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Summary Information

Guggenheim S&P Global
Dividend Opportunities Index ETF (LVL)

Investment Objective
The Fund seeks investment results that correspond generally to the performance, before
the Fund’s fees and expenses, of an equity index called the S&P Global Dividend
Opportunities Index (the “Dividend Opportunities Index” or the “Index”).

Fees and Expenses of the Fund
This table describes the fees and expenses that you may pay if you buy and hold shares 
of the Fund. Investors purchasing Shares in the secondary market may be subject to costs
(including customary brokerage commissions) charged by their broker.

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(1)                                                                                             —%

Other expenses                                                                                                                                    0.94%

Acquired Fund Fees and Expenses(2)                                                                                                                                                                        0.27%

Total annual Fund operating expenses                                                                                       1.71%

Expense Reimbursements(3)                                                                                                              0.79%

Total Annual Fund operating expenses after 
           Expense Reimbursements                                                                                                      0.92%
1. The Fund has adopted a Distribution and Service (12b-1) Plan pursuant to which the Fund may bear a 12b-1
fee not to exceed 0.25% per annum of the Fund’s average daily net assets. However, no such fee is currently
paid by the Fund and the Board of Trustees has adopted a resolution that no such fee will be paid for at least
12 months from the date of this Prospectus.

2. Acquired Fund Fees and Expenses include the Fund’s pro rata portion of the management fees and
operating expenses of business development companies in which the Fund invested during its fiscal year
ended May 31, 2011. Since Acquired Fund Fees and Expenses are not directly borne by the Fund, they are not
reflected in the Fund’s financial statements with the result that the information presented in the table will
differ from that presented in the Fund’s financial highlights.

3. The Fund’s Investment Adviser has contractually agreed to reimburse Fund expenses to the extent necessary
to prevent the operating expenses of the Fund (excluding interest expenses, a portion of the Fund’s licensing
fees, offering costs, brokerage commissions and other trading expenses, taxes and extraordinary expenses
such as litigation and other expenses not incurred in the ordinary course of the Fund’s business) from
exceeding 0.60% of average net assets per year (the “Expense Cap”), at least until December 31, 2014, and
prior to such date, the Investment Adviser may not terminate the arrangement without the approval of the
Board of Trustees. For a period of five years subsequent to the Fund’s commencement of operations, the
Investment Adviser may recover from the Fund expenses reimbursed during the prior three years if the Fund’s
expense ratio, including the recovered expenses, falls below the Expense Cap. To the extent the Fund incurs
expenses that are excluded from the Expense Cap, the Fund’s expense ratio will increase.
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Example
This Example is intended to help you compare the cost of investing in the Fund with the
cost of investing in other funds. The Example does not take into account brokerage
commissions that you may pay when purchasing or selling Shares of the Fund.

The Example assumes that you invest $10,000 in the Fund for the time periods indicated
and then redeem all of your shares at the end of those periods. 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:

One Year                           Three Years                       Five Years                          Ten Years

$94                                      $347                                     $800                                     $2,060

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 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 ended May 31, 2011, the Fund’s
portfolio turnover rate was 51% of the average value of its portfolio.

Principal Investment Strategies
The Fund, using a low cost “passive” or “indexing” investment approach, will seek to
replicate, before the Fund’s fees and expenses, the performance of the Dividend
Opportunities Index. The Dividend Opportunities Index consists of 100 common stocks and
sponsored and unsponsored American depositary receipts (“ADRs”) (which may include
other investment companies, including business development companies) that offer high
dividend yields chosen from a universe consisting of the stocks listed on the exchanges of
those countries included in the S&P Global Broad Market Index (BMI). As of August 31,
2011, the countries in the S&P Broad Market Index that allow for free in-kind transfer of
shares were Australia, Austria, Belgium, Canada, the Czech Republic, Denmark, Finland,
France, Germany, Hong Kong, Hungary, Iceland, Indonesia, Ireland, Israel, Italy, Japan,
Luxembourg, Mexico, the Netherlands, New Zealand, Norway, Philippines, Portugal,
Singapore, Spain, South Africa, Sweden, Switzerland, Thailand, Turkey, the United Kingdom
and the United States. Potential Index constituents include common stocks and ADRs with
market capitalizations greater than $1.0 billion at the time of reconstitution, which for
ADRs is determined based on an evaluation of the underlying security, and includes
securities of mid- and large capitalization companies, as defined by Standard & Poor’s, a
division of The McGraw-Hill Companies, Inc., the Fund’s index provider (“S&P” or the “Index
Provider”). The Fund will invest at least 90% of its total assets in common stocks and ADRs
that comprise the Index and depositary receipts and shares representing common stocks
that comprise the Index (or underlying securities representing ADRs that comprise the
Index.) The Fund has adopted a policy that requires the Fund to provide shareholders with
at least 60 days notice prior to any material change in this policy or the Index. The Board of
Trustees of the Trust may change the Fund’s investment strategy and other policies
without shareholder approval, except as otherwise indicated.
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The Fund may invest directly in one or more underlying securities represented by the
ADRs included in the Index under the following limited circumstances: (a) when market
conditions result in the underlying security providing more liquidity than the ADR; (b)
when an ADR is trading at a significantly different price than its underlying security; or
(c) the timing of trade execution is improved due to the local market in which an
underlying security is traded being open at different times than the market in which the
security’s corresponding ADR is traded.

The Investment Adviser seeks a correlation over time of 0.95 or better between the
Fund’s performance and the performance of the Index. A figure of 1.00 would represent
perfect correlation. 

The Fund generally will invest in all of the securities comprising the Index in proportion to
their weightings in the Index. However, under various circumstances, it may not be
possible or practicable to purchase all of the securities in the Index in those weightings. In
those circumstances, the Fund may purchase a sample of the securities in the Index in
proportions expected by the Investment Adviser to replicate generally the performance of
the Index as a whole. There may also be instances in which the Investment Adviser may
choose to overweight another security in the Index, or purchase (or sell) securities not in
the Index which the Investment Adviser believes are appropriate to substitute for one or
more Index components, in seeking to accurately track the Index. In addition, from time to
time securities are added to or removed from the Index. The Fund may sell securities that
are represented in the Index or purchase securities that are not yet represented in the
Index in anticipation of their removal from or addition to the Index.

Principal Investment Risks
Investors should consider the following risk factors and special considerations associated with
investing in the Fund, which may cause you to lose money.

Investment Risk. An investment in the Fund is subject to investment risk, including the
possible loss of the entire principal amount that you invest. 

Equity Risk. The value of the equity securities held by the Fund may fall due to general
market and economic conditions, perceptions regarding the industries in which the
issuers of securities held by the Fund participate, or factors relating to specific companies
in which the Fund invests. For example, an adverse event, such as an unfavorable
earnings report, may depress the value of equity securities of an issuer held by the Fund;
the price of common stock of an issuer may be particularly sensitive to general
movements in the stock market; or a drop in the stock market may depress the price of
most or all of the common stocks and other equity securities held by the Fund. In
addition, common stock of an issuer in the Fund’s portfolio may decline in price if the
issuer fails to make anticipated dividend payments because the issuer of the security
experiences a decline in its financial condition. Common stock is subordinated to
preferred stocks, bonds and other debt instruments in a company’s capital structure, in
terms of priority to corporate income, and therefore will be subject to greater dividend
risk than preferred stocks or debt instruments of such issuers. In addition, while broad
market measures of common stocks have historically generated higher average returns
than fixed income securities, common stocks have also experienced significantly more
volatility in those returns.
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Foreign Investment Risk. The Fund’s investments in non-U.S. issuers may involve unique risks
compared to investing in securities of U.S. issuers, including greater market volatility than
U.S. securities and less complete financial information than for U.S. issuers. In addition,
adverse political, economic or social developments could undermine the value of the Fund’s
investments or prevent the Fund from realizing the full value of its investments. Financial
reporting standards for companies based in foreign markets differ from those in the United
States. In addition, the underlying issuers of certain depositary receipts, particularly
unsponsored or unregistered depositary receipts, are under no obligation to distribute
shareholder communications to the holders of such receipts, or to pass through to them
any voting rights with respect to the deposited securities. Issuers of unsponsored depositary
receipts are not contractually obligated to disclose material information in the U.S. and,
therefore, such information may not correlate to the market value of the unsponsored
depositary receipt. Finally, the value of the currency of the country in which the Fund has
invested could decline relative to the value of the U.S. dollar, which may affect the value of
the investment to U.S. investors.  The Fund will not enter into transactions to hedge against
declines in the value of the Fund’s assets that are denominated in a foreign currency. In
addition, the underlying issuers of certain depositary receipts, particularly unsponsored or
unregistered depositary receipts, are under no obligation to distribute shareholder
communications to the holders of such receipts, or to pass through to them any voting
rights with respect to the deposited securities.

