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SUMMARY INFORMATION

ALERIAN MLP ETF (the “Fund”)

INVESTMENT OBJECTIVE

The Fund seeks investment results that correspond 
(before fees and expenses) generally to the price and 
yield performance of its underlying index, the Alerian MLP 
Infrastructure Index (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 (“Shares”). Investors 
purchasing Shares in the secondary market may be subject 
to costs (including customary brokerage commissions) 
charged by their broker.  These costs are not included in the 
expense example below.

Annual Fund Operating Expenses (Expenses that you pay 
each year as a percentage of the value of your investment):
Management Fees 0.85%
Other Expenses (a) 0.00%
Total Annual Fund Operating Expenses 0.85%

(a) 	 For the fiscal year ended December 31, 2010, the Fund did 
not have any current tax liability.  ‘‘Other Expenses’’ does not 
reflect deferred income tax liability to be incurred by the Fund. 
The Fund will accrue deferred income tax liability for its fu-
ture tax liability associated with the capital appreciation of its 
investments and the distributions received by the Fund on eq-
uity securities of MLPs considered to be return of capital and 
for any net operating gains. The Fund’s accrued deferred tax 
liability will be reflected each day in the Fund’s net asset value 
per share. The Fund’s current and deferred tax liability, if any, 
will depend upon the Fund’s net investment gains and losses 
and realized and unrealized gains and losses on investments 
and therefore may vary greatly from year to year depending 
on the nature of the Fund’s investments, the performance of 
those investments and general market conditions. Actual in-
come tax expense, if any, will be incurred over many years, 
depending on if and when investment gains and losses are real-
ized, the then current basis of the Fund’s assets and other fac-
tors. 

Example:
The following example is intended to help you compare the 
cost of investing in the Fund with the costs of investing in 
other funds.  

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

1 Year 3 Years 5 Years 10 Years
$87 $271 $471 $1,048

PORTFOLIO TURNOVER

The Fund will pay transaction costs, such as commissions, 
when it purchases and sells securities (or “turns over” its 
portfolio). A higher portfolio turnover will cause the Fund to 
incur additional transaction costs and may result in higher 
taxes when Shares are held in a taxable account. These 
costs, which are not reflected in annual fund operating 
expenses or in the Example, may affect the Fund’s 
performance.  During the period from August 25, 2010 
through December 31, 2010, the Fund’s turnover rate was 
12% of the average value of the Fund.

PRINCIPAL INVESTMENT STRATEGIES

The Fund employs a “passive management” - or indexing - 
investment approach designed to track the performance of 
the Index.  The Index is a rules based, modified capitalization 
weighted, float adjusted index intended to give investors a 
means of tracking the overall performance of the United States 
energy infrastructure Master Limited Partnership (“MLP”) 
asset class.  The Index was developed by Alerian, a leading 
provider of objective MLP benchmarks, data and analytics.  
The Index is comprised of 25 energy infrastructure MLPs that 
earn a majority of their cash flow from the transportation and 
storage of energy commodities.  As of December 31, 2010, 
the U.S. dollar-denominated market capitalizations of the 
Index Components ranged from approximately $751 million 
to approximately $35 billion.

The Fund will normally invest at least 90% of its total 
assets in securities that comprise the Index (or depositary 
receipts based on such securities).   The Fund generally 
will invest in all of the securities that comprise 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 or utilize various 
combinations of other available investment techniques in 
seeking performance which corresponds to the performance 
of the Index.  

MLPs are publicly traded partnerships engaged in the 
transportation, storage and processing of minerals and 
natural resources. By confining their operations to these 
specific activities, their interests, or units, are able to trade 
on public securities exchanges exactly like the shares of 
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a corporation, without entity level taxation. Of the seventy 
MLPs eligible for inclusion in the Index, approximately two-
thirds trade on the New York Stock Exchange (“NYSE”) and 
the rest trade on the NASDAQ Stock Market (“NASDAQ”).

To qualify as a MLP and to not be taxed as a corporation, 
a partnership must receive at least 90% of its income 
from qualifying sources as set forth in Section 7704(d) 
of the Internal Revenue Code of 1986, as amended (the 
“Code”). These qualifying sources include natural resource-
based activities such as the processing, transportation and 
storage of mineral or natural resources. MLPs generally 
have two classes of owners, the general partner and limited 
partners. The general partner of an MLP is typically owned 
by a major energy company, an investment fund, the direct 
management of the MLP, or is an entity owned by one or 
more of such parties. The general partner may be structured 
as a private or publicly traded corporation or other entity. 
The general partner typically controls the operations and 
management of the MLP through an up to 2% equity interest 
in the MLP plus, in many cases, ownership of common units 
and subordinated units. Limited partners typically own the 
remainder of the partnership, through ownership of common 
units, and have a limited role in the partnership’s operations 
and management.  

MLPs are typically structured such that common units 
and general partner interests have first priority to receive 
quarterly cash distributions up to an established minimum 
amount (“minimum quarterly distributions” or “MQD”). 
Common and general partner interests also accrue 
arrearages in distributions to the extent the MQD is not 
paid. Once common and general partner interests have 
been paid, subordinated units receive distributions of up 
to the MQD; however, subordinated units do not accrue 
arrearages. Distributable cash in excess of the MQD is paid 
to both common and subordinated units and is distributed 
to both common and subordinated units generally on a pro 
rata basis. The general partner is also eligible to receive 
incentive distributions if the general partner operates the 
business in a manner which results in distributions paid 
per common unit surpassing specified target levels. As the 
general partner increases cash distributions to the limited 
partners, the general partner receives an increasingly higher 
percentage of the incremental cash distributions.

PRINCIPAL INVESTMENT RISKS

Investors should consider the following risk factors 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.

Market Risk. The market value of a security may decline 
due to general market conditions that are not specifically 
related to a particular company, such as real or perceived 
adverse economic conditions, changes in the outlook for 
corporate earnings, changes in interest or currency rates or 
adverse investor sentiment generally. A security’s market 
value also may decline because of factors that affect a 
particular industry or industries, such as labor shortages 
or increased production costs and competitive conditions 
within an industry.

Tax Status of the Fund.  The Fund is taxed as a regular 
corporation for federal income tax purposes. This differs 
from most investment companies, which elect to be treated 
as “regulated investment companies” under the Code 
in order to avoid paying entity level income taxes. Under 
current law, the Fund is not eligible to elect treatment as 
a regulated investment company due to its investments 
primarily in MLPs invested in energy assets. As a result, 
the Fund will be obligated to pay applicable federal and 
state corporate income taxes on its taxable income as 
opposed to most other investment companies which are not 
so obligated. As discussed below, the Fund expects that a 
portion of the distributions it receives from MLPs may be 
treated as a tax-deferred return of capital, thus reducing the 
Fund’s current tax liability. However, the amount of taxes 
currently paid by the Fund will vary depending on the amount 
of income and gains derived from investments and/or sales 
of MLP interests and such taxes will reduce your return from 
an investment in the Fund.

