of a fund’s net asset
value per share and are based on the current market value of the securities and/or cash required to be
deposited in exchange for a Creation Unit. Premiums and discounts between the IIV and the market
price may occur. The IIV does not necessarily reflect the precise composition of the current portfolio of
securities held by a fund at a particular point in time or the best possible valuation of the current
portfolio. Therefore, it should not be viewed as a “real-time” update of the net asset value per share of
a fund, which is calculated only once a day. The quotations of certain holdings of the funds may not be
updated during U.S. trading hours if such holdings do not trade in the United States. Neither the funds,
the Investment Manager nor any of their affiliates are involved in, or responsible for, the calculation or
dissemination of such IIV and make no warranty as to their accuracy.

The funds do not impose any restrictions on the frequency of purchases and redemptions; however,
the funds reserve the right to reject or limit purchases at any time as described in the SAI. When
considering that no restriction or policy was necessary, the Board evaluated the risks posed by market
timing activities, such as whether frequent purchases and redemptions would interfere with the efficient
implementation of a fund’s investment strategy, or whether they would cause a fund to experience
increased transaction costs. The Board considered that, unlike traditional mutual funds, Fund Shares
are issued and redeemed only in large quantities of shares known as Creation Units, available only
from a fund directly, and that most trading in a fund occurs on the Exchange at prevailing market prices
and does not involve the fund directly. Given this structure, the Board determined that it is unlikely that
(a) market timing would be attempted by a fund’s shareholders or (b) any attempts to market time a
fund by shareholders would result in negative impact to a fund or its shareholders.

DISTRIBUTION OF SHARES

DISTRIBUTOR

Foreside Fund Services, LLC (the “Distributor”), is the distributor (also known as principal underwriter)
of Fund Shares and is located at Three Canal Plaza, Suite 100, Portland, Maine 04101. The Distributor
is a registered broker-dealer and is a member of the Financial Industry Regulatory Authority, Inc.
(“FINRA”). The Distributor will not distribute Fund Shares in less than Creation Units, and it does not
maintain a secondary market in Fund Shares. The Distributor may enter into selected dealer
agreements with other broker-dealers or other qualified financial institutions for the sale of Creation
Units of Fund Shares. The Distributor is not affiliated with the Investment Manager, the transfer agent,
or their affiliates.
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DISTRIBUTION AND SERVICE PLAN

Each fund has adopted a Distribution and Service Plan in accordance with Rule 12b-1 under the 1940
Act pursuant to which payments at an annual rate of up to 0.25% of the fund’s average daily net assets
may be made for the sale and distribution of its Fund Shares. No payments pursuant to the Distribution
and Service Plan will be made through at least the next twelve (12) months of operation. Additionally,
the implementation of any such payments would have to be approved by the Board prior to
implementation. Because these fees would be paid out of a fund’s assets on an ongoing basis, if
payments are made in the future, these fees will increase the cost of your investment and may cost
you more over time than paying other types of sales charges.

DISTRIBUTION AND TAXES

DIVIDENDS AND DISTRIBUTIONS

As a fund shareholder, you are entitled to your share of the applicable fund’s distributions, including
distributions of income and net realized gains on its investments. Each fund distributes substantially all
of its net earnings to its shareholders.

Each fund may earn ordinary income from a number of sources, such as dividends from stocks,
interest from debt securities and, if participating, securities lending income. These amounts, net of
expenses and taxes (if applicable), are passed along to fund shareholders as “income dividend
distributions.” Each fund will generally realize short-term capital gains or losses whenever it sells or
exchanges assets held for one year or less. Net short-term capital gains will generally be treated as
ordinary income when distributed to shareholders. Each fund will generally realize long-term capital
gains or losses whenever it sells or exchanges assets held for more than one year. Net capital gains
(the excess of a fund’s net long-term capital gains over its net short-term capital losses) are distributed
to shareholders as “capital gain distributions.”

Income dividend distributions, if any, are generally distributed to shareholders of the funds quarterly,
but may vary significantly from period to period. Net capital gains for each fund are distributed at least
annually. Dividends may be declared and paid more frequently or at any other times to improve Index
tracking or to comply with the distribution requirements of the Internal Revenue Code.

