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Complex or Leveraged Exchange-Traded Products are complicated instruments that should only be used by
sophisticated investors who fully understand the terms, investment strategy, and risks associated with the
products. Learn more about the risks

here: https://gdcdyn.interactivebrokers.com/Universal/servlet/Registration_v2.formSampleView?formdb=4155

Options involve risk and are not suitable for all investors. For information on the uses and risks of options, you can
obtain a copy of the Options Clearing Corporation risk disclosure document titled Characteristics and Risks of
Standardized Options by calling (312) 542-6901.

Futures are not suitable for all investors. The amount you may lose may be greater than your initial investment.
Before trading futures, please read the CETC Risk Disclosure. For a copy visit interactivebrokers.com.

Security futures involve a high degree of risk and are not suitable for all investors. The amount you may lose may
be greater than your initial investment. Before trading security futures, please read the Security Futures Risk
Disclosure Statement. For a copy visit Interactivebrokers.com.

There is a substantial risk of loss in foreign exchange trading. The settlement date of foreign exchange trades can
vary due to time zone differences and bank holidays. When trading across foreign exchange markets, this may
necessitate borrowing funds to settle foreign exchange trades. The interest rate on borrowed funds must be
considered when computing the cost of trades across multiple markets.

The Order types available through Interactive Brokers LLC's Trader Workstation are designed to help you limit your
loss and/or lock in a profit. Market conditions and other factors may affect execution. In general, orders guarantee
a fill or guarantee a price, but not both. In extreme market conditions, an order may either be executed at a
different price than anticipated or may not be filled in the marketplace.

There is a substantial risk of loss in trading futures and options. Past performance is not indicative of future
results.

Any stock, options or futures symbols displayed are for illustrative purposes only and are not intended to portray
recommendations.

*IRS Circular 230 Notice: These statements are provided for information purposes only, are not intended to
constitute tax advice which may be relied upon to avoid penalties under any federal, state, local or other tax
statutes or regulations, and do not resolve any tax issues in your favor.
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Direxion Disclosures

An investor should consider the investment objectives, risks, charges, and expenses of Direxion Shares carefully before investing.
The prospectus and summary prospectus contain this and other information about Direxion Shares. To obtain a prospectus visit
direxioninvestments.com/regulatory-documents or contact Direxion at (877) 437-9363. The prospectus or summary prospectus
should be read carefully before investing.

Past performance does not guarantee future results. The investment return and principal value of an investment will fluctuate. An investor’s shares, when
redeemed, may be worth more or less than their original cost. Current performance may be lower or higher than the performance quoted. Returns for
performance under one year are cumulative, not annualized. For the most recent month-end performance please visit the funds website at direxion.com.

There is no guarantee that the ETFs will achieve their investment objectives. Direxion’s Leveraged and Inverse ETFs are not suitable for all investors and should
be utilized only by sophisticated investors who understand leverage risk, consequences of seeking daily leveraged investment results and intend to actively
monitor and manage their investments. Investing in the ETFs may be more volatile than investing in broadly diversified funds. The use of leverage by an ETF
means the ETFs are riskier than alternatives which do not use leverage.

Shares of the Direxion Shares are bought and sold at market price (not NAV) and are not individually redeemed from a Fund. Market Price returns are based
upon the midpoint of the bid/ask spread at 4:00 pm EST (when NAV is normally calculated) and do not represent the returns you would receive if you traded
shares at other times. Brokerage commissions will reduce returns. Fund returns assume that dividends and capital gains distributions have been reinvested in
the Fund at NAV. Some performance results reflect expense reimbursements or recoupments and fee waivers in effect during certain periods shown. Absent
these reimbursements or recoupments and fee waivers, results would have been less favorable.

Direxion Shares Risks - An investment in the ETFs involves risk, including the possible loss of principal. The ETFs are non-diversified and include risks
associated with concentration that results from an ETF’s investments in a particular industry or sector which can increase volatility. The use of derivatives such
as futures contracts and swaps are subject to market risks that may cause their price to fluctuate over time. The ETFs do not attempt to, and should not be
expected to, provide returns which are a multiple of the return of their respective index for periods other than a single day. For other risks including leverage,
correlation, daily compounding, market volatility and risks specific to an industry or sector, please read the prospectus.

Distributor for Direxion Shares: Foreside Fund Services, LLC.