Deferred Tax Liability.  Cash distributions from an MLP to 
the Fund that exceed such Fund’s allocable share of such 
MLP’s net taxable income are considered a tax-deferred 
return of capital that will reduce the Fund’s adjusted tax 
basis in the equity securities of the MLP. These reductions 
in such Fund’s adjusted tax basis in the MLP equity 
securities will increase the amount of gain (or decrease the 
amount of loss) recognized by the Fund on a subsequent 
sale of the securities.  The Fund will accrue deferred income 
taxes for any future tax liability associated with (i) that 
portion of MLP distributions considered to be a tax-deferred 
return of capital as well as (ii) capital appreciation of its 
investments. Upon the sale of an MLP security, the Fund 
may be liable for previously deferred taxes. The Fund will 
rely to some extent on information provided by the MLPs, 
which is not necessarily timely, to estimate deferred tax 
liability for purposes of financial statement reporting and 
determining the net asset value (“NAV”). From time to time, 
ALPS Advisors, Inc. (the “Adviser”) will modify the estimates 
or assumptions regarding the Fund’s deferred tax liability as 
new information becomes available.  The Fund will generally 
compute deferred income taxes based on the federal income 
tax rate applicable to corporations currently 35% and an 
assumed rate attributable to state taxes.
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Potential Substantial After-Tax Tracking Error From 
Index Performance.  As discussed above, the Fund will be 
subject to taxation on its taxable income.  The NAV of Fund 
Shares will also be reduced by the accrual of any deferred 
tax liabilities. The Index however is calculated without any 
deductions for taxes.  As a result, the Fund’s after tax 
performance could differ significantly from the Index even if 
the pretax performance of the Fund and the performance of 
the Index are closely correlated.

Returns of Capital Distributions From the Fund Reduce 
the Tax Basis of Fund Shares.  A portion of the Fund’s 
distributions are expected to be treated as a return of capital 
for tax purposes.   Returns of capital distribution are not 
taxable income to you but reduce your tax basis in your Fund 
Shares.  Such a reduction in tax basis will result in larger 
taxable gains and/or lower tax losses on a subsequent sale 
of Fund Shares.

Shareholders who periodically receive the payment of 
dividends or other distributions consisting of a return of 
capital may be under the impression that they are receiving 
net profits from the Fund when, in fact, they are not.  
Shareholders should not assume that the source of the 
distributions is from the net profits of the Fund.

Tax-Favored Treatment of Qualified Dividends is Scheduled 
to Expire.  Distributions by the Fund will be treated as 
dividends for tax purposes to the extent of the Fund’s current 
or accumulated earnings and profits.  Under current federal 
income tax law, if applicable holding period requirements 
are met, qualified dividend income received by individuals 
and other non corporate shareholders is taxed at long-term 
capital gain rates, which currently reach a maximum of 15%. 
However, the favorable tax treatment applicable to qualified 
dividends is scheduled to expire for tax years beginning 
after December 31, 2012 and, unless further Congressional 
action is taken, dividend income will thereafter be subject to 
U.S. federal income tax at the rates applicable to ordinary 
income (which rates are scheduled to increase at that time 
to a maximum rate of 39.6%).   

Industry Specific Risks. The Fund invests primarily in energy 
infrastructure companies.  Energy infrastructure companies 
are subject to risks specific to the industry they serve 
including, but not limited to, the following: 

yy reduced volumes of natural gas or other energy commodities 
available for transporting, processing or storing;

yy new construction risks and acquisition risk which can 
limit growth potential; 

yy a sustained reduced demand for crude oil, natural 
gas and refined petroleum products resulting from a 
recession or an increase in market price or higher taxes;

yy changes in the regulatory environment;
yy extreme weather;
yy rising interest rates which could result in a higher cost 

of capital and drive investors into other investment 
opportunities; and

yy threats of attack by terrorists.

MLP Risk. Investments in securities of MLPs involve risks 
that differ from investments in common stock including risks 
related to limited control and limited rights to vote on matters 
affecting the MLP, risks related to potential conflicts of interest 
between the MLP and the MLP’s general partner, cash flow 
risks, as described in more detail in the Prospectus.  MLP 
common units and other equity securities can be affected 
by macro-economic and other factors affecting the stock 
market in general, expectations of interest rates, investor 
sentiment towards MLPs or the energy sector, changes in 
a particular issuer’s financial condition, or unfavorable or 
unanticipated poor performance of a particular issuer (in the 
case of MLPs, generally measured in terms of distributable 
cash flow). Prices of common units of individual MLPs and 
other equity securities also can be affected by fundamentals 
unique to the partnership or company, including earnings 
power and coverage ratios.

MLP Tax Risk. MLPs do not pay U.S. federal income tax at the 
partnership level. Rather, each partner is allocated a share 
of the partnership’s income, gains, losses, deductions and 
expenses. A change in current tax law, or a change in the 
underlying business mix of a given MLP, could result in an 
MLP being treated as a corporation for U.S. federal income 
tax purposes, which would result in such MLP being required 
to pay U.S. federal income tax on its taxable income. The 
classification of an MLP as a corporation for U.S. federal 
income tax purposes would have the effect of reducing 
the amount of cash available for distribution by the MLP. 
Thus, if any of the MLPs owned by the Fund were treated as 
corporations for U.S. federal income tax purposes, it could 
result in a reduction in the value of your investment in the 
Fund and lower income.

Liquidity Risk. Although common units of MLPs trade on the 
NYSE, the NASDAQ, and American Stock Exchange (“AMEX”), 
certain MLP securities may trade less frequently than those 
of larger companies due to their smaller capitalizations. In 
the event certain MLP securities experience limited trading 
volumes, the prices of such MLPs may display abrupt or 
erratic movements at times.  Additionally, it may be more 
difficult for the Fund to buy and sell significant amounts 
of such securities without an unfavorable impact on 
prevailing market prices. As a result, these securities may 
be difficult to dispose of at a fair price at the times when 
the Adviser believes it is desirable to do so. The Fund’s 
investment in securities that are less actively traded or over 
time experience decreased trading volume may restrict its 
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ability to take advantage of other market opportunities or 
to dispose of securities. This also may affect adversely the 
Fund’s ability to make dividend distributions to you.

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 
issues can be more volatile than that of larger issues.  

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.  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.

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.

Non-Correlation Risk.  In addition to the risk of tracking 
error due to the effect of taxes, the Fund’s return may 
not match the return of the Index for other 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.

Risk of Cash Transactions. Unlike many ETFs, the Fund 
expects to effect redemptions for cash, rather than in-kind. 
Because the Fund may effect redemptions for cash, rather 
than in-kind distributions, it may be required to sell portfolio 
securities in order to obtain the cash needed to distribute 
redemption proceeds.  Such cash transactions may have 
to be carried out over several days if the securities market 
is relatively illiquid and may involve considerable brokerage 
fees. These brokerage fees, which will be higher than if 
the Fund redeemed its Shares in-kind, will be passed on 
to redeemers of Creation Units in the form of redemption 
transaction fees. In addition, these factors may result in 
wider spreads between the bid and the offered prices of the 
Fund’s Shares than for more conventional ETFs.

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 futures or other derivative 
positions, its return may not correlate as well with the return 
on the Index, as would be the case if it purchased all of the 
stocks in the Index with the same weightings as the Index.
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PERFORMANCE INFORMATION

The Fund commenced operations on August 25, 2010, 
and therefore a full calendar year of performance is not yet 
available.  When the Fund has completed a full calendar 
year of investment operations, this section will include 
charts that show annual total returns, highest and lowest 
quarterly returns and average annual total returns (before 
and after taxes) compared to the Underlying Index and of 
another benchmark of market performance.

INVESTMENT ADVISER

ALPS Advisors, Inc. is the investment adviser to the Fund.  