Distributions in cash may be reinvested automatically in additional Fund Shares only if the broker
through whom you purchased Fund Shares makes such option available. Distributions which are
reinvested will nevertheless be taxable to the same extent as if such distributions had not been
reinvested.

TAXES ON DISTRIBUTIONS IN GENERAL

A fund will not generally have to pay income tax on amounts it distributes to shareholders.
Shareholders will generally be taxed on distributions (other than any distributions treated as a return of
capital), whether such distributions are paid in cash or reinvested in additional Fund Shares.

The following are guidelines for how certain distributions by a fund are generally taxed to non-
corporate shareholders under current federal income tax law:

• Distributions of net capital gain (i.e., the excess of net long-term capital gain over net short-
term capital loss) will be taxed as long-term capital gains, generally at rates of up to 20%,
regardless of how long the shareholders have held their Fund Shares. Certain capital gain
dividends attributable to dividends received from U.S. REITs may be taxable to noncorporate
shareholders at a rate of 25%.

• Distributions reported as “qualified dividend income” may be taxable to shareholders at rates
of up to 20%. Qualified dividend income generally is income derived from certain dividends
from U.S. corporations or certain foreign corporations that are either incorporated in a U.S.
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possession or eligible for tax benefits under certain U.S. income tax treaties. In addition,
dividends that a fund receives in respect of stock of certain foreign corporations will be
qualified dividend income if that stock is readily tradable on an established U.S. securities
market. A shareholder (and the fund in which the shareholder invests) will have to satisfy
certain holding period requirements in order for the shareholder to obtain the benefit of the tax
rates applicable to qualified dividend income.

• Distributions in excess of a fund’s earnings and profits will, as to each shareholder, be treated
as a return of capital to the extent of the shareholder’s basis in his or her Fund Shares, and as
a capital gain thereafter (assuming the shareholder holds the shares as capital assets). A
distribution treated as a return of capital will not be taxable currently but will reduce the
shareholder’s tax basis in his or her shares, which will generally increase the gain (or
decrease the loss) that will be recognized on a subsequent sale or exchange of the shares.

• Other distributions generally will be taxed at ordinary income tax rates.

A 3.8% Medicare contribution tax generally applies to all or a portion of the net investment income of a
shareholder who is an individual and not a nonresident alien for federal income tax purposes and who
has adjusted gross income (subject to certain adjustments) that exceeds a threshold amount. This
3.8% tax also applies to all or a portion of the undistributed net investment income of certain
shareholders that are estates or trusts. For these purposes, dividends, interest, and certain capital
gains are generally taken into account in computing a shareholder’s net investment income.

If a fund declares a dividend in October, November, or December, payable to shareholders of record in
such a month, and pays it in the following January, shareholders will be taxed on the dividend as if they
received it in the year in which it was declared.

A distribution will reduce a fund’s net asset value per Fund Share and may be taxable to you as
ordinary income or capital gain even though, from an investment standpoint, the distribution may
constitute a return of capital.

Each fund in which you invest will send you a tax report annually summarizing the amount and tax
aspects of your distributions.

Investors who invest through tax-advantaged accounts, such as IRAs, 403(b) accounts, and qualified
retirement plans, will ordinarily not be subject to tax until a distribution is made from the account, at
which time such distribution is generally taxed as ordinary income. These accounts are subject to
complex tax rules, and tax-advantaged account investors should therefore consult their tax advisers
regarding their investments in a tax-advantaged account.

CREATIONS AND REDEMPTIONS OF CREATION UNITS

A person who exchanges securities for Creation Units generally will recognize a gain or loss. The gain
or loss will be equal to the difference between the market value of the Creation Units at the time and
the exchanger’s aggregate basis in the securities surrendered plus any cash paid for the Creation
Units. A person 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 aggregate market
value of the securities and the amount of cash received. The IRS, however, may assert that a loss
realized upon an exchange of securities for Creation Units cannot be deducted currently under the
rules governing “wash sales,” or on the grounds that there has been no significant change in economic
position. Persons exchanging securities should consult their own tax advisor with respect to whether
wash sale rules apply and when a loss might be deductible.