Emerging market countries are countries that major international financial institutions,
such as the World Bank, generally consider to be less economically mature than developed
nations. Emerging market countries can include every nation in the world except the
United States, Canada, Japan, Australia, New Zealand and most countries located in
Western Europe. Investing in foreign countries, particularly emerging market countries,
entails the risk that news and events unique to a country or region will affect those
markets and their issuers. Countries with emerging markets may have relatively unstable
governments, may present the risks of nationalization of businesses, restrictions on foreign
ownership and prohibitions on the repatriation of assets. The economies of emerging
markets countries also may be based on only a few industries, making them more
vulnerable to changes in local or global trade conditions and more sensitive to debt
burdens or inflation rates. Local securities markets may trade a small number of securities
and may be unable to respond effectively to increases in trading volume, potentially
making prompt liquidation of holdings difficult or impossible at times.

Telecommunications Sector Risk. The telecommunications sector is subject to extensive
government regulation. The costs of complying with governmental regulations, delays or
failure to receive required regulatory approvals or the enactment of new adverse
regulatory requirements may adversely affect the business of the telecommunications
companies. The telecommunications sector can also be significantly affected by intense
competition, including competition with alternative technologies such as wireless
communications, product compatibility, consumer preferences, rapid obsolescence and
research and development of new products. Other risks include those related to regulatory
changes, such as the uncertainties resulting from such companies’ diversification into new
domestic and international businesses, as well as agreements by any such companies
linking future rate increases to inflation or other factors not directly related to the actual
operating profits of the enterprise.

Utilities Sector Risk. The rates that traditional regulated utility companies may charge their
customers generally are subject to review and limitation by governmental regulatory
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commissions. Although rate changes of a utility usually fluctuate in approximate
correlation with financing costs due to political and regulatory factors, rate changes
ordinarily occur only following a delay after the changes in financing costs. This factor will
tend to favorably affect a regulated utility company’s earnings and dividends in times of
decreasing costs, but conversely, will tend to adversely affect earnings and dividends when
costs are rising. The value of regulated utility debt securities (and, to a lesser extent, equity
securities) tends to have an inverse relationship to the movement of interest rates. Certain
utility companies have experienced full or partial deregulation in recent years. These utility
companies are frequently more similar to industrial companies in that they are subject to
greater competition and have been permitted by regulators to diversify outside of their
original geographic regions and their traditional lines of business. These opportunities may
permit certain utility companies to earn more than their traditional regulated rates of
return. Some companies, however, may be forced to defend their core business and may
be less profitable.

Among the risks that may affect utility companies are the following: risks of increases in fuel
and other operating costs; the high cost of borrowing to finance capital construction during
inflationary periods; restrictions on operations and increased costs and delays associated
with compliance with environmental and nuclear safety regulations; and the difficulties
involved in obtaining natural gas for resale or fuel for generating electricity at reasonable
prices. Other risks include those related to the construction and operation of nuclear power
plants; the effects of energy conservation and the effects of regulatory changes.

Financial Services Sector Risk. The financial services industries are subject to extensive
government regulation, can be subject to relatively rapid change due to increasingly
blurred distinctions between service segments, and can be significantly affected by
availability and cost of capital funds, changes in interest rates, the rate of corporate and
consumer debt defaults, and price competition. In addition, the deterioration of the credit
markets since late 2007 generally has caused 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. In particular, events in
the financial sector since late 2008 have resulted, and may continue to result, in an
unusually high degree of volatility in the financial markets, both domestic and foreign.
These events have included the U.S. government’s placement of the Federal National
Mortgage Association and the Federal Home Loan Mortgage Corporation under
conservatorship, the bankruptcy filing of Lehman Brothers Holdings Inc., the sale of Merrill
Lynch to Bank of America, the U.S. government support of American International Group,
Inc., the sale of Wachovia to Wells Fargo, reports of credit and liquidity issues involving
certain money market mutual funds, and emergency measures by the U.S. and foreign
governments banning short-selling. This situation has created instability in the financial
markets and caused certain financial services companies to incur large losses. Numerous
financial services companies have experienced substantial declines in the valuations of
their assets, taken action to raise capital (such as the issuance of debt or equity securities),
or even ceased operations. These actions have caused the securities of many financial
services companies to experience a dramatic decline in value. Moreover, certain financial
companies have avoided collapse due to intervention by the U.S. or foreign regulatory
authorities (such as the Federal Deposit Insurance Corporation or the Federal Reserve
System), but such interventions have often not averted a substantial decline in the value of
such companies’ securities. Issuers that have exposure to the real estate, mortgage and
credit markets have been particularly affected by the foregoing events and the general
market turmoil, and it is uncertain whether or for how long these conditions will continue. 
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Medium-Sized Company Risk. Investing in securities of medium-sized companies involves
greater risk than is customarily associated with investing in more established companies.
These companies’ securities may be more volatile and less liquid than those of more
established companies. These securities may have returns that vary, sometimes
significantly, from the overall stock market.

Risks of Investing in Other Investment Companies. Investments in securities of other
investment companies involve risks, including, among others, the fact that shares of other
investment companies are subject to the management fees and other expenses of those
companies, and the purchase of shares of some investment companies (in the case of
closed-end investment companies) may sometimes require the payment of substantial
premiums above the value of such companies’ portfolio securities or net asset values. The
Fund must continue, at the same time, to pay its own management fees and expenses with
respect to all of its investments, including shares of other investment companies. The
securities of other investment companies may also be leveraged and will therefore be
subject to certain leverage risks.

Non-Correlation Risk. The Fund’s return may not match the return of the Index for a
number of reasons. For example, the Fund incurs a number of operating expenses not
applicable to the Index, and incurs costs in buying and selling securities, especially
when rebalancing the Fund’s securities holdings to reflect changes in the composition
of the Index.

The Fund may not be fully invested at times, either as a result of cash flows into the Fund
or reserves of cash held by the Fund to meet redemptions and expenses. If the Fund
utilizes a sampling approach, or otherwise holds investments other than those which
comprise the Index, its return may not correlate as well with the return on the Index, as
would be the case if it purchased all of the securities in the Index with the same weightings
as the Index.

Replication Management Risk. Unlike many investment companies, the Fund is not
“actively” managed. Therefore, it would not necessarily sell a security because the
security’s issuer was in financial trouble unless that security is removed from the Index.

Issuer-Specific Changes. The value of an individual security or particular type of security can
be more volatile than the market as a whole and can perform differently from the value of
the market as a whole. The value of securities of smaller issuers can be more volatile than
that of larger issuers.

Non-Diversified Fund Risk. The Fund is considered non-diversified and can invest a greater
portion of assets in securities of individual issuers than a diversified fund. Even though no
single security weight may exceed 3% of the Index at the time of each semi-annual
rebalance, changes in the market value of the Index’s constituent securities may result in
the Fund being invested in the securities of individual issuers (and making additional
investments in the case of creations of additional Creation Units) in greater proportions. As
a result, changes in the market value of a single investment could cause greater
fluctuations in share price than would occur in a diversified fund.

The Fund’s Shares will change in value, and you could lose money by investing in the
Fund. The Fund may not achieve its investment objective. An investment in the Fund
has not been guaranteed, sponsored, recommended, or approved by the United
States, or any agency, instrumentality or officer of the United States, has not been
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insured by the Federal Deposit Insurance Corporation (FDIC) and is not guaranteed
by and is not otherwise an obligation of any bank or insured depository institution.

Fund Performance
The chart and table below provide some indication of the risks of investing in the Fund by
showing changes in the Fund’s performance from year to year and by showing how the
Fund’s average annual returns for one year compare with those of a broad measure of
market performance. The Fund’s past performance (before and after taxes) is not
necessarily an indication of how the Fund will perform in the future. Updated performance
information for the Fund is available at www.guggenheimfunds.com.

  Calendar Year Total Return as of 12/31

The Fund commenced operations on June 25, 2007. The Fund’s year-to-date total return
was 8.11% as of June 30, 2011.

During the periods shown in the chart above, the Fund’s highest and lowest calendar
quarter returns were 36.58% and -35.74%, respectively, for the quarters ended June 30,
2009 and December 31, 2008.