PORTFOLIO MANAGERS

Effective July 1, 2011, Michael Akins, Vice President of 
Product Risk Management & Portfolio Analytics of ALPS 
Advisors, Inc. and Daniel Franciscus, Senior Investment 
Analyst of ALPS Advisors, Inc. will assume responsibility for 
the day to day management of the Fund.

PURCHASE AND SALE INFORMATION

ALPS ETF Trust (the “Trust”) 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 50,000 Shares. The consideration for a purchase of 
Creation Units of the Fund is the deposit or delivery of in-
kind securities and/or cash constituting a substantial 
replication, or a representation, of the securities included 
in the Index. Redemptions of Creation Units are effected 
principally for cash. 

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 NYSE Arca, 
Inc. (“NYSE Arca”) under the trading symbol “AMLP” and 
because Shares will 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 taxable distributions will generally be taxed as 
ordinary income.  A portion of the Fund’s distributions is also 
expected to be treated as a return of capital for tax purposes.  
Return of capital distributions are not taxable to you, but reduce 
your tax basis in your Fund Shares.
 

INTRODUCTION – ALPS ETF Trust

The Trust is an investment company currently consisting of 
nine separate exchange traded index funds. This Prospectus 
relates to the Alerian MLP ETF.  

The Fund’s Shares are listed on the NYSE Arca, Inc. (“NYSE 
Arca”).  The Fund’s Shares will trade at market prices that 
may differ to some degree from the NAV of the Shares.  

Unlike conventional mutual funds, the Fund will issue and 
redeem Shares on a continuous basis, at NAV, only in large 
specified blocks of 50,000 Shares, each of which is called 
a “Creation Unit.” Creation Units will be issued in exchange 
for an in-kind deposit of a designated portfolio of securities 
and/or for cash.  Creation Units generally will be redeemed 
for cash. Except when aggregated in Creation Units, 
Shares are not redeemable securities of the Fund. 

WHO SHOULD INVEST

The Fund is designed for investors who seek a relatively 
low-cost “passive” approach for investing in a portfolio of 
securities of companies in a specified index.  The Fund 
may be suitable for long-term investment in the market 
represented by a specified index and may also be used as an 
asset allocation tool or as a speculative trading instrument.

INVESTMENT OBJECTIVE

The Fund seeks investment results that correspond generally 
to the performance before fees and expenses of the Index.  
The Fund’s investment objective is not fundamental and 
may be changed by the Board of Trustees.

ADDITIONAL INFORMATION ABOUT THE INDEX

Index Construction
An MLP must meet the following criteria in order to be 
eligible for inclusion in the Index:

yy Earn at least 50% of its distributable cash flow from 
energy infrastructure hard assets that are not directly 
exposed to changes in commodity prices

yy Be a publicly traded partnership or limited liability 
company (“LLC”) exempt from corporate taxation

yy Trade on the NYSE, NASDAQ, or AMEX
yy Represent the primary limited partner interests of a 

partnership or LLC that is an operating company
yy Have four consecutive quarters of distributions equal to 

or greater than the partnership’s MQD
yy Have a median daily trading volume for each of the 

trailing six full months of at least 25,000 units
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An independent advisory board of auditors, MLP executives, 
institutional fund managers, legal partners, and other senior 
financial professionals reviews all constituent changes to 
the Index as well as all modifications to methodology to 
ensure that they are made objectively and without bias. The 
board is comprised of a minimum of five members and a 
maximum of 13 members, all of whom must be independent. 
Any material modification to index methodology, introduction 
of a new index, or interim constituent change, such as that 
caused by merger and acquisition activity, will result in 
interim meetings of the board.

Index Components are selected quarterly in connection with 
the reconstitution of the Index.  Their respective weights 
are rebalanced quarterly using a modified capitalization 
weighted, float adjusted methodology in connection with 
the rebalancing of the Index.  The Index rebalancing occurs 
quarterly on the third Friday of the last month of each 
calendar quarter. Share weights of the Index Components 
remain constant between quarters, except in the event of 
certain types of corporate actions, including stock splits and 
reverse stock splits.  Share weights of the Index are not 
adjusted between rebalancing dates for shares issued or 
shares repurchased. Their respective weights are rebalanced 
quarterly in connection with the rebalancing of the Index. 

The information contained herein regarding the Index was 
provided by Alerian.

PRINCIPAL RISKS OF INVESTING IN THE FUND

The following section provides additional information regarding 
certain of the principal risks identified under “Principal Risks 
of Investing in the Fund” in the Fund’s Summary Information 
Section along with additional risk information.  

Industry Specific Risk
Energy infrastructure companies also are subject to risks 
specific to the industry they serve. Risks inherent in the 
energy infrastructure business of these types of MLPs 
include the following:

Pipeline MLPs are not subject to direct commodity price 
exposure because they do not own the underlying energy 
commodity.  However, the MLP sector can be hurt by 
market perception that MLPs’ performance and distributions 
are directly tied to commodity prices.  Also, a significant 
decrease in the production of natural gas, oil, or other energy 
commodities, due to a decline in production from existing 
facilities, import supply disruption, or otherwise, would reduce 
revenue and operating income of MLPs and, therefore, the 
ability of MLPs to make distributions to partners.

A sustained decline in demand for crude oil, natural gas 
and refined petroleum products could adversely affect 

MLP revenues and cash flows. Factors that could lead to 
a decrease in market demand include a recession or other 
adverse economic conditions, an increase in the market price 
of the underlying commodity, higher taxes or other regulatory 
actions that increase costs, or a shift in consumer demand 
for such products. Demand may also be adversely impacted 
by consumer sentiment with respect to global warming and/
or by any state or federal legislation intended to promote the 
use of alternative energy sources, such as bio-fuels.

MLPs employ a variety of means of increasing cash 
flow, including increasing utilization of existing facilities, 
expanding operations through new construction, expanding 
operations through acquisitions, or securing additional 
long-term contracts. Thus, some MLPs may be subject 
to construction risk, acquisition risk or other risk factors 
arising from their specific business strategies. A significant 
slowdown in large energy companies’ disposition of energy 
infrastructure assets and other merger and acquisition 
activity in the energy MLP industry could reduce the growth 
rate of cash flows received by the Fund from MLPs that grow 
through acquisitions.

The profitability of MLPs could be adversely affected by 
changes in the regulatory environment. Most MLPs’ assets 
are heavily regulated by federal and state governments 
in diverse matters, such as the way in which certain MLP 
assets are constructed, maintained and operated and the 
prices MLPs may charge for their services. Such regulation 
can change over time in scope and intensity. For example, 
a particular by-product of an MLP process may be declared 
hazardous by a regulatory agency and unexpectedly increase 
production costs. Moreover, many state and federal 
environmental laws provide for civil as well as regulatory 
remediation, thus adding to the potential exposure an MLP 
may face.

Extreme weather patterns, such as hurricane Ivan in 2004 
and hurricane Katrina in 2005, could result in significant 
volatility in the supply of energy and power and could 
adversely impact the value of the securities in which the 
Fund invests. This volatility may create fluctuations in 
commodity prices and earnings of companies in the energy 
infrastructure industry.

A rising interest rate environment could adversely impact 
the performance of MLPs. Rising interest rates could limit 
the capital appreciation of equity units of MLPs as a result 
of the increased availability of alternative investments at 
competitive yields with MLPs. Rising interest rates also may 
increase an MLP’s cost of capital. A higher cost of capital 
could limit growth from acquisition/expansion projects and 
limit MLP distribution growth rates.
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Since the September 11, 2001 attacks, the U.S. Government 
has issued public warnings indicating that energy assets, 
specifically those related to pipeline infrastructure, 
production facilities, and transmission and distribution 
facilities, might be specific targets of terrorist activity. The 
continued threat of terrorism and related military activity 
likely will increase volatility for prices in natural gas and oil 
and could affect the market for products of MLPs.