Under current federal tax laws, any capital gain or loss realized upon a redemption (or creation) of
Creation Units is generally treated as long-term capital gain or loss if the Fund Shares (or securities
surrendered) have been held for more than one year and as a short-term capital gain or loss if the
Fund Shares (or securities surrendered) have been held for one year or less.
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If you create or redeem Creation Units, you will be sent a confirmation statement showing how many
Fund Shares you purchased or sold and at what price.

A fund has the right to reject an order for Creation Units if the purchaser (or a group of purchasers)
would, upon obtaining the Fund Shares so ordered, own 80% or more of the outstanding shares of the
fund and if, pursuant to Section 351 of the Internal Revenue Code, the fund would have a basis in the
securities different from the market value of the securities on the date of deposit. A fund also has the
right to require information necessary to determine beneficial share ownership for purposes of the 80%
determination. If a fund does issue Creation Units to a purchaser (or a group of purchasers) that would,
upon obtaining the Fund Shares so ordered, own 80% or more of the outstanding shares of the fund,
the purchaser (or group of purchasers) will not recognize gain or loss upon the exchange of securities
for Creation Units.

TAXES ON THE SALE OF SHARES

If you sell shares of a fund, you generally will have a capital gain or loss, which will generally be a long-
term capital gain or loss if you held the shares for more than one year; otherwise it will generally be a
short-term capital gain or loss.

The cost basis of shares acquired by purchase will generally be based on the amount paid for the Fund
Shares and then may be subsequently adjusted for other applicable transactions as required by the
Internal Revenue Code. The difference between the selling price and the cost basis of Fund Shares
generally determines the amount of the capital gain or loss realized on the sale or exchange of Fund
Shares. Contact the broker through whom you purchased your Fund Shares to obtain information with
respect to the available cost basis reporting methods and elections for your account.

Any loss recognized on shares held for six months or less will be treated as a long-term capital loss to
the extent of any amounts treated as distributions of long-term capital gain that were received with
respect to the shares.

WITHHOLDING TAXES

A fund in which you invest may be required to apply backup withholding of U.S. federal income tax on
all distributions payable to you if you fail to provide the applicable fund with your correct taxpayer
identification number or to make required certifications, or if you have been notified by the U.S. Internal
Revenue Service (the “IRS”) that you are subject to backup withholding.

The backup withholding rate is currently 24%. Backup withholding is not an additional tax, but is a
method by which the IRS ensures that it will collect taxes otherwise due. Any amounts withheld may be
credited against your U.S. federal income tax liability. Backup withholding will not be applied to
payments that have been subject to the 30% withholding tax applicable to shareholders that are not
U.S. persons.

NON-RESIDENT ALIEN WITHHOLDING

Dividends and certain other payments (but not distributions of net capital gains) to persons who are not
citizens or residents of the United States or U.S. entities (“Non-U.S. Persons”) are generally subject to
U.S. tax withholding at the rate of 30%. The 30% withholding described in this paragraph will not be
imposed on any dividends reported as interest-related dividends or as short-term capital gain
dividends. Each fund intends to withhold U.S. federal income tax at the rate of 30% on taxable
distributions and other payments to Non-U.S. Persons that are subject to withholding, regardless of
whether a lower rate may be permitted under an applicable treaty.

If you are a Non-U.S. Person, you must provide a U.S. mailing address to establish an account unless
your broker-dealer firm submits your account through the National Securities Clearing Corporation.
Your broker-dealer will be required to submit a foreign certification form. Investors changing a mailing
address to a non-U.S. address will be required to have a foreign certification form completed by their
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broker-dealer and returned to us before future purchases can be accepted. Additionally, those
shareholders will need to provide an appropriate tax form (e.g., Form W-8BEN) and documentary
evidence and letter of explanation.

Unless certain non-U.S. entities that hold Fund Shares comply with IRS requirements that will
generally require them to report information regarding U.S. persons investing in, or holding accounts
with, such entities, a 30% withholding tax may apply to fund distributions payable to such entities. A
non-U.S. shareholder may be exempt from the withholding described in this paragraph under an
applicable intergovernmental agreement between the U.S. and a foreign government, provided that the
shareholder and the applicable foreign government comply with the terms of such agreement.