All after-tax returns are calculated using the historical highest individual federal marginal
income tax rates and do not reflect the impact of any state or local tax. Your own actual
after-tax returns will depend on your tax situation and may differ from what is shown 
here. After-tax returns are not relevant to investors who hold Shares of the Fund in tax-
deferred accounts such as individual retirement accounts (IRAs) or employee-sponsored
retirement plans.
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20%
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60%
80%
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201020092008
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                                                                                                                                                                                        Since
Average Annual Total Returns for the                                                                                   inception
Period Ended December 31, 2010                                                                 1 year                          (6/25/07)

Returns Before Taxes                                                                                            5.83%                            -8.43%
Returns After Taxes on Distributions                                                              3.74%                          -10.36%
Returns After Taxes on Distributions and Sale of Fund Shares              3.67%                            -8.12%
S&P Global Dividend Opportunities Index(1)

  (reflects no deduction for fees, expenses or taxes)                                                 7.28%                                N/A(2)

MSCI World Index                                                                                              11.76%                            -4.11%
Dow Jones U.S. Select Dividend Index(3)

  (reflects no deduction for fees, expenses or taxes)                             18.32%                          -16.94%
1 Prior to September 30, 2008, the Fund’s underlying index was the Benchmarks By Design High Income Index.
Returns for this index are not shown because the index ceased publication on September 30, 2008.
2 Returns for the S&P Global Dividend Opportunities Index are not shown for the period covering since the
Fund’s inception on June 25, 2007 because the Index commenced publication on January 25, 2008.
3  The Fund’s benchmark index was changed from the Dow Jones U.S. Select Dividend Index to the MSCI World
Index to reflect the inclusion of both U.S. and non-U.S. companies in the Fund’s underlying index and portfolio.

Management
Investment Adviser. Guggenheim Funds Investment Advisors, LLC.

Portfolio Managers. The portfolio managers who are currently responsible for the day-
today management of the Fund’s portfolio are Chuck Craig, CFA, and Saroj Kanuri, CFA. Mr.
Craig, Managing Director, Portfolio Management and Supervision, has managed the Fund’s
portfolio since its inception, and Mr. Kanuri, Vice President, ETF Portfolio Management, has
managed the Fund’s portfolio since May 2010. 

Purchase and Sale of Shares
The Fund will issue and redeem Shares at NAV only in a large specified number of Shares
called a “Creation Unit” or multiples thereof. A Creation Unit consists of 80,000 Shares. The
Fund generally issues and redeems Creation Units principally in-kind. Except when
aggregated in Creation Units, the Shares are not redeemable securities of the Fund.
Individual Shares of the Fund may only be purchased and sold in secondary market
transactions through brokers. Shares of the Fund are listed for trading on the NYSE Arca,
Inc. (“NYSE Arca”) and because Shares trade at market prices rather than NAV, Shares of the
Fund may trade at a price greater than or less than NAV.

Tax Information
The Fund’s distributions are taxable and will generally be taxed as ordinary income or capital gains.

Payments to Broker-Dealers and Other Financial
Intermediaries
If you purchase shares of the Fund through a broker-dealer or other financial intermediary (such
as a bank), the Investment Adviser or other related companies may pay the intermediary for
marketing activities and presentations, educational training programs, the support of
technology platforms and/or 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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Additional Information About the Fund’s
Principal Investment Strategies and
Principal Investment Risks

Investment Objective
The Fund’s investment objective is non-fundamental and may be changed by the Board of
Trustees without shareholder approval.

Index Methodology
The Dividend Opportunities Index tracks the performance of common stocks and ADRs
listed on the exchanges of the countries included in the S&P Global BMI. Derivatives,
structured products, over-the-counter listings, mutual funds and exchange-traded funds
are excluded from the Index.

The Index methodology employs a yield-driven weighting scheme that weights the
highest yielding securities most heavily subject to constraints that seek to provide
diversification across individual securities, sectors and countries in the manner set forth
below. S&P calculates the Index on both a total return and net return basis. The Index is
rebalanced semi-annually after the close of the 3rd Friday of January and July, respectively.

Index Construction
1. The universe from which the Index constituents are drawn includes all dividend paying

common stocks and ADRs listed on the exchanges of the countries included in the S&P
Global BMI. Derivatives, structured products, over-the-counter listings, mutual funds
and exchange-traded funds are not eligible for inclusion in the Index.

2. Investability Criteria. The universe is narrowed down to an investable universe based on
the following criteria, which for ADRs is determined based on an evaluation of the
underlying security:

• Stocks must have a minimum total market capitalization of U.S. $1.0 billion and a
minimum float adjusted market capitalization of U.S. $ 600 million for developed
market stocks and U.S. $300 million for emerging market stocks, as of the
rebalancing reference date.

• Stocks must have a minimum three-month average daily value traded of U.S. $5
million as of the rebalancing reference date.

• Stocks must be listed on the exchanges of those countries included in the S&P
Broad Market Index that allow free inkind transfer of shares.

3. Stability Criteria. The investable universe of stocks that meet the criteria set forth above,
which for ADRs is determined based on an evaluation of the underlying security, is
further screened for two stability factors to form the universe from which the Index
constituents are ultimately selected:
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• Stocks must have a positive three-year earnings growth. The earnings-per-share in
the most recent reported year must be greater than the earnings-per-share
reported three years prior. Existing index stocks will be removed from the index
only after failing the earnings growth criterion for two consecutive rebalancings.

• Stocks must be profitable (as measured by positive earning per share before
extraordinary items) over the latest 12-month period, as of the reference date.

4. Constituent Selection. All stocks in the universe that meet all of the above criteria,
which for ADRs is determined based on an evaluation of the underlying security, are
sorted on the basis of annual dividend yield, excluding special and extraordinary
dividends, declared during the prior four quarters. At the time of each rebalance, if an
existing constituent is included within the 200 highest yielding stocks, it will remain in
the Index. If an existing constituent is not included among the 200 highest yielding
stocks, the constituent is removed from the Index and is replaced with the next largest
stock that is included within the 100 highest yielding stocks. Index constituents are
weighted such that the yield of the Index is maximized by weighting the highest
yielding stocks most heavily while meeting the following criteria: no single country or
sector can have more than a 25% weight in the Index at each semi-annual rebalancing;
total emerging market exposure is limited to a maximum of 15%; total income trust
exposure is limited to a maximum of 10%; and no single stock can have a weight of
more than 3% and not less than 0.05% in the Index. In addition, each stock’s weight is
set such that for a US $300 million index portfolio at least 20% of each stock’s three
month average daily value traded (ADVT) can be rebalanced within four business days.

Non-Principal Investment Strategies
As a principal investment strategy and as described above, the Fund will normally invest
at least 90% of its total assets in common stock and ADRs that comprise the Index and
depositary receipts and shares representing common stocks that comprise the Index (or
underlying securities representing ADRs that comprise the Index). 

As non-principal investment strategies, the Fund may invest its remaining assets in
securities not included in the Index, money market instruments, including repurchase
agreements or other funds which invest exclusively in money market instruments,
convertible securities, structured notes (notes on which the amount of principal repayment
and interest payments are based on the movement of one or more specified factors, such
as the movement of a particular stock or stock index), forward foreign currency exchange
contracts, participation notes and in swaps, options and futures contracts. Swaps, options
and futures contracts (and convertible securities, structured notes and participation notes)
may be used by the Fund in seeking performance that corresponds to its Index (whether
by gaining exposure to the Index as a whole or to certain specific Index components in lieu
of the Fund holding such Index components directly), and in managing cash flows, but will
not be used for hedging purposes. The Fund will not invest in money market instruments
as part of a temporary defensive strategy to protect against potential stock market
declines. The Investment Adviser anticipates that it may take approximately three business
days (i.e., each day the NYSE Arca is open) for additions and deletions to the Fund’s Index
to be reflected in the portfolio composition of the Fund.

The Fund may borrow money from a bank up to a limit of 10% of the value of its assets,
but only for temporary or emergency purposes.
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The Fund may lend its portfolio securities to brokers, dealers and other financial institutions
desiring to borrow securities to complete transactions and for other purposes. In connection
with such loans, the Fund receives liquid collateral equal to at least 102% of the value of the
portfolio securities being lent. This collateral is marked to market on a daily basis. The Fund
may lend its portfolio securities in an amount up to 331/3% of its assets. Securities lending is
not a principal investment strategy of the Fund.