Investment Strategies for Your Purpose

Shorter-Term Trading

Intermediate to Longer Term Investing

Typical Horizon Days to weeks
Product Leveraged & Inverse

Highly tactical, trading and hedging strategies (up to 3X
Strategy Application exposure)

Months to Years

Strategic Weight ETFs

Thematic Investing
Secular Trends
Some with Enhanced (150/50/Net 100%) Exposure

Tactical
Short-Term Trading

3X Leveraged 2X Leveraged &
& Inverse Inverse Mutual
ETFs Funds and ETFs

Thematic
Intermediate —Term Investing

1X Inverse Strategic

Weight ETFs




Leveraged & Inverse ETFs




Leveraged & Inverse ETF Landscape

The Leveraged and Inverse (“L&I”) ETF Marketplace is comprised of 194 ETFs with $62.3B in
assets under management, covering broad equity market segments, sectors, industries, single
countries, and even fixed income and alternatives.

L&I ETFs
$33,272,425,567
% $17,610,077,470
<
$3,939,023,506 $4,125,641,577
$2,924,275,128
$111,536,300 $323,653,377
300% 200% 150% -100% -200% -300% OTHER

Leverage Amount

Source: Bloomberg. Snapshot as of 03/31/2021



Leveraged & Inverse ETFs: The Basics

- Daily Investment Objectives: To magnify the returns of their benchmark index on a
daily basis
— Bull Funds: Seek 200%/300% of the daily performance of benchmark index

— Bear Funds: Seek 200%/300% of the inverse of the daily performance of
benchmark index

« Designed to allow investors to gain exposure without the need for full dollar-for-dollar
investment

— $1 invested provides $2/$3 of exposure

« Fund Make Up: a combination of equity baskets and derivatives — typically swaps or
futures contracts

There is no guarantee the funds will meet their stated investment objective.

Investing in Leveraged ETFs may be more volatile than investing in broadly diversified funds. The use of leverage by an ETF increases the risk to the ETF.
Leveraged ETFs are not suitable for all investors and should be utilized only by sophisticated investors who understand leverage risk, consequences of
seeking daily leveraged, or daily inverse leveraged, investment results and intend to actively monitor and manage their investment. The ETFs seek to return
a multiple of the benchmark indexes for a single day are not designed to track their respective underlying indices over a period of time longer than one day.




Portfolio Management:
Rebalancing a Bull Fund

Hypothetical Example (A Daily 3X Bull Fund) $309

Index Rises 1% $303 Total Exposure

(in millions) $300 Total Exposure %
Total Exposure $6 of additional ¢

RS exposure is obtained to
, achieve total required
i exposure of $309
$100 $103
ETF Assets ETF Assets i
""""" The Gain of ¢
$3 Increases ETF:
Assets o $103;

1 Initial Allocation and Exposure 2 Index Rises 1% 3 ETF Exposure is Adjusted
1. INITIAL ALLOCATION 2. INDEXRISES 1% 3. ETF EXPOSURE ADJUSTED
AND EXPOSURE: If the index increases by  Since gross exposure must always
If a 3X ETF has $100 million 1% in a trading day, the  equal 300% of net assets ($103
in net assets, $300 million  gross exposure would million in net assets x 300% =
of net exposure to the rise to $303 millionand  $309 million) at the beginning of
fund’s underlying index net assets would rise to  each trading day, $6 million of
must be maintained. $103 million, resulting in  exposure must be added to the

a $3 million gain. portfolio.

* These performance numbers do not reflect daily operating expenses and financing charges, are hypothetical in nature, and are
not representative of actual Direxion Shares ETFs returns. There is no guarantee the funds will achieve their investment objectives.




Portfolio Management:
Rebalancing a Bull Fund

Hypothetical Example (A Daily 3X Bull Fund)

Index Declines 1%

(in millions)

$300
Total Exposure

$100
ETF Assets

1 Initial Allocation and Exposure

1. INITIAL ALLOCATION
AND EXPOSURE:

If a 3X ETF has $100 million
in net assets, $300 million
of net exposure to the
fund’s underlying index
must be maintained.

ndex Dedlines 1%;'}

$297

Total Exposure

$291

Total Exposure

($3 Loss);

.........................