OTHER TAX INFORMATION

This tax discussion is for general information only. In addition to federal income taxes, you may be
subject to state, local or foreign taxes on payments received from, and investments made in shares of,
a fund. More information is provided in the SAI of the funds. You should also consult your own tax
adviser for information regarding all tax consequences applicable to your investments in the funds.

ADDITIONAL INFORMATION
This Prospectus and the SAI provide information concerning the funds that you should consider in
determining whether to purchase shares of a fund. A fund may make changes to this information from
time to time. Each fund’s investment objective may be changed by the Board without shareholder
approval. Each fund’s investment strategies, Underlying Index and policies may be changed from time
to time without shareholder approval, unless specifically stated otherwise in this Prospectus or in the
SAI.

Neither this Prospectus nor the SAI is intended to give rise to any contract rights or other rights of any
shareholder, other than any rights conferred by federal or state securities laws.

The funds enter into contractual arrangements with various parties, including the funds’ Investment
Manager, who provides services to the funds. Shareholders are not parties to, or intended (or “third-
party”) beneficiaries of those contractual arrangements.

To the extent authorized by law, the funds reserve the right to discontinue offering shares at any time,
to merge or liquidate, or to cease operations entirely.

The Trust was organized as a Delaware Statutory Trust on May 5, 2016. If shareholders of any fund
are required to vote on any matters, shareholders are entitled to one vote for each Fund Share they
own. Annual meetings of shareholders will not be held except as required by the 1940 Act and other
applicable law. See the SAI for more information concerning the Trust’s form of organization.

Each fund is a separate, non-diversified series of the Trust, which is an open-end management
investment company.

For purposes of the 1940 Act, Shares of the Trust are issued by the respective series of the Trust and
the acquisition of Shares by investment companies is subject to the restrictions of section 12(d)(1) of
the 1940 Act. The Trust has received exemptive relief from Section 12(d)(1) to allow registered
investment companies to invest in the funds beyond the limits set forth in Section 12(d)(1), subject to
certain terms and conditions as set forth in an SEC exemptive order issued to the Trust, including that
such investment companies enter into an agreement with the Trust. This order will be rescinded by the
SEC on January 19, 2022. However, effective January 19, 2021, new Rule 12d1-4 permits other
investment companies to invest in the funds beyond the limits in Section 12(d)(1), subject to similar
conditions.
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From time to time, a fund may advertise yield and total return figures. Yield is a historical measure of
dividend income, and total return is a measure of past dividend income (assuming that it has been
reinvested) plus capital appreciation. Neither yield nor total return should be used to predict the future
performance of a fund.

Morgan, Lewis & Bockius LLP serves as counsel to the Trust, including the funds. Ernst & Young LLP
serves as the independent registered public accounting firm and will audit each fund’s financial
statements annually.
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FINANCIAL HIGHLIGHTS

The Financial Highlights tables are intended to help you understand a fund’s performance for the past
five years or since its inception if less than five years. Certain information reflects financial results for a
single fund share. The total returns in the tables represent the rate an investor would have earned (or
lost) on an investment in the fund for the period shown, assuming reinvestment of all dividends and
distributions. Information has been derived from financial statements audited by Ernst & Young LLP, an
Independent Registered Public Accounting firm, whose report, along with the funds’ financial
statements, is included in the December 31, 2020 Annual Report, which is available to you upon
request.

DeltaShares® S&P 400 Managed Risk ETF

For a share outstanding during the
period and years indicated:

December 31,
2020

December 31,
2019

December 31,
2018

December 31,
2017(A)

Net asset value, beginning of

period/year $54.31 $48.30 $53.88 $50.00

Investment operations:

Net investment income (loss)(B) 0.22 0.67 0.66 0.27
Net realized and unrealized gain

(loss) (1.20) 6.03 (5.58) 3.94

Total investment operations (0.98) 6.70 (4.92) 4.21

Dividends and/or distributions to

shareholders:

Net investment income (0.23) (0.69) (0.66) (0.27)
Net realized gains — — — (0.06)

Total dividends and/or distributions to
shareholders (0.23) (0.69) (0.66) (0.33)

Net asset value, end of period/year $53.10 $54.31 $48.30 $53.88

Total return (1.77)% 13.95% (9.19)% 8.42%(C)

Ratio and supplemental data:

Net assets end of period/year (000’s) $92,924 $97,765 $103,844 $131,994
Expenses to average net assets 0.45%(D) 0.45%(D) 0.45% 0.45%(E)

Net investment income (loss) to
average net assets 0.44% 1.30% 1.23% 1.25%(E)

Portfolio turnover rate(F) 821% 511% 435% 6%(C)

(A) Commenced operations on July 31, 2017.
(B) Calculated based on average number of shares outstanding.
(C) Not annualized.
(D) Does not include expenses of the underlying investments in which the Fund invests.
(E) Annualized.
(F) Excludes investment securities received or delivered as a result of processing in-kind issuances

or redemptions of capital share transactions in creation units.
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DeltaShares® S&P 500 Managed Risk ETF

For a share outstanding during the
period and years indicated:

December 31,
2020

December 31,
2019

December 31,
2018

December 31,
2017(A)

Net asset value, beginning of

period/year $61.60 $51.23 $54.10 $50.00

Investment operations:

Net investment income (loss)(B) 0.50 0.94 0.91 0.36
Net realized and unrealized gain

(loss) 2.44 10.41 (2.86) 4.09

Total investment operations 2.94 11.35 (1.95) 4.45

Dividends and/or distributions to

shareholders:

Net investment income (0.51) (0.98) (0.91) (0.34)
Net realized gains — — (0.01) (0.01)

Total dividends and/or distributions to
shareholders (0.51) (0.98) (0.92) (0.35)

Net asset value, end of period/year $64.03 $61.60 $51.23 $54.10

Total return 4.88% 22.30% (3.68)% 8.94%(C)

Ratio and supplemental data:

Net assets end of period/year (000’s) $386,763 $428,086 $386,758 $419,310
Expenses to average net assets 0.35%(D) 0.35%(D) 0.35% 0.35%(E)

Net investment income (loss) to
average net assets 0.84% 1.66% 1.65% 1.64%(E)

Portfolio turnover rate(F) 689% 300% 430% 2%(C)

(A) Commenced operations on July 31, 2017.
(B) Calculated based on average number of shares outstanding.
(C) Not annualized.
(D) Does not include expenses of the underlying investments in which the Fund invests.
(E) Annualized.
(F) Excludes investment securities received or delivered as a result of processing in-kind issuances

or redemptions of capital share transactions in creation units.
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DeltaShares® S&P 600 Managed Risk ETF

For a share outstanding during the
period and years indicated:

December 31,
2020

December 31,
2019

December 31,
2018

December 31,
2017(A)

Net asset value, beginning of

period/year $55.61 $50.34 $53.94 $50.00

Investment operations:

Net investment income (loss)(B) 0.15 0.64 0.59 0.24
Net realized and unrealized gain

(loss) (3.51) 5.30 (3.52) 4.09

Total investment operations (3.36) 5.94 (2.93) 4.33

Dividends and/or distributions to

shareholders:

Net investment income (0.16) (0.67) (0.64) (0.24)
Net realized gains — — (0.03) (0.15)

Total dividends and/or distributions to
shareholders (0.16) (0.67) (0.67) (0.39)

Net asset value, end of period/year $52.09 $55.61 $50.34 $53.94

Total return (6.02)% 11.85% (5.47)% 8.65%(C)

Ratio and supplemental data:

Net assets end of period/year (000’s) $36,986 $41,707 $40,274 $59,331
Expenses to average net assets 0.45%(D) 0.45%(D) 0.45% 0.45%(E)

Net investment income (loss) to
average net assets 0.30% 1.21% 1.07% 1.12%(E)

Portfolio turnover rate(F) 894% 584% 448% 21%(C)

(A) Commenced operations on July 31, 2017.
(B) Calculated based on average number of shares outstanding.
(C) Not annualized.
(D) Does not include expenses of the underlying investments in which the Fund invests.
(E) Annualized.
(F) Excludes investment securities received or delivered as a result of processing in-kind issuances

or redemptions of capital share transactions in creation units.
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DeltaShares® S&P International Managed Risk ETF

For a share outstanding during the
period and years indicated:

December 31,
2020

December 31,
2019

December 31,
2018

December 31,
2017(A)

Net asset value, beginning of

period/year $51.89 $44.93 $53.13 $50.00

Investment operations:

Net investment income (loss)(B) 0.37 1.38 1.33 0.32
Net realized and unrealized gain

(loss) (2.63) 7.12 (8.15) 3.16

Total investment operations (2.26) 8.50 (6.82) 3.48

Dividends and/or distributions to

shareholders:

Net investment income (0.31) (1.54) (1.37) (0.34)
Net realized gains — — (0.01) (0.01)

Total dividends and/or distributions to
shareholders (0.31) (1.54) (1.38) (0.35)

Net asset value, end of period/year $49.32 $51.89 $44.93 $53.13

Total return (4.25)% 19.12% (13.09)% 6.97%(C)

Ratio and supplemental data:

Net assets end of period/year (000’s) $184,945 $199,760 $202,190 $244,408
Expenses to average net assets 0.50%(D) 0.50%(D) 0.50% 0.50%(E)

Net investment income (loss) to
average net assets 0.81% 2.85% 2.60% 1.47%(E)

Portfolio turnover rate(F) 690% 85% 189% 3%(C)

(A) Commenced operations on July 31, 2017.
(B) Calculated based on average number of shares outstanding.
(C) Not annualized.
(D) Does not include expenses of the underlying investments in which the Fund invests.
(E) Annualized.
(F) Excludes investment securities received or delivered as a result of processing in-kind issuances

or redemptions of capital share transactions in creation units.
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DeltaShares® S&P
EM 100 & Managed

Risk ETF

For a share outstanding during the period and year indicated:
December 31,

2020
December 31,

2019(A)

Net asset value, beginning of period/year $51.98 $50.14

Investment operations:

Net investment income (loss)(B) 0.35 1.18
Net realized and unrealized gain (loss) 6.43 1.75

Total investment operations 6.78 2.93

Dividends and/or distributions to shareholders:

Net investment income (0.47) (1.09)

Net asset value, end of period/year $58.29 $51.98

Total return 13.20% 5.85%(C)

Ratio and supplemental data:

Net assets end of period/year (000’s) $52,459 $46,783
Expenses to average net assets(D) 0.60% 0.60%(E)

Net investment income (loss) to average net assets 0.70% 3.10%(E)

Portfolio turnover rate 647% 274%(C)(F)

(A) Commenced operations on March 20, 2019.
(B) Calculated based on average number of shares outstanding.
(C) Not annualized.
(D) Does not include expenses of the underlying investments in which the Fund invests.
(E) Annualized.
(F) Excludes investment securities received or delivered as a result of processing in-kind issuances

or redemptions of capital share transactions in creation units.
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Both the investment returns and principal value of exchange-traded funds will fluctuate over

time so that shares, when sold, may be worth more or less than their original cost.

Transamerica ETF Trust
1801 California Street

Suite 5200
Denver, CO 80202

Customer Service: (888) 316-8077

Shareholder inquiries and transaction requests should be addressed to:
Transamerica ETF Trust

1801 California Street
Suite 5200

Denver, CO 80202
(866) 846-1800

ADDITIONAL INFORMATION about these funds is contained in the Statement of Additional
Information dated May 1, 2021, and in the annual and semi-annual reports to shareholders. The
Statement of Additional Information is incorporated by reference into this Prospectus.

Information about the funds (including the Statement of Additional Information) has been filed with and
is available from the SEC. Copies of this information may be obtained upon payment of a duplication
fee, by electronic request at the following e-mail address, publicinfo@sec.gov. Reports and other
information about the funds are also available on the SEC’s Internet site at http://www.sec.gov.

To obtain a copy of the Statement of Additional Information or the annual and semi-annual reports,
without charge, or to request other information or make other inquiries about the funds, call or write to
Transamerica ETF Trust at the phone number or address above or visit Transamerica ETF Trust
website at www.deltashares.com. In the Transamerica ETF Trust annual report, you will find a
discussion of the market conditions and investment strategies that significantly affected the funds’
performance during the last fiscal year. Additional information about the funds’ investments is available
in the funds’ annual and semi-annual reports to shareholders.

Each fund’s most-recently calculated net asset value per share is available on our website at
www.deltashares.com.

The Investment Company Act File Number for Transamerica ETF Trust is 811-23237.