The policies described herein constitute non-fundamental policies that may be changed by
the Board of Trustees of the Trust without shareholder approval. Certain other
fundamental policies of the Fund are set forth in the Statement of Additional Information
under “Investment Restrictions.”

Non-Principal Risk Considerations
In addition to the principal risks described previously, there are certain non-principal risks
related to investing in the Fund.

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

Fluctuation of Net Asset Value. The NAV of the Fund’s Shares will generally fluctuate with
changes in the market value of the Fund’s holdings. The market prices of the Shares will
generally fluctuate in accordance with changes in NAV as well as the relative supply of and
demand for the Shares on the NYSE Arca. The Investment Adviser cannot predict whether
the Shares will trade below, at or above their NAV. Price differences may be due, in large
part, to the fact that supply and demand forces at work in the secondary trading market
for the Shares will be closely related to, but not identical to, the same forces influencing
the prices of the securities of the Index trading individually or in the aggregate at any
point in time.

However, given that the Shares can be purchased and redeemed in Creation Units (unlike
shares of many closed-end funds, which frequently trade at appreciable discounts from,
and sometimes premiums to, their NAV), the Investment Adviser believes that large
discounts or premiums to the NAV of the Shares should not be sustained.

Derivatives Risk. A derivative is a financial contract, whose value depends on, or is derived
from, the value of and underlying asset such as a security or index. The Fund may invest in
certain types of derivatives contracts, including futures, options and swaps. Compared to
conventional securities, derivatives can be more sensitive to changes in interest rates or to
sudden fluctuations in market prices and thus the Fund’s losses may be greater if it invests in
derivatives. Specific risks relating to the Fund’s investments in derivatives are set forth below:

       Futures Risk. While the Fund may benefit from the use of futures, unanticipated changes
in interest rates, securities prices or currency exchange rates may result in poorer
overall performance than if the Fund had not entered into any futures contracts.
Because perfect correlation between a futures position and an Index position that is
intended to be simulated is impossible to achieve, the desired protection may not be
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obtained and the Fund may be exposed to additional risk of loss. The loss incurred by
the Fund in entering into futures contracts is potentially unlimited and may exceed the
amount invested. Futures markets are highly volatile and the use of futures may
increase the volatility of the Fund’s NAV. As a result of the low margin deposits
normally required in futures trading, a relatively small price movement in a futures
contract may result in substantial losses to the Fund. Futures contracts may be illiquid,
and exchanges may limit fluctuations in futures contract prices during a single day.
Foreign exchanges may not provide the same protection as U.S. exchanges.

       Options Risk. The buyer of an option acquires the right to buy (a call option) or sell (a
put option) a certain quantity of a security (the underlying security) or instrument at a
certain price up to a specified point in time. The seller or writer of the option is
obligated to sell (a call option) or buy (a put option) the underlying security. All options
written (sold) by the Fund will be covered. When writing (selling) call options on
securities or a securities index, the Fund may cover its positions by owning the
underlying security or securities on which the option is written or by owning a call
option on the underlying security (or, in the case of options on a securities index, by
owning securities whose price changes are expected to be equal to those of the
securities in the index). Alternatively, the Fund may cover its positions by maintaining,
in a segregated account, cash or liquid securities equal in value to the exercise price of
the call options written by the Fund. When the Fund writes (sells) an option, if the
underlying securities do not increase or decrease to a price level that would make the
exercise of the option profitable to the holder thereof, the option generally will expire
without being exercised and the Fund will realize as profit the premium received for
such option. When a covered call option which the Fund writes (sells) is exercised, the
Fund will be required to sell the underlying securities to the option holder at the strike
price, and will not participate in any increase in the price of such securities above the
strike price. When a covered put option which the Fund writes (sells) is exercised, the
Fund will be required to purchase the underlying securities at a price in excess of the
market value of such securities. A decision as to whether, when and how to use options
involves the exercise of skill and judgment and even a well conceived option
transaction may be unsuccessful because of market behavior or unexpected events.
The prices of options can be highly volatile and the use of options can lower total
returns. There may be an imperfect correlation between the movement in prices of
options and the securities underlying them. There may not be a liquid secondary
market for options.

       Swaps Risk. A swap is a two-party contract that generally obligates one party to pay the
positive return and the other party to pay the negative return on a specified reference
security, basket of securities, security index or index component. Swaps can involve
greater risks than direct investment in securities, because swaps may be leveraged and
are subject to counterparty risk (e.g., the risk of a counterparty’s defaulting on the
obligation or bankruptcy), credit risk and pricing risk (i.e., swaps may be difficult to
value). Swaps may also be considered illiquid. It may not be possible for the Fund to
liquidate a swap position at an advantageous time or price, which may result in
significant losses.

Participation Notes. Participation notes are issued by banks or broker-dealers and are
designed to offer a return linked to the performance of a particular underlying equity
security or market. Participation notes can have the characteristics or take the form of
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various instruments, including, but not limited to, certificates or warrants. The holder of a
participation note that is linked to a particular underlying security is entitled to receive any
dividends paid in connection with the underlying security. However, the holder of a
participation note generally does not receive voting rights as it would if it directly owned
the underlying security. The Fund may invest in a participation note as an alternative to
investing directly in the underlying security, in circumstances where the Investment
Adviser determines that investing in the participation note will enable the Fund to track
Index more efficiently (such as where, in the Investment Adviser’s determination, the
participation note offers greater liquidity than the underlying security and/or may reduce
the Fund’s tracking error against its Index due to additional costs involved with holding
underlying security directly).

Participation notes constitute direct, general and unsecured contractual obligations of the
banks or broker-dealers that issue them, which therefore subject the Fund to counterparty
risk, as discussed below.

Investments in participation notes involve certain risks in addition to those associated with
a direct investment in the underlying foreign companies or foreign securities markets
whose return they seek to replicate. For instance, there can be no assurance that the
trading price of a participation note will equal the underlying value of the foreign
company or foreign securities market that it seeks to replicate. As the purchaser of a
participation note, the Fund is relying on the creditworthiness of the counterparty issuing
the participation note and has no rights under a participation note against the issuer of the
underlying security. Therefore, if such counterparty were to become insolvent, the Fund
would lose its investment. The risk that the Fund may lose its investments due to the
insolvency of a single counterparty may be amplified to the extent the Fund purchases
participation notes issued by one issuer or a small number of issuers. Participation notes
also include transaction costs in addition to those applicable to a direct investment in
securities. In addition, the Fund’s use of participation notes may cause the Fund’s
performance to deviate from the performance of the portion of its Index to which the Fund
is gaining exposure through the use of participation notes.

Due to liquidity and transfer restrictions, the secondary markets on which participation
notes are traded may be less liquid than the markets for other securities, which may lead
the absence of readily available market quotations for securities in the Fund’s portfolio.
The ability of the Fund to value its securities becomes more difficult and the judgment in
the application of fair value procedures may play a greater role in the valuation of the
Fund’s securities due to reduced availability of reliable objective pricing data.
Consequently, while such determinations will be made in good faith, it may nevertheless
be more difficult for the Fund to accurately assign a daily value to such securities.

Securities Lending. Although the Fund will receive collateral in connection with all loans of
its securities holdings, the Fund would be exposed to a risk of loss should a borrower
default on its obligation to return the borrowed securities (e.g., the loaned securities may
have appreciated beyond the value of the collateral held by the Fund). In addition, the
Fund will bear the risk of loss of any cash collateral that it invests.

Leverage. To the extent that the Fund borrows money in the limited circumstances
described above under “Non-Principal Investment Strategies,” it may be leveraged.
Leveraging generally exaggerates the effect on NAV of any increase or decrease in the
market value of the Fund’s portfolio securities.
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Disclosure of Portfolio Holdings
A description of the Trust’s policies and procedures with respect to the disclosure of the
Fund’s portfolio securities is available in the Fund’s Statement of Additional Information. 