MLP Risk
Investments in securities of MLPs involve risks that differ 
from an investment in common stock.

Holders of units of MLPs have more limited control rights 
and limited rights to vote on matters affecting the MLP as 
compared to holders of stock of a corporation. For example, 
MLP unit holders may not elect the general partner or the 
directors of the general partner and the MLP unit holders 
have limited ability to remove an MLP’s general partner.

MLPs are controlled by their general partners, which generally 
have conflicts of interest and limited fiduciary duties to the 
MLP, which may permit the general partner to favor its own 
interests over the MLPs.

The Fund derives substantially all of its cash flow from 
investments in equity securities of MLPs. The amount of 
cash that the Fund will have available to pay or distribute 
to you depends entirely on the ability of the MLPs that the 
Fund owns to make distributions to their partners and the 
tax character of those distributions. Neither the Fund nor the 
Adviser has control over the actions of underlying MLPs. The 
amount of cash that each individual MLP can distribute to its 
partners will depend on the amount of cash it generates from 
operations, which will vary from quarter to quarter depending 
on factors affecting the energy infrastructure market generally 
and on factors affecting the particular business lines of the 
MLP.  Available cash will also depend on the MLPs’ level 
of operating costs (including incentive distributions to the 
general partner), level of capital expenditures, debt service 
requirements, acquisition costs (if any), fluctuations in 
working capital needs, and other factors. The Fund expects 
to generate significant investment income, and the Fund’s 
investments may not distribute the expected or anticipated 
levels of cash, resulting in the risk that the Fund may not 
have the ability to make cash distributions as investors 
expect from MLP-focused investments.

MLP Tax Risks
The benefit you are expected to derive from the Fund’s 
investment in MLPs depends largely on the MLPs being 
treated as partnerships for federal income tax purposes. As 
a partnership, an MLP has no federal income tax liability 
at the entity level. If, as a result of a change in current law 
or a change in an MLP’s business, an MLP were treated 

as a corporation for federal income tax purposes, the MLP 
would be obligated to pay federal income tax on its income 
at the corporate tax rate. If an MLP were classified as a 
corporation for federal income tax purposes, the amount of 
cash available for distribution would be reduced and part 
or all of the distributions the Fund receives might be taxed 
entirely as dividend income. Therefore, treatment of one or 
more MLPs as a corporation for federal income tax purposes 
could affect the Fund’s ability to meet its investment 
objective and would reduce the amount of cash available to 
pay or distribute to you.

The tax treatment of publicly traded partnerships could be 
subject to potential legislative, judicial, or administrative 
changes and differing interpretations, possibly on a 
retroactive basis. Any such changes could negatively impact 
the value of an investment in MLPs and therefore the value 
of your investment in the Fund.

Non-Diversification Risk
The Fund is a non-diversified investment company under 
the Investment Company Act of 1940, as amended (the 
“1940 Act”) and will not elect to be treated as a regulated 
investment company under the Code. As a result, there are 
no regulatory requirements under the 1940 Act or the Code 
that limit the proportion of the Fund’s assets that may be 
invested in securities of a single issuer. Accordingly, the 
Fund may invest a greater portion of its assets in a more 
limited number of issuers than a diversified fund. The Fund 
will select its investments from the small pool of energy 
infrastructure MLPs consistent with its investment objective 
and policies. An investment in the Fund may present greater 
risk to an investor than an investment in a diversified 
portfolio because changes in the financial condition or 
market assessment of a single issuer may cause greater 
fluctuations in the value of the Fund’s Shares.

SECONDARY INVESTMENT STRATEGIES

The Fund will normally invest at least 90% of its total assets in 
component securities that comprise the Index.  The Fund may 
invest its remaining assets in 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 and in swaps, options 
and futures contracts.  Swaps, options and futures contracts 
(and convertible securities and structured notes) may be 
used by the Fund in seeking performance that corresponds 
to the Index, and in managing cash flows.  The Fund will not 
invest in money market instruments as part of a temporary 
defensive strategy to protect against potential stock market 
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declines.  ALPS Advisors, Inc. (the “Adviser”) anticipates that 
it may take approximately three business days (i.e., each day 
the NYSE is open) for additions and deletions to the 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.

The Fund will not lend its portfolio securities.   

ADDITIONAL RISK CONSIDERATIONS

In addition to the risks described previously, there are 
certain other 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 Shares on the 
NYSE Arca.  The 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 stocks 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 Adviser 
believes that large discounts or premiums to the NAV of the 
Shares should not be sustained.

These risks are described further in the Statement of 
Additional Information.
 

INVESTMENT ADVISORY SERVICES

Investment Adviser
ALPS Advisors, Inc. acts as the Fund’s investment adviser 
pursuant to an advisory agreement with the Trust on behalf 
of the Fund (the “Advisory Agreement”).  The Adviser, located 
at 1290 Broadway, Suite 1100, Denver, Colorado 80203, is 
registered with the Securities and Exchange Commission as an 
investment adviser.    As of March 31, 2011, the Adviser provided 
supervisory and management services on approximately $5.74 
billion in assets through closed-end funds, mutual funds and 
exchange-traded funds.  Pursuant to the Advisory Agreement, 
the 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.

Pursuant to the Advisory Agreement, the Fund pays the Adviser 
a unitary fee for the services and facilities it provides payable 
on a monthly basis at the annual rate of 0.85% of the Fund’s 
average daily net assets.  From time to time, the Adviser may 
waive all or a portion of its fee.

Out of the unitary management fee, the Adviser pays the 
expenses of the Fund, including the cost of transfer agency, 
custody, fund administration, legal, audit, and other services, 
other than taxes, interest expenses, distribution fees or 
expenses, brokerage expenses, and extraordinary expenses 
such as litigation not incurred in the ordinary course of the 
Fund’s business.

Approval of Advisory Agreement
A discussion regarding the basis for the Board of Trustees’ 
approval of the Advisory Agreement is available in the 
Fund’s annual report to shareholders for the period ending 
December 31, 2010.

Portfolio Management
ALPS Advisors supervises and manages the investment 
portfolio of the Fund  and directs the purchase and sale of 
the Fund’s investment securities based on the Index. The 
following members of the team are responsible for the day 
to day management of the Fund’s  portfolio:

Michael Akins is Vice President of Product Risk Management 
& Portfolio Analytics.  Mr. Akins heads the Index Management 
team covering domestic and international passive equity 
funds and is also responsible for the refinement and 
implementation of the equity portfolio management process.  
Prior to joining ALPS Advisors, Mr. Akins served as Deputy 
Chief Compliance Officer for ALPS Fund Services.   Before 
joining ALPS, Mr. Akins was AVP and Compliance Officer 
for UMB Financial Corporation and prior to UMB, he was an 
Account Manager at State Street Corporation.  Mr. Akins has 
over 10 years financial services experience, is a Certified 
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Securities Compliance Professional®, Honor Graduate from 
the Fiduciary and Investment Risk Management School and 
graduated from Briar Cliff University with a B.A. in Business 
Administration.  