‘ $6 of exposure is :
i reduced to achieve total
i exposure of $291

H $6 Reduced
Exposure :

$97
ETF Assets

2 Index Declines 1%

2. INDEX DECLINES 1%

If the index decreases by 1%
in a trading day, the gross
exposure would decline to
$297 million and net assets
would decline to $97 million,
resulting in a $3 million loss.

i Thelossof {
—~§3 Decreases ETF}
Assets 10 $97

$97

3 ETF Exposure is Adjusted

3. ETF EXPOSURE ADJUSTED
Since 300% of $97 million
equals $291 in exposure, the
current exposure must be
reduced by $6 million from
$297 million to $291.

* These performance numbers do not reflect daily operating expenses and financing charges, are hypothetical in nature, and are
not representative of actual Direxion Shares ETFs returns. There is no guarantee the funds will achieve their investment objectives.



Impact of Rebalancing and
Compounding on Leveraged ETFs

Day 1: Hypothetical Example of Compounding

Initial Investment Initial Exposure 3X Index Movement End of Day Assets End of Day Total Fund Return
Exposure for the Day
$100 $300 15% $115 $345 15%
Scenario 1: Day 2 : Bull Fund Index Rises 5%
. Return Differential
. Cumulative 2 Day Index 2 Day
XTI M 9
Assets Day 2 3X Index Move (5%)  Ending Assets Day 2 Fund Return Cumulative Return between ETF and
Index
$115 15% $132.25 32.25% 30% 2.25%
. Return Differential
. Cumulative 2 Day Index 2 Day
3X1 M -59
Assets Day 2 ndex Move (-5%)  Ending Assets Day 2 Fund Return Cumulative Return between ETF and
Index
$115 -15% $97.75 -2.25% 0% -2.25%

This is a hypothetical illustration that is intended to demonstrate compounding with leveraged ETFs. It does not represent actual an actual
investment, and is not investment advice, nor a forecast or guarantee of future results. lllustrations of hypothetical principles have inherent
limitations and cannot account for future economic conditions. Results may vary. Indices are unmanaged and are not available for direct
investment. Actual investments incur fees which will reduce returns.



The Risks of Compounding

Example: Market Rises Steadily
The fund’s gains may be larger than expected.

Index Index 3X Fund Actual
Index Daily Cumulative Cumulative Daily Expected Cumulative
Day Index Value Return Return Return 3X Return Fund NAV Fund Return*
100 $20.00
1 105 5.00% 5.00% 15.00% 15.00% $23.00 15.00%
2 110 4.76% 10.00% 30.00% 14.28% $26.28 31.40%
3 115 4.55% 15.00% 45.00% 13.65% $29.86 49.30%
4 120 4.35% 20.00% 60.00% 13.05% $33.75 68.75%
125 4.17% 25.00% 75.00% 12.51% $37.97 89.85%

* These numbers do not reflect daily operating expenses and financing charges, are hypothetical in nature, and are not
representative of any specific fund’s returns. There is no guarantee the funds will achieve their investment objectives.




The Risks of Compounding

Example: Market Declines Steadily

Index Index 3X Fund Actual
Index Daily Cumulative Cumulative Daily Expected Cumulative

Day Index Value Return Return Return 3X Return Fund NAV Fund Return*

100 $20.00
1 95 -5.00% -5.00% -15.00% -15.00% $17.00 -15.00%
2 90 -5.26% -10.00% -30.00% -15.78% $14.32 -28.40%
3 85 -5.56% -15.00% -45.00% -16.68% $11.94 -40.30%
4 80 -5.88% -20.00% -60.00% -17.64% $9.84 -50.80%

75 -6.25% -25.00% -75.00% -18.75% $8.00 -60.00%

* These numbers do not reflect daily operating expenses and financing charges, are hypothetical in nature, and are not
representative of any specific fund’s returns. There is no guarantee the funds will achieve their investment objectives.




The Risks of Compounding

Example: Market is Flat, Yet Volatile
In volatile markets, the pursuit of daily investment targets will have a negative impact on
the ETF's performance for periods longer than a single day.