Investment Management Services

Investment Adviser
Guggenheim Funds Investment Advisors, LLC (“Guggenheim Funds Advisors” or the
“Investment Adviser”), a wholly-owned subsidiary of Guggenheim Funds Services Group,
Inc. (“Guggenheim Funds Group”), acts as the Fund’s investment adviser pursuant to an
advisory agreement with the Trust (the “Advisory Agreement”). The Investment Adviser is a
Delaware limited liability company with its principal offices located at 2455 Corporate West
Drive, Lisle, Illinois 60532. Guggenheim Funds Distributors, Inc. (“Guggenheim Funds
Distributors”) currently offers closed-end funds, unit investment trusts and exchange-traded
funds. Guggenheim Funds Group is a subsidiary of Guggenheim Partners, LLC
(“Guggenheim”), a global, diversified financial services firm with more than $100 billion in
assets under supervision. Guggenheim, through its affiliates, provides investment
management, investment advisory, insurance, investment banking and capital markets
services. The firm is headquartered in Chicago and New York with a global network of
offices throughout the United States, Europe, and Asia. Pursuant to the Advisory
Agreement, the Investment Adviser manages the investment and reinvestment of the
Fund’s assets and administers the affairs of the Fund to the extent requested by the Board
of Trustees. The Investment Adviser also acts as investment adviser to closed-end and open-
end management investment companies.

Pursuant to the Advisory Agreement, the Fund pays the Investment Adviser an advisory fee
for the services and facilities it provides payable on a monthly basis at the annual rate of
0.50% of the Fund’s average daily net assets. From time to time, the Investment Adviser
may waive all or a portion of its fee. 

The Fund’s Investment Adviser has contractually agreed to pay Fund expenses to the extent
necessary to prevent the operating expenses of the Fund (excluding interest expenses, a
portion of the Fund’s licensing fees, offering costs, brokerage commissions and other trading
expenses, taxes and extraordinary expenses such as litigation and other expenses not
incurred in the ordinary course of the Fund’s business) from exceeding 0.60% of average net
assets per year, at least until December 31, 2013. The offering costs excluded from the 0.60%
expense cap are: (a) legal fees pertaining to the Fund’s Shares offered for sale; (b) SEC and
state registration fees; and (c) initial fees paid to be listed on an exchange. For a period of five
years subsequent to the Fund’s commencement of operations, the Investment Adviser may
recover from the Fund expenses reimbursed during the prior three years if the Fund’s
expense ratio, including the recovered expenses, falls below the Expense Cap.

In addition to advisory fees, the Fund pays all other costs and expenses of its operations,
including service fees, distribution fees, custodian fees, legal and independent registered
public accounting firm fees, the costs of reports and proxies to shareholders, compensation
of Trustees (other than those who are affiliated persons of the Investment Adviser) and all
other ordinary business expenses not specifically assumed by the Investment Adviser.
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Approval of Advisory Agreement
A discussion regarding the basis for the Board of Trustees’ approval of the Advisory
Agreement in 2010 is available in the semi-annual report to shareholders dated November
30, 2010. A discussion regarding the basis for the Board of Trustees’ approval of the
continuance of the Advisory Agreement in 2011 will be available in the semi-annual report
to shareholders to be dated November 30, 2011.

Portfolio Management
The portfolio managers who are currently responsible for the day-to-day management of
the Fund’s portfolio are Chuck Craig, CFA, and Saroj Kanuri, CFA. Mr. Craig has managed
the Fund’s portfolio since its inception, and Mr. Kanuri has managed the Fund’s portfolio
since May 2010. 

Mr. Craig is a Managing Director, Portfolio Management and Supervision, of the Investment
Adviser and Guggenheim Funds Distributors and joined Guggenheim Funds Distributors in
May of 2003. Mr. Craig received a M.S. in Financial Markets from the Center for Law and
Financial Markets at the Illinois Institute of Technology. He also earned a B.S. in Finance
from Northern Illinois University.

Mr. Kanuri is a Vice President, ETF Portfolio Management, of the Investment Adviser and
Guggenheim Funds Distributors and joined Guggenheim Funds Distributors in October of
2006. Prior to joining Guggenheim Funds Distributors, Mr. Kanuri served as an analyst at
Northern Trust Corporation from 2001- 2006. Mr. Kanuri received a B.S. in Finance from the
University of Illinois at Chicago.

The Statement of Additional Information provides additional information about each
portfolio manager’s compensation structure, other accounts managed by each portfolio
manager and each portfolio manager’s ownership of securities of the Fund.
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Purchase and Redemption of Shares

General
The Shares will be issued or redeemed by the Fund at net asset value per Share only in
Creation Unit size.

Most investors will buy and sell Shares of the Fund in secondary market transactions
through brokers. Shares of the Fund are listed for trading on the secondary market on the
NYSE Arca. Shares can be bought and sold throughout the trading day like other publicly
traded shares. There is no minimum investment. Although Shares are generally purchased
and sold in “round lots” of 100 Shares, brokerage firms typically permit investors to
purchase or sell Shares in smaller “odd lots,” at no per-share price differential. When buying
or selling Shares through a broker, you will incur customary brokerage commissions and
charges, and you may pay some or all of the spread between the bid and the offered price
in the secondary market on each leg of a round trip (purchase and sale) transaction. The
Fund trades on the NYSE Arca at prices that may differ to varying degrees from the daily
NAV of the Shares. Given that the Fund’s Shares can be issued and redeemed in Creation
Units, the Investment Adviser believes that large discounts and premiums to NAV should
not be sustained for long. The Fund trades under the NYSE Arca symbol LVL.

The Fund may liquidate and terminate at any time without shareholder approval. 

Share prices are reported in dollars and cents per Share.

Investors may acquire Shares directly from the Fund, and shareholders may tender their
Shares for redemption directly to the Fund, only in Creation Units of 80,000 Shares. In
certain circumstances, the Fund may restrict or reject a creation or redemption order, and
notify a shareholder of such restriction or rejection, as described in “Creation and
Redemption of Creation Unit Aggregations” in the Statement of Additional Information
and in the Fund’s authorized participant agreement. 

Book Entry
Shares are held in book-entry form, which means that no stock certificates are issued. The
Depository Trust Company (“DTC”) or its nominee is the record owner of all outstanding
Shares of the Fund and is recognized as the owner of all Shares for all purposes.

Investors owning Shares are beneficial owners as shown on the records of DTC or its
participants. DTC serves as the securities depository for all Shares. Participants in DTC
include securities brokers and dealers, banks, trust companies, clearing corporations and
other institutions that directly or indirectly maintain a custodial relationship with DTC. As a
beneficial owner of Shares, you are not entitled to receive physical delivery of stock
certificates or to have Shares registered in your name, and you are not considered a
registered owner of Shares. Therefore, to exercise any right as an owner of Shares, you
must rely upon the procedures of DTC and its participants. These procedures are the same
as those that apply to any other stocks that you may hold in book entry or “street name”
form.
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How to Buy and Sell Shares

Pricing Fund Shares
The trading price of the Fund’s shares on the NYSE Arca may differ from the Fund’s daily
net asset value and can be affected by market forces of supply and demand, economic
conditions and other factors.

The NYSE Arca disseminates the approximate value of Shares of the Fund every fifteen
seconds. The approximate value calculations are based on local closing prices and may not
reflect events that occur subsequent to the local market’s close. As a result, premiums and
discounts between the approximate value and the market price could be affected. This
approximate value should not be viewed as a “real-time” update of the NAV per Share of
the Fund because the approximate value may not be calculated in the same manner as the
NAV, which is computed once a day, generally at the end of the business day. The Fund is
not involved in, or responsible for, the calculation or dissemination of the approximate
value and the Fund does not make any warranty as to its accuracy.

The net asset value per Share for the Fund is determined once daily as of the close of the
NYSE, usually 4:00 p.m. Eastern time, each day the NYSE is open for trading. Shares will not
be priced on regular national holidays or other days on which the NYSE is closed. NAV per
Share is determined by dividing the value of the Fund’s portfolio securities, cash and other
assets (including accrued interest), less all liabilities (including accrued expenses), by the
total number of shares outstanding.