Daniel Franciscus, Senior Investment Analyst of ALPS 
Advisors joined ALPS in 2006 from Banc of America 
Investment Advisors (BAIA).  Mr. Franciscus is a senior 
member of the Index Mgmt. team covering domestic and 
international passive equity funds and is also responsible 
for the refinement and implementation of the equity portfolio 
management process.  Prior to joining BAIA in 1999, Mr. 
Franciscus was a Mutual Fund Analyst for Evergreen 
Investments and prior to Evergreen, he worked as Senior 
International Fund Accountant for Scudder, Stevens & Clark.  
Mr. Franciscus holds a B.S. in Occupational Safety & Health 
from Indiana University of Pennsylvania and an M.B.A. 
from Northeastern University. The Statement of Additional 
Information provides additional information about the 
portfolio managers’ compensation structure, other accounts 
managed by the portfolio managers and the portfolio 
managers’ ownership of securities of the Fund.

PURCHASE AND REDEMPTION OF SHARES

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 Funds 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 hold in book entry or “street name” form.

HOW TO BUY AND SELL SHARES

Most investors will buy and sell Shares of the Fund in 
secondary market transactions through brokers.  Shares of 
the Fund will be listed for trading on the secondary market 
on 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 “oddlots” 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’s Shares are 
listed for trading on the NYSE Arca under the symbol “AMLP.”

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

The NYSE Arca intends to disseminate the approximate 
value of Shares of the Fund every fifteen seconds.  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 NAV per Share for the Fund is determined once daily 
as of the close of the New York Stock Exchange (“NYSE”), 
usually 4:00 p.m. Eastern time, each day the NYSE is open 
for trading.  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 and accrued deferred tax liabilities), by 
the total number of shares outstanding.

Equity securities are valued at the last reported sale price 
on the principal exchange 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 in over-the-counter 
markets are valued at the NASDAQ Official Closing Price 
as of the close of regular trading on the NYSE Arca on the 
day the securities are valued or, if there are no sales, at 
the mean of the most recent bid and asked prices.  Debt 
securities are valued at the mean between the last available 
bid and asked prices for such securities or, if such prices 
are not available, at prices for securities of comparable 
maturity, quality, and type.  Securities for which market 
quotations are not readily available, including restricted 
securities, are valued by a method that the Trustees believe 
accurately reflects fair value.  Securities will be valued at 
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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.

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 determined that no restriction or 
policy was necessary.  The Board considered that, unlike 
traditional mutual funds, 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

ALPS Fund Services, Inc. is the administrator of the Fund.

The Bank of New York Mellon is the custodian, fund 
accounting agent and transfer agent for the Fund.

Dechert LLP serves as counsel to the Fund.

Deloitte & Touche 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.

INDEX PROVIDER

Alerian is the index provider for the Fund. Alerian is an 
independent company that provides objective market 
information and is a leader of MLP-market intelligence, providing 
benchmarks, data sets, and analytics that are used extensively 
by a range of stakeholders such as investment banks, stock 
exchanges, investment professionals and consultants, and 
Master Limited Partnerships. The company started its business 

of developing and maintaining financial indexes, including the 
Index, on June 1, 2006. Alerian has entered into an index 
licensing agreement (the “Licensing Agreement”) with the 
Adviser to allow the Adviser’s use of the Index for the operation 
of the Fund. The Adviser pays licensing fees to Alerian from the 
Adviser’s management fees or other resources. The Adviser 
has, in turn, entered into a sub-licensing agreement (the “Sub-
Licensing Agreement”) with the Trust to allow the Fund to utilize 
the Index. The Fund pays no fees to Alerian or the Adviser under 
the Sub-Licensing Agreement.

DISCLAIMERS

Alerian is the designer of the construction and methodology 
for the Index.  “Alerian,” “Alerian MLP Infrastructure Index,” 
“Alerian Index Series” and “AMZI” are service marks or 
trademarks of Alerian.  Alerian acts as brand licensor for the 
Index.  Alerian is not responsible for the descriptions of the 
Index or the Fund that appear herein.  Alerian is not affiliated 
with the Trust, the Adviser or the Distributor.

The Fund is not sponsored, endorsed or promoted by Alerian.  
Alerian makes no representation or warranty, express or 
implied, to the owners of the Fund or any member of the 
public regarding the advisability of investing in securities or 
commodities generally or in the Fund particularly and do not 
guarantee the quality, accuracy or completeness of the Index 
or any Index data included herein or derived therefrom and 
assume no liability in connection with their use.  The Index 
is determined and composed without regard to the Adviser 
or the Fund.  Alerian has no obligation to take the needs of 
the Adviser, the Fund or the shareholders of the Fund into 
consideration in connection with the foregoing.  Alerian is not 
responsible for and have not participated in the determination 
of pricing or the timing of the issuance or sale of the Shares 
of the Fund or in the determination or calculation of the NAV 
of the Fund.  Alerian has no obligation or liability in connection 
with the administration or trading of the Fund.

Alerian does not guarantee the accuracy and/or 
completeness of the Index or any data included therein, and 
Alerian shall have no liability for any errors, omissions, or 
interruptions therein.  Alerian makes no warranty, express 
or implied, as to results to be obtained by the Adviser, the 
Fund, Fund shareholders or any other person or entity from 
the use of the Index or any data included therein.  Alerian 
makes no express or implied warranties, and expressly 
disclaim all warranties of merchantability or fitness for a 
particular purpose or use with respect to the Index or any 
data included therein.   Without limiting any of the foregoing, 
in no event shall Alerian have any liability for any special, 
punitive, indirect, or consequential damages (including lost 
profits) arising out of matters relating to the use of the 
Index, even if notified of the possibility of such damages.
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The Adviser does not guarantee the accuracy and/or the 
completeness of the Index or any data included therein, and 
the Adviser shall have no liability for any errors, omissions 
or interruptions therein.  The Adviser makes no warranty, 
express or implied, as to results to be obtained by the Fund, 
owners of the Shares of the Fund or any other person or 
entity from the use of the Index or any data included therein.  
The Adviser makes no express or implied warranties, and 
expressly disclaims all warranties of merchantability or 
fitness for a particular purpose or use with respect to the 
Index or any data included therein.  Without limiting any of 
the foregoing, in no event shall the Adviser have any liability 
for any special, punitive, direct, indirect, or consequential 
damages (including lost profits) arising out of matters 
relating to the use of the Index, even if notified of the 
possibility of such damages.

DIVIDENDS, DISTRIBUTIONS AND TAXES

Net Investment Income and Capital Gains
As a Fund shareholder, you are entitled to your share of 
the Fund’s distributions of net investment income and 
net realized capital gains on its investments. The Fund 
pays out substantially all of its net earnings to their 
shareholders as “distributions.”

It is the policy of the Trust each fiscal year to distribute 
substantially all of the Fund’s net investment income (i.e., 
generally, the income that they earn from cash distributions 
and interest on their investments, and any capital gains, 
net of the Fund’s expenses).  A portion of the Fund’s 
distributions are also expected to be treated as a return of 
capital for tax purposes.

The Trust is an open-end registered investment company 
under the 1940 Act. As such, the Fund is generally limited 
under the 1940 Act to one distribution in any one taxable 
year of long-term capital gains realized by the Fund. In this 
regard, that portion of the Fund’s income which consists of 
gain realized by the Fund on a sale of equity units in an MLP 
(other than the portion of such gain representing recapture 
income) may constitute long-term capital gain subject to 
this limitation. Cash distributions received by the Fund 
from the MLPs in which such Fund invests generally will not 
constitute long-term capital gain, except to the extent that 
(i) such MLP distributions relate to long-term capital gain 
realized by the MLP on a sale by the MLP of its assets or 
(ii) the distributions received from a particular MLP exceed 
such Fund’s tax basis in its equity units in such MLP. The 
Fund does not expect that a material portion of the cash 
distributions they receive from MLPs in which they invest will 
constitute long-term capital gain.

