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NASDAQ ON SEPTEMBER 24, 2015

EXCHANGE-TRADED FUND SYMBOL CUSIP #
ReavesUtilities ETF UTES 26923G806

BACKGROUND INFORMATIONON THE FUND

ETFis Series Trust| (the “Trust”) is a managementinvestment company registered under the Investment Company Actof 1940, as
amended (the “1940 Act”). The Trust consists of separate exchange-traded funds (each, a “Fund”). This circularrefers only to the
Fund listed above. Theshares of the Fund arereferred to herein as “Shares.” Etfis Capital LLC (the “Adviser”) serves as the
investmentadviser for the Fund.

UTES is a “fund of funds” that seeks to provide total return througha combination of capital appreciation and income. UTES's
investment objective and the Index may be changed withoutshareholder approval.

For moreinformation regarding the Fund’s investment strategy, pleaseread the prospectus forthe Fund.

As described morefully in the Trust’s prospectus and Statement of Additional Information (“SAI”), the Fund issues and redeems
Shares atnetassetvalue (“NAV”) onlyin large blocks of shares, respectively, (each block of Shares called a “Creation Unit”) or
multiples thereof. Each Creation Unit consists of 50,000shares. As a practical matter, only broker-dealers or large institutional
investors with creation and redemption agreements (called Authorized Participants) can purchase or redeemthese Creation
Units. Except when aggregated in Creation Units, the Shares may not be redeemed with the Fund.

Dividends fromnetinvestmentincome, if any, are declared and paid annually by the Fund. Distributions of net realized securities
gains, ifany, generally aredeclared and paidannually.

Shares are heldin book-entry form, which meansthatno sharecertificates areissued. The Depository Trust Company or its
nomineeis therecord owner of all outstanding Shares and is recognized as the owner of all Shares for all purposes.

The NAV of the Fund is generally determined as of the close of trading (normally4:00 p.m., Eastern time) on each day the New
York Stock Exchangeis open for business. The NAV of the Fund is calculated by dividing the value of the net assets of the Fund
(i.e., the value of its total assets less total liabilities) by the total number of outstanding shares of the Fund, generallyrounded to
the nearestcent.

The registration statement for the Fund describes the various fees and expenses for the Shares. For a more complete description
of the Fund and the underlyingindexes, visit the Fund’s website at www.reavesetfs.com.

PURCHASES AND REDEMPTIONS IN CREATION UNIT SIZE

Nasdaqg members are hereby informed that procedures for purchases and redemptions of Sharesin Creation UnitSize are
described intheTrust’s prospectus andSAl, and thatShares are notindividually redeemable butareredeemable onlyin Creation
UnitSize aggregations or multiples thereof.

CONTINUOUS OFFERING
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The method by which Creation Unit Aggregations of shares arecreated andtraded may raise certain issues under applicable
securities laws. Because new Creation Unit Aggregations of shares areissued and sold by the Fund on an ongoing basis, atany
pointa “distribution,” assuch termis used in the Securities Act, may occur. Broker-dealers and other persons are cautioned that
someactivities on theirpart may, depending on the circumstances, resultin their being deemed participantsina distributionina
manner which could renderthem statutory underwriters andsubject them to the prospectus deliveryrequirementand liability
provisions of the Securities Act.

For example, a broker-dealer firmor its client may be deemed a statutory underwriter if it takes Creation Unit Aggregations after
placingan order with the Distributor, breaks them down into constituent shares, and sells such shares directlyto customers, or if
itchooses to couplethecreationofa supply of new shares with anactive selling effortinvolving solicitation of secondary market
demand for shares. Adetermination of whether oneis an underwriter for purposes of the Securities Act must takeinto accountall
the facts and circumstances pertaining to the activities of the broker-dealer or its clientin the particular case, andthe examples
mentioned above should notbe considered a complete description of allthe activities that could lead to a categorizationasan
underwriter.

Broker-dealerfirms should also notethat dealers who are not “underwriters” but are effecting transactions in shares, whether or
not participatingin the distribution of shares, generally arerequired to deliver a prospectus. Thisis because the prospectus
delivery exemption in Section 4(3) of the Securities Actis notavailableinrespect of suchtransactions as a result of Section 24(d)
ofthe 1940 Act. Firms thatincura prospectus delivery obligationwith respect to shares of the Fund arereminded that, pursuant
to Rule 153 under the Securities Act, a prospectus delivery obligation under Section 5(b)(2) of the Securities Actowed to an
exchange member in connection with a sale on the Listing Exchangeis satisfied by thefactthatthe prospectusisavailableatthe
Listing Exchange upon request. The prospectus delivery mechanism provided in Rule 153 is only available with res pect to
transactionson an exchange.