Equity securities are valued at the last reported sale price on the principal exchange or on
the principal OTC market on which such securities are traded, as of the close of regular
trading on the NYSE Arca, on the day the securities are being valued or, if there are no
sales, at the mean of the most recent bid and asked prices. Equity securities that are traded
primarily on the NASDAQ Stock Market are valued at the NASDAQ Official Closing Price.
Debt securities are valued at the mean between the last available bid and ask prices for
such securities or, if such prices are not available, at prices for securities of comparable
maturity, quality, and type. Short-term securities for which market quotations are not
readily available are valued at amortized cost, which approximates market value. Securities
for which market quotations are not readily available, including restricted securities, are
valued by the Investment Adviser by a method that the Investment Adviser believes
accurately reflects fair value, pursuant to policies adopted by the Board of Trustees and
subject to the ultimate supervision of the Board of Trustees. Securities will be valued at fair
value when market quotations are not readily available or are deemed unreliable, such as
when a security’s value or meaningful portion of the Fund’s portfolio is believed to have
been materially affected by a significant event. Such events may include a natural disaster,
an economic event like a bankruptcy filing, a trading halt in a security, an unscheduled
early market close or a substantial fluctuation in domestic and foreign markets that has
occurred between the close of the principal exchange and the NYSE Arca. In such a case,
the value for a security is likely to be different from the last quoted market price. In
addition, due to the subjective and variable nature of fair market value pricing, it is
possible that the value determined for a particular asset may be materially different from
the value realized upon such asset’s sale.
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Trading in securities on many foreign securities exchanges and over-the-counter markets is
normally completed before the close of business on each U.S. business day. In addition,
securities trading in a particular country or countries may not take place on all U.S.
business days or may take place on days that are not U.S. business days. Changes in
valuations on certain securities may occur at times or on days on which the Fund’s net
asset value is not calculated and on which the Fund does not effect sales, redemptions and
exchanges of its Shares.

Creation Units
Investors such as market makers, large investors and institutions who wish to deal in
Creation Units directly with the Fund must have entered into an authorized participant
agreement with the distributor, or purchase through a dealer that has entered into such an
agreement. Set forth below is a brief description of the procedures applicable to purchase
and redemption of Creation Units. For more detailed information, see “Creation and
Redemption of Creation Unit Aggregations” in the Statement of Additional Information.

How to Buy Shares
In order to purchase Creation Units of the Fund, an investor must generally deposit a
designated portfolio of equity securities constituting a substantial replication, or a
representation, of the securities included in the Index (the “Deposit Securities”) and
generally make a small cash payment referred to as the “Cash Component.” For those
Authorized Participants (as defined below) that are not eligible for trading a Deposit
Security, custom orders are available. The list of the names and the amounts of the Deposit
Securities is made available by the Fund’s custodian through the facilities of the National
Securities Clearing Corporation, commonly referred to as NSCC, immediately prior to the
opening of business each day of the NYSE Arca. The Cash Component represents the
difference between the net asset value of a Creation Unit and the market value of the
Deposit Securities. In the case of custom orders, cash-in-lieu may be added to the Cash
Component to replace any Deposit Securities that the Authorized Participant (as defined
below) may not be eligible to trade.

Orders must be placed by or through a participant of The Depository Trust Company
(“DTC Participant”) that has entered into an agreement with the Trust and the
distributor, with respect to purchases and redemptions of Creation Units (collectively,
“Authorized Participant” or “AP”) and must be in proper form pursuant to the
requirements regarding submission and logistics set forth in such agreement. See
“Creation and Redemption of Creation Unit Aggregations” in the Statement of
Additional Information. All standard orders must be placed for one or more whole
Creation Units of Shares of the Fund and must be received by the distributor in proper
form no later than the close of regular trading on the NYSE Arca (ordinarily 4:00 p.m.
Eastern time) (“Closing Time”) in order to receive that day’s closing NAV per Share. In
the case of certain custom orders, placed at the request of the AP and as further
described in the Statement of Additional Information, the order must be received by
the distributor no later than one hour prior to Closing Time in order to receive that
day’s closing NAV per Share. A custom order may be placed by an Authorized
Participant in the event that the Trust permits or requires the substitution of an amount



PROSPECTUS | 21

of cash to be added to the Cash Component to replace any Deposit Security which may
not be available in sufficient quantity for delivery or which may not be eligible for
trading by such Authorized Participant or the investor for which it is acting or any other
relevant reason. See “Creation and Redemption of Creation Unit Aggregations” in the
Statement of Additional Information.

A fixed creation transaction fee of $3,000 per transaction (the “Creation Transaction Fee”) is
applicable to each transaction regardless of the number of Creation Units purchased in the
transaction. An additional charge of up to four times the Creation Transaction Fee may be
imposed for cash creations or partial cash creations (to offset the Trust’s brokerage and
other transaction costs associated with using cash to purchase the requisite Deposit
Securities). See “Creation and Redemption of Creation Unit Aggregations” in the Statement
of Additional Information. The price for each Creation Unit will equal the daily NAV per
Share times the number of Shares in a Creation Unit plus the fees described above and, if
applicable, any transfer taxes.

Shares of the Fund may be issued in advance of receipt of all Deposit Securities subject to
various conditions, including a requirement to maintain on deposit with the Trust cash at
least equal to 115% of the market value of the missing Deposit Securities. See “Creation and
Redemption of Creation Unit Aggregations” in the Statement of Additional Information.

Legal Restrictions on Transactions in 
Certain Securities
An investor subject to a legal restriction with respect to a particular security required to be
deposited in connection with the purchase of a Creation Unit may, at the Fund’s discretion,
be permitted to deposit an equivalent amount of cash in substitution for any security
which would otherwise be included in the Deposit Securities applicable to the purchase of
a Creation Unit. For more details, see “Creation and Redemption of Creation Unit
Aggregations” in the Statement of Additional Information.

Redemption of Shares
Shares may be redeemed only in Creation Units at their NAV and only on a day the NYSE
Arca is open for business. The Fund’s custodian makes available immediately prior to the
opening of business each day of the NYSE Arca, through the facilities of the NSCC, the list
of the names and the amounts of the Fund’s portfolio securities that will be applicable that
day to redemption requests in proper form (“Fund Securities”). Fund Securities received on
redemption may not be identical to Deposit Securities, which are applicable to purchases
of Creation Units. Unless cash redemptions are available or specified for the Fund, the
redemption proceeds consist of the Fund Securities, plus cash in an amount equal to the
difference between the NAV of Shares being redeemed as next determined after receipt by
the transfer agent of a redemption request in proper form, and the value of the Fund
Securities (the “Cash Redemption Amount”), less the applicable redemption fee and, if
applicable, any transfer taxes. Should the Fund Securities have a value greater than the
NAV of Shares being redeemed, a compensating cash payment to the Trust equal to the
differential, plus the applicable redemption fee and, if applicable, any transfer taxes will be
required to be arranged for, by or on behalf of the redeeming shareholder. For more
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details, see “Creation and Redemption of Creation Unit Aggregations” in the Statement of
Additional Information.

An order to redeem Creation Units of the Fund may only be effected by or through an
Authorized Participant. An order to redeem must be placed for one or more whole
Creation Units and must be received by the transfer agent in proper form no later than the
Closing Time in order to receive that day’s closing NAV per Share. In the case of certain
custom orders, placed at the request of the AP and as further described in the Statement of
Additional Information, the order must be received by the transfer agent no later than 3:00
p.m. Eastern time.

A fixed redemption transaction fee of $3,000 per transaction (the “Redemption Transaction
Fee”) is applicable to each redemption transaction regardless of the number of Creation
Units redeemed in the transaction. An additional charge of up to four times the
Redemption Transaction Fee may be imposed for cash redemptions or partial cash
redemptions (to compensate the Fund for the costs associated with selling the applicable
securities). The Fund reserves the right to effect redemptions wholly or partially in cash. A
shareholder may request a cash redemption or partial cash redemption in lieu of securities,
however, the Fund may, in its discretion, reject any such request. See “Creation and
Redemption of Creation Unit Aggregations” in the Statement of Additional Information.

Distributions
Dividends and Capital Gains. Fund shareholders are entitled to their share of the Fund’s
income and net realized gains on its investments. The Fund pays out substantially all of its
net earnings to its shareholders as “distributions.”

The Fund typically earns income dividends from stocks and may earn interest from debt
securities. These amounts, net of expenses, are passed along to Fund shareholders as
“income dividend distributions.” The Fund realizes capital gains or losses whenever it
sells securities. Net long-term capital gains are distributed to shareholders as “capital
gain distributions.”

Income dividends, if any, are distributed to shareholders quarterly. Net capital gains are
distributed at least annually. Dividends may be declared and paid more frequently to
improve Index tracking or to comply with the distribution requirements of the Internal
Revenue Code of 1986, as amended. Some portion of each distribution may result in a
return of capital. Fund shareholders will be notified regarding the portion of the
distribution that represents a return of capital.

Distributions in cash may be reinvested automatically in additional whole Shares only if the
broker through which the Shares were purchased makes such option available.