The Fund may determine to distribute at least annually 
amounts representing the full dividend yield net of expenses 

on the underlying investment securities, as if the Fund owned 
the underlying investment securities for the entire dividend 
period in which case some portion of each distribution may 
result in a return of capital. You will be notified regarding the 
portion of the distribution which represents a return of capital.

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

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.

Unless your investment in the 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:

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

Please note that you are still subject to taxes on withdrawals 
that you make from an IRA plan.

The following is a summary of the material U.S. federal 
income tax considerations applicable to an investment in 
Shares of the Fund. The summary is based on the laws in 
effect on the date of this Prospectus and existing judicial 
and administrative interpretations thereof, all of which 
are subject to change, possibly with retroactive effect. In 
addition, this summary assumes that the Fund shareholder 
holds Shares as capital assets within the meaning of the 
Code and does not hold Shares in connection with a trade or 
business. This summary does not address all potential U.S. 
federal income tax considerations possibly applicable to an 
investment in Shares of the Fund, to Fund shareholders that 
are, or that are holding Shares through, a partnership (or 
other pass-through entity) or to Fund shareholders subject 
to special tax rules. Prospective Fund shareholders are 
urged to consult their own tax advisors with respect to the 
specific federal, state, local and foreign tax consequences 
of investing in Fund Shares.

The following discussion is based upon the Code, Treasury 
Regulations, judicial authorities, published positions of 
the IRS and other applicable authorities, all as in effect on 
the date of this Prospectus and all of which are subject to 
change or differing interpretations (possibly with retroactive 
effect). No ruling has been or will be sought from the IRS 
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regarding any matter discussed in this Prospectus. Counsel 
to the Fund has not rendered any legal opinion regarding any 
tax consequences relating to the Fund or your investment in 
the Fund. No assurance can be given that the IRS would not 
assert, or that a court would not sustain, a position contrary 
to any of the tax information set out below.

Tax matters are complicated, and the tax consequences 
of an investment in and holding of the Fund’s Shares will 
depend on the particular facts of each investor’s situation. 
You are advised to consult your own tax advisors with respect 
to the application to your own circumstances of the general 
federal income tax rules described below and with respect 
to other federal, state, local, or foreign tax consequences 
to you before making an investment in the Fund’s Shares.

Federal Income Taxation of the Fund
The Fund is taxed as a regular corporation for federal income 
tax purposes and as such is obligated to pay federal and 
applicable state and foreign corporate taxes on its taxable 
income.  This differs from most investment companies, which 
elect to be treated as “regulated investment companies” 
under the Code in order to avoid paying entity level income 
taxes.  Under current law, the Fund is not eligible to elect 
treatment as a regulated investment company due to its 
investments primarily in MLPs invested in energy assets.  
As a result, the Fund will be obligated to pay federal and 
state taxes on its taxable income as opposed to most other 
investment companies which are not so obligated.

As discussed below, the Fund expects that a portion of the 
distribution it receives from MLPs may be treated as a tax-
deferred return of capital, thus reducing the Fund’s current 
tax liability.  However, the amount of taxes currently paid 
by the Fund will vary depending on the amount of income 
and gains derived from investments and/or sales of MLP 
interests and such taxes will reduce your return from an 
investment in the Fund.

The Fund invests its assets primarily in MLPs, which generally 
are treated as partnerships for federal income tax purposes. 
As a partner in the MLPs, the Fund must report its allocable 
share of the MLPs’ taxable income in computing its taxable 
income, regardless of the extent (if any) to which the MLPs 
make distributions. Based upon the Adviser’s review of the 
historic results of the types of MLPs in which the Fund invests, 
the Adviser expects that the cash flow received by the Fund 
with respect to its MLP investments will generally exceed 
the taxable income allocated to the Fund (and this excess 
generally will not be currently taxable to the Fund but, rather, 
will result in a reduction of the Fund’s adjusted tax basis in 
each MLP as described in the following paragraph). This is 
the result of a variety of factors, including significant non-
cash deductions, such as accelerated depreciation. There 
is no assurance that the Adviser’s expectation regarding 

the tax character of MLP distributions will be realized. If this 
expectation is not realized, there may be greater tax expense 
borne by the Fund and less cash available to distribute to you 
or to pay to expenses.

The Fund will also be subject to U.S. federal income tax at the 
regular graduated corporate tax rates on any gain recognized 
by the applicable Fund on any sale of equity securities of an 
MLP.  Cash distributions from an MLP to the Fund that exceed 
such Fund’s allocable share of such MLP’s net taxable 
income will reduce the Fund’s adjusted tax basis in the 
equity securities of the MLP. These reductions in such Fund’s 
adjusted tax basis in the MLP equity securities will increase 
the amount of any taxable gain (or decrease the amount of 
any tax loss) recognized by the Fund on a subsequent sale of 
the securities.

The Fund will accrue deferred income taxes for any future tax 
liability associated with (i) that portion of MLP distributions 
considered to be a tax-deferred return of capital as well as (ii) 
capital appreciation of its investments.  Upon the sale of MLP 
security, the Fund may be liable for previously deferred taxes.  
The Fund will rely to some extent on information provided 
by the MLPs which is not necessarily timely, to estimate 
deferred tax liability for purposes of financial statement 
reporting and determining the NAV.  From time to time, the 
Adviser will modify the estimates or assumptions regarding 
the Fund’s deferred tax liability as new information becomes 
available.  The Fund will generally compute deferred income 
taxes based on the federal income tax rate applicable to 
corporations currently 35% and an assumed rate attributable 
to state taxes.  

Federal Income Taxation of Holders of the Fund’s Shares — 
U.S. Shareholders
Receipt of Distributions
Distributions made to you by the Fund (other than 
distributions in redemption of shares subject to Section 
302(b) of the Code) will generally constitute dividends to 
the extent of your allocable share of the Fund’s current or 
accumulated earnings and profits, as calculated for federal 
income tax purposes. Generally, a corporation’s earnings 
and profits are computed based upon taxable income, with 
certain specified adjustments. As explained above, based 
upon the historic performance of the types of MLPs in which 
the Fund intend to invest, the Adviser anticipates that the 
distributed cash from the MLPs generally will exceed the 
Fund’s Share of the MLPs’ taxable income. Consequently, 
the Adviser anticipates that only a portion of the Fund’s 
distributions will be treated as dividend income to you. To the 
extent that distributions to you exceed your allocable share 
of the Fund’s current and accumulated earnings and profits, 
your tax basis in the Fund’s Shares with respect to which the 
distribution is made will be reduced, which will increase the 
amount of any taxable gain (or decrease the amount of any 
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tax loss) realized upon a subsequent sale or redemption of 
such shares. To the extent you hold such shares as a capital 
asset and have no further basis in the shares to offset the 
distribution, you will report the excess as capital gain.