PRINCIPALRISKS

Interested persons arereferred to the discussion in the prospectus for each Fund of the principalrisks of an investmentin each
Fund.Theseinclude: Market Risk, Management Style, Equity Risk, Sector/Industry Risk, Concentration Risk, Small and Medium
Capitalization Companies Risk, DividendYield Risk, Tax Risk, Non-Diversified Fund Risk, Absence of Prior Active Market Risk, Risks
Related to Portfolio Turnover, Fluctuation of NAV; Unit Premiums and Discounts and Costs of Buying or Selling Shares.

TRADING HALTS

When evaluating the necessity of imposing a trading haltin an ETF, Nasdag may consider, among other factors:

e The extent to which trading has ceased in the underlying security(s);

e Whether trading has been halted or suspended in the primary market(s) forany combination of underlying securities
accounting for 20% or more of theapplicable currentindex group value. Thevalue being established to be the valueatthe
closeofthepriortradingday;

e The presence of other unusual conditions or circumstances deemed to be detrimental to the maintenance of a fairand orderly
market.

The trading of an ETF, that has been the subject of a trading halt or suspension, may resume when Nasdaq determines thatthe
conditions which led to the halt or suspension are no longer present or thattheinterests of a fairandorderlymarketare served
by a resumption of trading.
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DISSEMINATION OF FUND DATA

Quotation andtrade datafor Nasdag-listed ETFs are disseminated via UTP Level 1, NasdagBasic, Nasdaqglevel 2 and Nasdag
TotalView® using thetrading symbol listed above.

Nasdaqwillalso begin disseminating daily valuationinformation for the ETF on September 24,2015. These daily valuations will be
posted on the Nasdaq Trader website as well as disseminated through the Nasdag proprietaryindex data services with the

following data elements and identifiers:

Estimated Total
Nasdag- Cash Cash
] Intraday Net
Issue Name listed . Amount (| Amount Net Asset|| Total Shares
i Portfolio Accrued X
for ETF Trading Per Per . Value Outstanding
Value . . Dividend
Symbol Creation || Creation
Unit Unit
REAVES
UTILITIES UTES UTES.IV UTES.EU UTES.TC UTES.DV || UTES.NV UTES.SO
ETF

Expressed asa dollaramountper share, the IPV will be disseminated atleastevery 15 seconds from9:15:00 a.m.t0 5:16:00 p.m.,
ET.

SUITABILITY

TradingintheShares on Nasdaq will be subject to the provisions of Nasdag Rule 2111A. Members recommending transactionsin
the Shares to customers should make a determinationthattherecommendationis suitable for the customer. Members must
havea reasonable basis to believe that the recommendation is suitable for a customer based on information obtained through
reasonablediligence to ascertain the customer’s investment profile. Acustomer’s investment profileincludes, butis not limited
to: the customer's age, other investments, financial situation and needs, tax status, investment objectives, investment experience,
investmenttime horizon, liquidity needs, risk tolerance, and any other information the customer may disclose to the member or
associated personinconnection with suchrecommendation. Members mustalso consider the complexity of, and risks associated
with, the Shares. In addition, members must possess sufficientinformation to satisfy the “know your customer” obligation that s
embedded inthe Nasdag Conduct Rules (Nasdag Rule 2090A).

Members also should review NASD Notice to Members 03-71 for guidance on trading these products. The Notice reminds
members of their obligationsto: (1) conduct adequate due diligence to understand the features of the product; (2) performa
reasonable-basis suitability analysis; (3) perform customer-specific s uitability analysis in connection with any recommended
transactions; (4) provide a balanced disclosure of both therisks and rewards associated with the particular product, especially
when selling to retail investors; (5) implement appropriateinternal controls; and (6) train registered persons regarding the
features, risk and suitability of these products.

FINRA has implemented increased sales practice and customer margin requirements for FINRAmembers applicabletoinverse,
leveraged, and inverseleveraged securities and options on such securities, as described in FINRA Regulatory Notices 09-31 (June
2009),09-53 (August2009)and 09-65 (November 2009) (“FINRARegulatory Notices”). Members thatcarry customer accounts
will berequired to follow the FINRA guidance set forth in the FINRA Regulatory Notices.