Distribution Plan and Service Plan
The Board of Trustees of the Trust has adopted a distribution and services plan (the “Plan”)
pursuant to Rule 12b-1 under the Investment Company Act of 1940, as amended (the
“1940 Act”). Under the Plan, the Fund is authorized to pay distribution fees in connection
with the sale and distribution of its shares and pay service fees in connection with the
provision of ongoing services to shareholders of each class and the maintenance of
shareholder accounts in an amount up to 0.25% of its average daily net assets each year.
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No 12b-1 fees are currently paid by the Fund, and there are no current plans to impose
these fees. In addition, no such fees may be paid in the future without further approval by
the Board of Trustees, and the Board of Trustees has adopted a resolution that no such fees
will be paid for at least 12 months from the date of this Prospectus. However, in the event
12b-1 fees are charged in the future, because these fees are paid out of the Fund’s assets
on an ongoing basis, these fees will increase the cost of your investment in the Fund. By
purchasing shares subject to distribution fees and service fees, you may pay more over
time than you would by purchasing shares with other types of sales charge arrangements.
Long-term shareholders may pay more than the economic equivalent of the maximum
front-end sales charge permitted by the rules of the Financial Industry Regulatory
Authority. The net income attributable to the Shares will be reduced by the amount of
distribution fees and service fees and other expenses of the Fund. 

The Investment Adviser or its affiliates may make payments to broker-dealers, banks or
other financial intermediaries (together, “intermediaries”) related to marketing activities
and presentations, educational training programs, the support of technology platforms
and/or reporting systems, or their making shares of the Fund and certain other
Guggenheim funds available to their customers. Such payments, which may be significant
to the intermediary, are not made by the Fund. Rather, such payments are made by the
Investment Adviser or its affiliates from their own resources, which come directly or
indirectly in part from fees paid by the Guggenheim funds complex. Payments of this type
are sometimes referred to as revenue-sharing payments. A financial intermediary may
make decisions about which investment options it recommends or makes available, or the
level of services provided, to its customers based on the revenue-sharing payments it is
eligible to receive. Therefore, such payments to an intermediary create conflicts of interest
between the intermediary and its customers and may cause the intermediary to
recommend the Fund or other Guggenheim funds over another investment. More
information regarding these payments is contained in the Fund’s Statement of Additional
Information. Please contact your salesperson or other investment professional for more
information regarding any such payments his or her firm may receive from the Investment
Adviser or its affiliates.

Frequent Purchases And Redemptions
The Fund imposes no restrictions on the frequency of purchases and redemptions. The
Board of Trustees evaluated the risks of market timing activities by the Fund’s shareholders
when they considered that no restriction or policy was necessary. The Board considered
that, unlike traditional mutual funds, the Fund issues and redeems its shares at NAV for a
basket of securities intended to mirror the Fund’s portfolio, plus a small amount of cash,
and the Fund’s Shares may be purchased and sold on the exchange at prevailing market
prices. Given this structure, the Board determined that it is unlikely that (a) market timing
would be attempted by the Fund’s shareholders or (b) any attempts to market time the
Fund by its shareholders would result in negative impact to the Fund or its shareholders.

Fund Service Providers
Guggenheim Funds Investment Advisors, LLC is the administrator of the Fund.
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The Bank of New York Mellon is the custodian and fund accounting and transfer agent for
the Fund.

Dechert LLP serves as counsel to the Fund.

Ernst & Young LLP serves as the Fund’s independent registered public accounting firm. The
independent registered public accounting firm is responsible for auditing the annual
financial statements of the Fund and performs other audit-related and tax services.

Index Provider
S&P is the Index Provider for the Guggenheim S&P Global Dividend Opportunities Index
ETF. S&P is not affiliated with the Trust, the Investment Adviser or the distributor. The
Investment Adviser has entered into a license agreement with S&P to use the Index. The
Fund is entitled to use the Index pursuant to a sub-licensing arrangement with the
Investment Adviser.

Disclaimers
The “S&P Global Dividend Opportunities Index” is a trademark of S&P and has been
licensed for use by the Investment Adviser. The Fund is not sponsored, endorsed, sold or
promoted by S&P and S&P makes no representation regarding the advisability of investing
in Shares of the Fund.

The Guggenheim S&P Global Dividend Opportunities Index ETF and its Shares are not
sponsored, endorsed, sold or promoted by S&P and its affiliates. S&P makes no
representation, condition or warranty, express or implied, to the shareholders of the Fund
or any member of the public regarding the advisability of investing in securities generally
or in the Fund particularly or the ability of the Index to track general stock market
performance. S&P’s only relationship to the Investment Adviser is the licensing of certain
trademarks and trade names of S&P and of the Index, which is determined, composed and
calculated by S&P without regard to the Investment Adviser or the Fund. S&P has no
obligation to take the needs of the Investment Adviser or the shareholders of the Fund
into consideration in determining, composing or calculating the Index. S&P is not
responsible for and has not participated in the determination of the prices of the Shares
of the Fund or the timing of the issuance or sale of such Shares or in the determination or
calculation of the equation by which the Shares are to be converted into cash. S&P has no
obligation or liability in connection with the administration, marketing, or trading of the
Fund or its Shares.

S&P and the Investment Adviser do not guarantee the accuracy and/or the completeness
of the Index or any data included therein, and S&P and the Investment Adviser shall have
no liability for any errors, omissions or interruptions therein.

Federal Income Taxation
As with any investment, you should consider how your investment in Shares will be taxed.
The tax information in this Prospectus is provided as general information. You should
consult your own tax professional about the tax consequences of an investment in Shares.
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Unless your investment in Shares is made through a tax-exempt entity or tax-deferred
retirement account, such as an IRA plan, you need to be aware of the possible tax
consequences when:

• The Fund makes distributions,
• You sell your Shares listed on the NYSE Arca, and
• You purchase or redeem Creation Units.

Taxes on Distributions
Dividends from net investment income, if any, are declared and paid quarterly. The Fund
may also pay a special distribution at the end of the calendar year to comply with federal
tax requirements. In general, your distributions are subject to federal income tax when
they are paid, whether you take them in cash or reinvest them in the Fund. Dividends paid
out of the Fund’s income and net short-term gains, if any, are taxable as ordinary income.
Distributions of net long-term capital gains, if any, in excess of net short-term capital losses
are taxable as long-term capital gains, regardless of how long you have held the Shares.

Long-term capital gains of non-corporate taxpayers are generally taxed at a maximum rate
of 15% for taxable years beginning before January 1, 2013. In addition, for these taxable
years some ordinary dividends declared and paid by the Fund to non-corporate
shareholders may qualify for taxation at the lower reduced tax rates applicable to long-
term capital gains, provided that holding period and other requirements are met by the
Fund and the shareholder.Thereafter, without future Congressional action, the maximum
rate of long-term capital gain will return to 20% in 2013, and all dividends will be taxed at
ordinary income rates.

Distributions in excess of the Fund’s current and accumulated earnings and profits are
treated as a tax-free return of capital to the extent of your basis in the Shares, and as
capital gain thereafter. A distribution will reduce the Fund’s net asset value per 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.

Dividends and interest received by the Fund may give rise to withholding and other taxes
imposed by foreign countries. Tax conventions between certain countries and the United
States may reduce or eliminate such taxes. Since more than 50% of the Fund’s total assets
at the end of its taxable year will consist of foreign stock or securities, the Fund intends to
elect to “pass through” to its investors certain foreign income taxes paid by the Fund, with
the result that each investor will (i) include in gross income, as an additional dividend, even
though not actually received, the investor’s pro rata share of the Fund’s foreign income
taxes, and (ii) either deduct (in calculating U.S. taxable income) or credit (in calculating U.S.
federal income), subject to certain limitations, the investor’s pro rata share of the Fund’s
foreign income taxes.

If you are not a citizen or permanent resident of the United States, the Fund’s ordinary
income dividends (which include distributions of net short-term capital gains) will
generally be subject to a 30% U.S. withholding tax, unless a lower treaty rate applies or
unless such income is effectively connected  with a U.S. trade or business carried on
through a permanent establishment in the United States. Prospective investors are urged
to consult their tax advisors concerning the applicability of the U.S. withholding tax.
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By law, the Fund must withhold a percentage of your distributions and proceeds if you
have not provided a taxpayer identification number or social security number. The backup
withholding rate for individuals is currently 28%.

Taxes on Exchange-Listed Shares Sales
Currently, any capital gain or loss realized upon a sale of Shares is generally treated as
long-term capital gain or loss if the Shares have been held for more than one year and as
short-term capital gain or loss if the Shares have been held for one year or less. Capital loss
realized on the sale or exchange of shares held for six months or less will be treated as
long-term capital loss to the extent of any long-term capital gain dividends received by the
shareholder. The ability to deduct capital losses may be limited.