Distributions treated as dividends under the foregoing rules 
generally will be taxable as ordinary income to you but may 
be treated as “qualified dividend income.” Under current 
federal income tax law, qualified dividend income received 
by individuals and other non corporate shareholders is 
taxed at long-term capital gain rates, which currently reach a 
maximum of 15% (scheduled to increase to 20% for taxable 
years beginning on or after January 1, 2013). However, the 
favorable tax treatment applicable to qualified dividends is 
set to expire for tax years beginning after December 31, 
2012 and, thus, qualifying dividend income will thereafter 
be subject to U.S. federal income tax at the rates applicable 
to ordinary income (which rates are scheduled to increase 
at that time to a maximum rate of 39.6%), unless further 
Congressional action is taken. For a dividend to constitute 
qualified dividend income, the shareholder generally must 
hold the shares paying the dividend for more than 60 days 
during the 121-day period beginning 60 days before the 
ex-dividend date, although a longer period may apply if the 
shareholder engages in certain risk reduction transactions 
with respect to the common stock.

Dividends paid by the Fund are expected to be eligible for 
the dividends received deduction available to corporate 
shareholders under Section 243 of the Code. However, 
corporate shareholders should be aware that certain 
limitations apply to the availability of the dividends received 
deduction, including rules which limit the deduction in cases 
where (i) certain holding period requirements are not met, 
(ii) the corporate shareholder is obligated (e.g., pursuant 
to a short sale) to make related payments with respect to 
positions in substantially similar or related property, or (iii) the 
corporate shareholder’s investment in shares of a particular 
Fund is financed with indebtedness. Corporate shareholders 
should consult their own tax advisors regarding the application 
of these limitations to their particular situations.

Redemptions and Sales of Shares
A redemption of common shares will be treated as a sale 
or exchange of such shares, provided the redemption either 
is not essentially equivalent to a dividend, is a substantially 
disproportionate redemption, is a complete redemption of 
a shareholder’s entire interest in the Fund, or is in partial 
liquidation of such Fund. Redemptions that do not qualify for 
sale or exchange treatment will be treated as described in 
“Receipt of Distributions” above.

Upon a redemption treated as a sale or exchange under the 
foregoing rules, or upon a sale of your shares to a third party, 
you generally will recognize capital gain or loss equal to the 

difference between the cost of your shares and the amount 
you receive when you sell them. An exchange of shares of the 
Fund for shares of another fund will be treated as a taxable 
sale of such Fund’s Shares with an amount realized equal to 
the fair market value of the shares received in the exchange. 
Any such capital gain or loss will be a long-term capital gain 
or loss if you held the shares for more than one year at the 
time of disposition. Long-term capital gains of certain non-
corporate common shareholders (including individuals) are 
currently subject to U.S. federal income taxation at a maximum 
rate of 15% (scheduled to increase to 20% for taxable years 
beginning on or after January 1, 2013). The deductibility of 
capital losses is subject to limitations under the Code.

Employee benefit plans and most other organizations exempt 
from federal income tax, including individual retirement 
accounts and other retirement plans, are subject to federal 
income tax on their unrelated business taxable income, or 
UBTI. Because the Fund is a corporation for federal income tax 
purposes, an owner of any of the Fund’s Shares will not report 
on its federal income tax return any items of income, gain, 
loss, and deduction that are allocated to the Fund from the 
MLPs in which the Fund invests. Moreover, dividend income 
from, and gain from the sale of, corporate stock generally 
does not constitute UBTI unless the corporate stock is debt-
financed. Therefore, a tax-exempt investor will not have UBTI 
attributable to its ownership, sale, or the redemption of 
such Fund’s Shares unless its ownership is debt-financed. 
In general, shares are considered to be debt-financed if the 
tax-exempt owner of the shares incurred debt to acquire the 
shares or otherwise incurred a debt that would not have been 
incurred if the shares had not been acquired.

Similarly, the income and gain realized from an investment in 
the Fund’s Shares by an investor that is a regulated investment 
company will constitute qualifying income for the regulated 
investment company. Furthermore, the Fund’s Shares will 
constitute “qualifying assets” to regulated investment 
companies, which generally must own at least 50% in qualifying 
assets at the end of each quarter, provided that the amount 
of the Fund’s Shares owned by the regulated investment 
company does not constitute more than 5% of the value of the 
total assets held by the regulated investment company or more 
than 10% of the Fund’s outstanding voting securities.

Federal Income Taxation of Holders of the Fund’s Shares — 
Non-U.S. Shareholders
For purposes of this summary, the term “Non-U.S. 
Shareholder” means a beneficial owner of the Fund’s Shares 
that is not a U.S. Shareholder.

Receipt of Distributions.
Distributions by the Fund will be treated as dividends for 
U.S. federal income tax purposes to the extent paid from 
such Fund’s current or accumulated earnings and profits 
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(as determined under U.S. federal income tax principles). 
Dividends paid by the Fund to a Non-U.S. Shareholder 
generally will be subject to withholding tax at a 30% rate or 
a reduced rate specified by an applicable income tax treaty. 
If an income tax treaty applies to a Non-U.S. Shareholder, 
the Non-U.S. Shareholder will be required to provide an IRS 
Form W-8BEN certifying its entitlement to benefits under the 
treaty in order to obtain a reduced rate of withholding tax.

If the amount of a distribution exceeds a Non-U.S. 
Shareholder’s allocable share of the Fund’s current and 
accumulated earnings and profits, such excess will be 
treated for U.S. federal income tax purposes as a tax-free 
return of capital to the extent of the Non-U.S. Shareholder’s 
tax basis in such Fund’s Shares. To the extent that any 
distribution received by a Non-U.S. Shareholder exceeds the 
sum of (i) such Non-U.S. Shareholder’s allocable share of 
the Fund’s current and accumulated earnings and profits 
and (ii) such Non-U.S. Shareholder’s tax basis in such 
Fund’s Shares, such excess will be treated as gain from 
the sale of the shares and will be taxed as described in 
“Redemptions and Sales of Shares” below.

Redemptions and Sales of Shares
A redemption of common shares will be treated as a sale 
or exchange of such shares, provided the redemption either 
is not essentially equivalent to a dividend, is a substantially 
disproportionate redemption, is a complete redemption of 
a shareholder’s entire interest in the Fund, or is in partial 
liquidation of such Fund. Redemptions that do not qualify for 
sale or exchange treatment will be treated as described in 
“Receipt of Distributions” above.

A Non-U.S. Shareholder generally will not be subject to U.S. 
federal income tax on gain realized on a redemption that is 
treated as a sale or exchange for U.S. federal income tax 
purposes, or on gain realized on the sale, exchange or other 
non-redemption disposition of the Fund’s Shares, except in 
the following cases:

yy the gain is effectively connected with a trade or 
business of the Non-U.S. Shareholder in the U.S. or, if 
the Non-U.S. Shareholder is a qualifying resident of a 
country with which the U.S. has a tax treaty, such gain is 
attributable to a permanent establishment maintained 
by such Non-U.S. Shareholder in the U.S.,

yy the Non-U.S. Shareholder is an individual who is present 
in the U.S. for 183 days or more in the taxable year of 
disposition and who has a “tax home” in the U.S., or

yy the Fund is or has been a U.S. real property holding 
corporation, as defined below, at any time within the 
five-year period preceding the date of disposition of the 

common shares or, if shorter, within the period during 
which the Non-U.S. Shareholder has held the common 
shares. Generally, a corporation is a U.S. real property 
holding corporation if the fair market value of its U.S. real 
property interests, as defined in the Code and applicable 
regulations, equals or exceeds 50% of the aggregate 
fair market value of its worldwide real property interests 
and its other assets used or held for use in a trade or 
business. The Fund may be, or may prior to a Non-U.S. 
Shareholder’s disposition of common shares become, a 
U.S. real property holding corporation.