Nasdaq notes that, for such inverse, leveraged, andinverse leveraged securities, the corresponding fund seeks leveraged, inverse,
or leveraged inversereturnson a daily basis,anddo notseek to achieve their stated investment objective over a period of time
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greater than oneday because compounding prevents the fund from perfectly achieving such results. Accordingly, results over
periods of time greater than oneday typically will not be a leveraged multiple (+200%), theinverse (-100%) or a leveraged inverse
multiple (-200%) of the period return of the applicable benchmarkand may differ significantly from these multiples.

DELIVERY OF APROSPECTUS

NASDAQ members should be mindful of applicable prospectus delivery requirements under the federal securities laws with
respectto transactionsin the Fund.

Prospectuses may be obtained through the Fund's website. The prospectus for each Fund does notcontainall of theinformation
setforthin each Fund’s registration statement (including the exhibits to the registration statement), parts of which have been
omitted in accordance with therules and regulations of the Securities and Exchange Commission (“SEC”). For further information
abouttheFund, pleaserefer to theregistration statement.

In the event thatthe Fund relies upon an order by the SEC exempting the Shares from certain prospectus delivery requirements
under Section 24(d) of the 1940 Actand inthe future make available a written product description, Nasdag Rule 5705 (b)(2)
requires that Nasdag members provideto all purchasers of Shares a written description of the terms and characteristics of such
securities,ina form prepared by the Trust for the Fund, no later than the time a confirmation of the first transaction inthe Shares
is delivered to such purchaser. Inaddition, Nasdag members shallinclude such a written descriptionwith any sales material

relatingto the Shares thatis provided to customers orthe public. Any other written materials provided by a Nasdag member to
customers or the publicmaking specific reference to the Shares as an investmentvehicle mustinclude a statementin substantially
the following form: “Acircular describing the terms and characteristics of the Shares of the Fund has been prepared by the Trust
andis availablefromyour broker. Itis recommended thatyou obtainand review such circular before purchasing Shares of the
Fund.Inaddition, upon requestyou may obtain fromyourbroker a prospectus for Shares of the Fund.”

A Nasdaq member carryingan omnibus accountfor a non-member broker-dealeris required to inform such non-member that
execution of an order to purchase Shares for such omnibus account will be deemed to constitute agreement by the non-member
to make such written descriptionavailableto its customers on thesameterms as aredirectly applicable to Nasdagmember under
this rule.

Upon request of a customer, Nasdag members also shall provide a copyof the prospectus.

EXEMPTIVE, INTERPRETIVE AND NO-ACTION RELIEF UNDER FEDERAL SECURITIESREGULATIONS

The SEC has issued exemptive, interpretive or no-action relief from certain provisions of rules under the Securities Exchange Act of
1934 (the “Act”) regarding trading inthe above mentioned exchange-traded fund.

REGULATION M EXEMPTIONS

Generally, Rules 101and 102 of Regulation M prohibitany “distribution participant” and its “affiliated purchasers” from bidding
for, purchasing, or attempting to induce anyperson to bid for or purchase any security which is the subject of a distribution until
after the applicablerestricted period, exceptas specifically permitted in Regulation M. The provisions of the Rules apply to
underwriters, prospective underwriters, brokers, dealers, and other persons who have agreed to participate or are participatingin
a distribution of securities.

The SEC has granted an exemption from Rule 101 under Regulation M to permit persons participating in a distribution of shares of
the above-mentioned Fund to engagein secondary markettransactionsinsuch shares during their participationinsuch a
distribution. In addition, the SEC has granted relief under Regulation M to permit persons who may be deemed to be participating
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inthedistribution of Shares of theabove-mentioned Fund (i) to purchase securities for the purpose of purchasing Creation Unit
Aggregations of Fund Shares and (ii) to tender securities for redemptionin Creation Unit Aggregations. Further, the SEC has
clarified thatthe tender of Fund Shares to the Fund for redemption does not constitutea bid foror purchase of any of the Fund’s
securities during therestricted period of Rule 101. The SEC has also granted an exemption pursuantto paragraph (e) of Rule 102
under RegulationM to allow the redemption of Fund SharesinCreation Unit Aggregations during the continuous offering of
Shares.