Taxes on Purchase and Redemption of Creation Units
An Authorized Participant who exchanges equity securities for Creation Units generally will
recognize a gain or a 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 and the Cash Component paid. A person who exchanges Creation Units for equity
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 received and the
Cash Redemption Amount. The Internal Revenue Service, 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 basis that there has been no significant change in
economic position. Persons exchanging securities should consult their own tax advisor with
respect to whether the wash sale rules apply and when a loss might be deductible.

Under current federal tax laws, any capital gain or loss realized upon redemption of
Creation Units is generally treated as long-term capital gain or loss if the Shares have been
held for more than one year and as a short-term capital gain or loss if the Shares have been
held for one year or less.

If you purchase or redeem Creation Units, you will be sent a confirmation statement
showing how many and at what price you purchased or sold Shares.

The foregoing discussion summarizes some of the possible consequences under current federal
tax law of an investment in the Fund. It is not a substitute for personal tax advice. You may also
be subject to state and local taxation on Fund distributions and sales of Fund Shares. You are
advised to consult your personal tax advisor about the potential tax consequences of an
investment in Fund Shares under all applicable tax laws.

Tax-Advantaged Product Structure
Unlike interests in many conventional mutual funds, the Shares are traded throughout the
day on a national securities exchange, whereas mutual fund interests are typically only
bought and sold at closing net asset values. The Shares have been designed to be tradable
in the secondary market on a national securities exchange on an intra-day basis, and to be
created and redeemed principally in-kind in Creation Units at each day’s next calculated
NAV. These arrangements are designed to protect ongoing shareholders from adverse
effects on the Fund’s portfolios that could arise from frequent cash creation and
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redemption transactions. In a conventional mutual fund, redemptions can have an adverse
tax impact on taxable shareholders because the mutual fund may need to sell portfolio
securities to obtain cash to meet fund redemptions. These sales may generate taxable
gains for the shareholders of the mutual fund, whereas the Shares’ in-kind redemption
mechanism generally will not lead to a tax event for the Fund or its ongoing shareholders.

Other Information
For purposes of the 1940 Act, the Fund is treated as a registered investment company.
Section 12(d)(1) of the 1940 Act restricts investments by investment companies in the
securities of other investment companies, including shares of the Fund. Registered
investment companies are permitted to invest in the Fund beyond the limits set forth in
Section 12(d)(1) subject to certain terms and conditions set forth in an SEC exemptive
order issued to the Trust, including that such investment companies enter into an
agreement with the Fund. 



Financial Highlights
The financial highlights table is intended to help you understand the Fund’s financial
performance since its inception.  Certain information reflects financial results for a single
Fund share.  The total returns in the table represent the rate that an investor would have
earned (or lost) on an investment in the Fund (assuming reinvestment of all dividends and
distributions). This information has been derived from the Fund’s financial statements which
have been audited by Ernst & Young LLP, whose report, along with the Fund’s financial
statements, are included in the Fund’s Annual Report, which is available upon request.
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Guggenheim S&P Global Dividend Opportunities 
Index ETF

                                                                                                                                                                                                                                                       For the 

                                                                                                                                                                                                                                                          Period

    Per share operating performance                                        For the Year             For the Year             For the Year     June 25, 2007**

    for a share outstanding                                                                          Ended                          Ended                          Ended                      through

    throughout the period                                                             May 31, 2011           May 31, 2010           May 31, 2009           May 31, 2008

   Net asset value, beginning of period                             $               13.19          $               11.55          $               19.37         $               24.98

   Income from investment operations

        Net investment income (loss) (a)                                                           0.91                              0.76                              0.88                              1.56
        Net realized and unrealized gain (loss)                                             2.76                              1.51                            (7.98)                          (5.78)

              Total from investment operations                                                 3.67                              2.27                            (7.10)                          (4.22)

   Distributions to shareholders from

        Net investment income                                                                         (0.86)                          (0.63)                          (0.72)                          (1.18)
        Return of capital                                                                                             –                                   –                                   –                            (0.21)

        Total distribution to shareholders                                                     (0.86)                          (0.63)                          (0.72)                          (1.39)

    Net asset value, end of period                                           $               16.00          $               13.19          $               11.55          $               19.37

    Market value, end of period                                               $               16.15          $               13.15          $               11.24          $               19.38

   Total return *(b)

   Net asset value                                                                                              28.89%                      19.97%                    -37.12%                     -16.98%

   Ratios and supplemental data

        Net assets, end of period (thousands)                            $             38,391          $             12,665          $               5,542          $               5,810

        Ratio of net expenses to average net assets*                                  0.65%                          0.65%                          0.66%                       1.54%(c)

        Ratio of net investment income (loss) to 
               average net assets*                                                                            6.14%                          5.47%                          7.62%                        8.20%(c)

        Portfolio turnover rate (d)                                                                            51%                            34%                          181%                             84%

*       If certain expenses had not been waived or 
reimbursed by the Adviser, total return would 
have been lower and the ratios would have 
been as follows:
     Ratio of total expenses to average net assets                            1.44%                          2.15%                          2.97%                       4.36%(c)

     Ratio of net investment income (loss) to average 
     net assets                                                                                           5.35%                         3.97%                         5.31%                       5.38%(c)

**    Commencement of investment operations.

(a)   Based on average shares outstanding during the period.

(b)   Total investment return is calculated assuming a purchase of a common share at the beginning of the
period and a sale on the last day of the period reported at net asset value (“NAV”). Dividends and
distributions are assumed to be reinvested at NAV. Total investment return does not reflect brokerage
commissions. A return calculated for a period of less than one year is not annualized.

(c)   Annualized.

(d)   Portfolio turnover is not annualized for periods of less than one year and does not include securities
received or delivered from processing creations or redemptions.

PROSPECTUS | 29



Premium/Discount Information
Information about the differences between the daily market price on secondary markets for
Shares and the NAV of the Fund can be found at www.guggenheimfunds.com.

Total Return Information
Information about the total return of the Fund’s Index (which, prior to September 30, 2008,
was the “Benchmarks By Design High Income Index”) in comparison to the total return of
the Fund can be found at www.guggenheimfunds.com.
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For More Information
Existing Shareholders or Prospective Investors
• Call your broker
• www.guggenheimfunds.com

Dealers
• www.guggenheimfunds.com
• Distributor Telephone: (800) 345-7999

Investment Adviser
Guggenheim Funds Investment Advisors, LLC
2455 Corporate West Drive
Lisle, Illinois 60532

Distributor
Guggenheim Funds Distributors, Inc.
2455 Corporate West Drive
Lisle, Illinois 60532

Custodian
The Bank of New York Mellon
101 Barclay Street
New York, New York 10286

Transfer Agent
The Bank of New York Mellon
101 Barclay Street
New York, New York 10286

Legal Counsel
Dechert LLP
1095 Avenue of the Americas
New York, New York 10036-6797

Independent Registered 
Public Accounting Firm
Ernst & Young LLP
155 North Wacker Dr. 
Chicago, Illinois 60606
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A Statement of Additional Information dated September 30, 2011, which contains more details
about the Fund, is incorporated by reference in its entirety into this Prospectus, which means that it
is legally part of this Prospectus.

You will find additional information about the Fund in its annual and semi-annual reports to
shareholders, when available. The annual report will explain the market conditions and investment
strategies affecting the Fund’s performance during its last fiscal year.

You can ask questions or obtain a free copy of the Fund’s shareholder reports or the Statement of
Additional Information by calling 1-800-345-7999. Free copies of the Fund’s shareholder reports and
the Statement of Additional Information are available from our website at
www.guggenheimfunds.com.

Information about the Fund, including its reports and the Statement of Additional Information, has
been filed with the SEC. It can be reviewed and copied at the SEC’s Public Reference Room in
Washington, DC or on the EDGAR database on the SEC’s internet site (http://www.sec.gov).
Information on the operation of the SEC’s Public Reference Room may be obtained by calling the
SEC at (202) 551-8090. You can also request copies of these materials, upon payment of a
duplicating fee, by electronic request at the SEC’s e-mail address (publicinfo@sec.gov) or by writing
the Public Reference section of the SEC, 100 F Street NE, Room 1580, Washington, DC 20549.

PROSPECTUS
Distributor
Guggenheim Funds Distributors, Inc.
2455 Corporate West Drive
Lisle, Illinois 60532

September 30, 2011

Investment Company Act File No. 811-21906.
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