Any Non-U.S. Shareholder who is described in one of the 
foregoing cases is urged to consult his, her or its own tax 
advisor regarding the U.S. federal income tax consequences 
of the redemption, sale, exchange or other disposition of 
common shares.

Backup Withholding
Federal regulations generally require the Fund to withhold 
and remit to the U.S. Treasury a “backup withholding” tax 
with respect to dividends and the proceeds of any redemption 
paid to you if you fail to furnish the applicable Fund or 
the Fund’s paying agent with a properly completed and 
executed IRS Form W-9, Form W-8BEN, or other applicable 
form. Furthermore, the IRS may notify the applicable Fund 
to institute backup withholding if the IRS determines that 
your TIN is incorrect or if you have failed to properly report 
taxable dividends or interest on a federal tax return. A TIN is 
either the Social Security number or employer identification 
number of the record owner of the account. Any tax withheld 
as a result of backup withholding does not constitute an 
additional tax imposed on the record owner of the account 
and may be claimed as a credit on the record owner’s federal 
income tax return. The backup withholding rate is currently 
28% and is scheduled to increase to 31% on January 1, 
2013.  The ability to deduct capital losses may be limited.

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 
treated as short-term capital gain or loss if the Shares have 
been held for one year or less.  

Taxes on Purchase and Redemption of Creation Units
An AP 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 of the exchange 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 
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basis in the Creation Units and the aggregate market 
value of the securities received and the Cash Redemption 
Amount.  The IRS, however, may assert that a loss realized 
upon an exchange of securities for Creation Units cannot be 
deducted currently under the rules governing “wash sales,” 
or on the 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.  Consult your 
personal tax advisor about the potential tax consequences of 
an investment in Fund Shares under all applicable tax laws.

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.  The SEC has issued an exemptive order 
to the Trust permitting registered investment companies to 
invest in exchange-traded funds offered by the Trust beyond 
the limits of Section 12(d)(1) subject to certain terms 
and conditions, including that such registered investment 
companies enter into an agreement with the Trust.

CONTINUOUS OFFERING

The method by which Creation Units are purchased and 
traded may raise certain issues under applicable securities 
laws. Because new Creation Units are issued and sold by 
the Fund on an ongoing basis, at any point a “distribution,” 
as such term is used in the Securities Act of 1933, as 
amended (the “Securities Act”), may occur. Broker-dealers 
and other persons are cautioned that some activities on 
their part may, depending on the circumstances, result in 
their being deemed participants in a distribution in a manner 
which could render them statutory underwriters and subject 
them to the Prospectus delivery and liability provisions of 
the Securities Act. For example, a broker-dealer firm or its 

client may be deemed a statutory underwriter if it takes 
Creation Units after placing an order with the Distributor, 
breaks them down into individual Shares, and sells such 
Shares directly to customers, or if it chooses to couple the 
creation of a supply of new Shares with an active selling 
effort involving solicitation of secondary market demand for 
Shares. A determination of whether one is an underwriter 
for purposes of the Securities Act must take into account 
all the facts and circumstances pertaining to the activities 
of the broker-dealer or its client in the particular case, and 
the examples mentioned above should not be considered a 
complete description of all the activities that could lead to 
categorization as an underwriter. 

Broker-dealer firms should also note that dealers who 
are not “underwriters” but are effecting transactions in 
Shares, whether or not participating in the distribution of 
Shares, are generally required to deliver a prospectus. This 
is because the prospectus delivery exemption in Section 
4(3) of the Securities Act is not available with respect 
to such transactions as a result of Section 24(d) of the 
1940 Act. As a result, broker dealer-firms should note that 
dealers who are not underwriters but are participating in a 
distribution (as contrasted with ordinary secondary market 
transactions) and thus dealing with Shares that are part of 
an over-allotment within the meaning of Section 4(3)(a) of 
the Securities Act would be unable to take advantage of the 
prospectus delivery exemption provided by Section 4(3) of 
the Securities Act. Firms that incur a prospectus delivery 
obligation with respect to Shares of a Fund are reminded 
that under Rule 153 of the Securities Act, a prospectus 
delivery obligation under Section 5(b)(2) of the Securities 
Act owed to an exchange member in connection with a sale 
on the NYSE Arca is satisfied by the fact that such Fund’s 
Prospectus is available at the NYSE Arca upon request. The 
prospectus delivery mechanism provided in Rule 153 is only 
available with respect to transactions on an exchange.

Disclosure of Portfolio Holdings
The Fund’s portfolio holdings are disclosed each day on its 
website at www.alpsetfs.com.  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.

Premium/Discount Information
Information regarding how often the Shares of the Fund 
traded on the NYSE Arca at a price above (i.e., at a premium) 
or below (i.e., at a discount) the NAV of the Fund during the 
past calendar year can be found at www.alpsetfs.com.
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FINANCIAL HIGHLIGHTS

The financial highlights table is intended to help you understand the Fund’s financial performance for the period August 25, 
2010 through December 31, 2010. 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 audited by Deloitte & Touche LLP, whose report, along with the 
Fund’s financial statements, are included in the Fund’s annual report, which is available upon request by calling the Fund at 
866.675.2639.  This information is also available free of charge on the Fund’s website at www.alpsetfs.com.

	 For the Period 
	 August 25, 2010 			 
	 (Inception) through 			 
	 December 31, 2010
Net Asset Value, Beginning Of Period	 $	 15.00 	
		
Income From Operations:		
Net investment loss(a)		   (0.03) 	
Net realized and unrealized gain on investments 		   1.33 	
Total from Investment Operations		   1.30 	
		
Less Distributions:		
From tax return of capital		   (0.25)	
Total Distributions		   (0.25)	
Net Increase In Net Asset Value		   1.05 	
Net Asset Value, End Of Period	 $	 16.05 	
Total Return(b)		  8.66%	
		
Ratios/Supplemental Data:		
Net assets, end of period (in 000s) 	  	 $	 611,467 	
		
Ratios To Average Net Assets:		
Ratio of expenses (including deferred tax benefit) to average net assets		  0.52%(c)

Ratio of expenses (excluding deferred tax benefit) to average net assets		  0.85%(c)

Ratio of net investment loss (including deferred tax benefit) to average net assets	 (0.52%)(c)

Ratio of net investment loss (excluding deferred tax benefit) to average net assets	 (0.85%)(c)

Portfolio Turnover Rate(d)	 12%	

(a) Calculated using average shares outstanding.		
(b) Total return is calculated assuming an initial investment made at the net asset value at the beginning of the period and redemption 

at the net asset value on the last day of the period, and assuming all distributions are reinvested at actual reinvestment prices. Total 
return calculated for a period of less than one year is not annualized.  		

(c) Annualized.		
(d) Portfolio turnover is not annualized and does not include securities received or delivered from processing creations or redemptions.	
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A Statement of Additional Information dated May 1, 2011, 
as supplemented July 1, 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 866.675.2639 or 877.526.9298.  
Free copies of the Fund’s shareholder reports and the 
Statement of Additional Information are available from our 
website at www.alpsetfs.com.

The Fund sends only one report to a household if more than 
one account has the same address.  Contact the transfer 
agent if you do not want this policy to apply to you.
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 20549-1520.
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Existing Shareholders or Prospective Investors

yy Call your financial professional
yy www.alpsetfs.com; www.mlpetf.com

Dealers

yy www.alpsetfs.com; www.mlpetf.com
yy Distributor Telephone: 866.675.2639; 877.526.9298

For more information