CUSTOMER CONFIRMATIONS FOR CREATION OR REDEMPTION OF FUND SHARES (SEC RULE 10B-10)

Broker-dealers who handle purchases or redemptions of Fund Shares in Creation Unitsize for customers will be permitted to
provide such customers with a statement of the number of Creation Unit Aggregations created or redeemed without providinga
statement of the identity, number and price of shares of theindividual securities tendered to a Fund for purposes of purchasing
Creation Unit Aggregations (“Deposit Securities”) or the identity, number and price of shares to be delivered by the Trust for the
Fund to the redeeming holder (“Redemption Securities”). The composition of the securities required to be tendered to the Fund
for creationpurposes and of the securities to be delivered on redemptionwill be disseminated each business dayand will be
applicableto requests for creations or redemption, as the case may be, on thatday. This exemptive relief under Rule 10b-10 with
respectto creationsand redemptionsis subject to the following conditions:

1. Confirmationsto customersengagingin creations or redemptions muststatethatallinformation required by Rule 10b-
10 will be provided upon request;

2. Anysuchrequestby a customer for information required by Rule 10b-10 will be filed ina timely manner, in accordance
with Rule 10b-10(c);

3. Exceptfor the identity, number and price of shares of the component securities of the Deposit Securities and
Redemption Securities, as described above, confirmations to customers must disclose all other information required by
Rule 10b-10(a).

SECRULE 14E-5

An exemption fromRule 14e-5 has been granted to permitany personacting as a dealer-manager of a tender offer for a
componentsecurity of a Fund (1) to redeem Fund Shares in Creation Unit Aggregations from theissuer that may include a security
subjectto such tender offer and(2) to purchase Fund Shares during such tender offer. In addition, a no-action position has been
taken under Rule 14e-5if a broker-dealer acting as a dealer-manager of a tender offer for a security of a Fund purchases or
arrangesto purchasesuch securities in the secondary market for the purpose of tendering such securities to purchase one or
more Creation Unit Aggregations of Shares, if madein conformance with the following:

1. suchbidsor purchases are effected in the ordinary course of business, in connection with a basket of 20 or more
securitiesin which anysecurity thatis the subject of a distribution, or anyreference security, does not comprise more
than 5% of the value of the basket purchased; or

2. purchasesareeffected as adjustments to such basketin the ordinary course of business asa resultof a changein the
compositionoftheunderlyingindex; and

3. suchbidsor purchases are not effected for the purpose of facilitating suchtender offer.

SECTION 11(D)(1); SEC RULES 11D1-1AND 11D1-2

Section 11(d)(1) of the Actgenerallyprohibits a person whois both a broker and a dealer from effecting any transaction in which
the broker-dealer extends credit to a customer on any security which was partof a newissuein thedistribution of which he
participated as a member of a selling syndicate or group withinthirty days priorto such transaction. The SEC has clarified that
Section 11(d)(1) does notapply to broker-dealers that are not Authorized Participants (and, therefore, do notcreate Creation Unit
Aggregations) thatengagein both proprietary and customer transactions in Shares of a Fund in the secondary market, and for
broker-dealer Authorized Participants thatengageincreations of Creation Unit Aggregations. Thisreliefis subject to specific
conditions, including the condition that such broker-dealer (whether or not an Authorized Participant) does not, directly or
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indirectly, receive fromthe Fund complex any payment, compensation or other economic incentive to promote or sell the Shares
of a Fund to persons outside the fund complex, other thannon-cashcompensation permitted under NASD Rule 2830(1)(5)(A), (B)
or (C). (See letter from Catherine McGuire, Chief Counsel, SEC Division of Market Regulation, to Securities Industry Association,
Derivative Products Committee, dated November 21,2005.) The SEC also has taken a no-action position under Section 11(d)(1) of
the Act thatbroker-dealers may treat Shares of a Fund, for purposes of Rule 11d1-2, as "securities issued by a registered open-end
investmentcompany as defined in the Investment Company Act" and thereby extend credit or maintain or arrange for the
extension or maintenance of credit on Shares that have been owned by the persons to whomcreditis provided for morethan 30
days, inreliance on the exemption contained intherule.

SECRULE 15C1-5 AND 15C1-6

The SEC has taken a no-action position with respectto Rule 15¢1-5and Rule 15¢c1-6as to therequired disclosure of control by a
broker or dealer with respectto creations andredemptions of Fund Shares and secondary market transactions therein. (See | etter
from Catherine McGuire, Chief Counsel, SEC Division of Market Regulation, to Securities Industry Association, Derivative Products
Committee, dated November 21,2005.)

This Information Circular is not a statutory prospectus. Nasdag members should consult the Fund’s prospectus and/or the
Fund’s website for relevantinformation.

Inquiries regarding this Information Circularshould be directed to:
e WillSlattery, NasdaqListing Qualifications, at301.978.8088

e Nasdag MarketSales at800.846.0477
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