Index Index 3X Fund Actual
Index Daily Cumulative Cumulative Daily Expected Cumulative

Day Index Value Return Return Return 3X Return Fund NAV Fund Return*

100 $20.00
1 95 -5.00% -5.00% -15.00% -15.00% $17.00 -15.00%
2 100 5.26% 0.00% 0.00% 15.78% $19.68 -1.60%
3 105 5.00% 5.00% 15.00% 15.00% $22.63 13.15%
4 100 -4.76% 0.00% 0.00% -14.28% $19.40 -3.00%

95 -5.00% -5.00% -15.00% -15.00% $16.49 -17.55%

100 5.26% 0.00% 0.00% 15.78% $19.09 -4.50%

* These numbers do not reflect daily operating expenses and financing charges, are hypothetical in nature, and are not
representative of any specific fund’s returns. There is no guarantee the funds will achieve their investment objectives.




Inverse ETFs

Inverse ETFs, whether they are Inverse
3X, 2X or1X, are designed to return the
opposite of the performance of an
underlying benchmark on a daily basis.

There are 92 ETFs within the Inverse
3X, 2X and 1X categories, with a
combined $11.3B in assets.

Source: Bloomberg. 05/31/2021.
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How are Direxion ETFs Utilized?

* Opportunistic Trading
+ Portable Alpha
* Hedging

» Volatility Capture

Alpha, often considered the active return on an investment, gauges the performance of an investment against a market index used

as a benchmark, since they are often considered to represent the market’s movement as a whole. The excess returns of a fund
relative to the return of a benchmark index.



Potential Leveraged & Inverse ETFs
for Opportunistic Short Term Reflation Trade

Sector ETFs

FAS | FAZ — Russel 1000 Financial Services
DPST- S&P Regional Banks Select

TECL | TECS — S&P Technology Select
CURE - S&P Healthcare Select

DUSL —S&P Industrial Select

ERX | ERY — S&P Energy Select

GUSH | DRIP — S&P QOil & Gas Select
NUGT| DUST- NYSE Arca Gold Miners
JNUG]| JDST — MVIS Global Jr. Gold Miners
LABU | LABD — S&P Biotech Select

SOXL | SOXS — PHLX Semiconductor

NAIL -Dow Jones Home Builders

TPOR — Dow Jones Transportation

Broad Index ETFs

« SPXL | SPXS | SPDN - S&P 500
« TNA|TZA - Russell 2000

« EDC | EDZ -MSCI Emerging

*  YINN| YANG —FTSE China 50

Fixed Income ETFs
« TYD|TYO-ICE U.S. 7-10 yr Treasury
« TMF | TMV - ICE U.S. 20+ yr Treasury

Thematic ETFs

« COM -Direxion Auspice Broad Commaodity
Strategy

« MOON - Direxion Moonshot Innovators
« HJEN - Direxion Hydrogen
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Compounding: In Trending Markets

80%

Daily 3X Bear
ETF 66.32%

60%
40%

20%

Return %

0%

-20%

-40%
Daily 3X Bull
3 ETF - 46.20%

-60%
7/29/2011 8/1/2011 8/2/2011 8/3/2011 8/4/2011 8/5/2011 8/8/2011

Benchmark Cumulative Return: -17.76% x 3 = -53.28%

FOR ILLUSTRATIVE PURPOSES ONLY. Performance data is hypothetical in nature and is not representative of any actual investment.




Compounding: In Volatile Markets

30%
20%
S Daily 3X Bull
g 10% 3 ETF 1.44%
k]
14
N
0% v
Daily 3X Bear ETF
-17.49%
-10%
-20%
-30%
-40%

8/8/2011 8/9/2011 8/10/2011 8/11/2011 8/12/2011 8/15/2011 8/16/2011 8/17/2011 8/18/2011

FOR ILLUSTRATIVE PURPOSES ONLY. Performance data is hypothetical in nature and is not representative of any actual investment.




Commodities Comeback?




Why Commodities?

Commodities may provide a uniquely valuable diversifying component
to any long-term investment portfolio.

Commodities represent a significant portion of the CPI's volatility,
INFLATION HEDGE | having often resulted in a positive, and outsized response to
inflation.

PORTFOLIO | Low correlation to equity and fixed income may lead to
DIVERSIFICATION | enhanced risk-adjusted returns.

POTENTIAL ALPHA | Commodity markets offer unique active trading opportunities
GENERATION | for capable investment managers to generate alpha*.

Commodity demand shock due to post COVID "build back better”
infrastructure spending in both developed and emerging
markets.

GREEN
TRANSITION

*Alpha is the measurement of an investment portfolio’s performance against a certain benchmark —usually a stock market index. In other words, it’s the degree to which a trader has
managed to ‘beat’ the market over a period of time. The alpha can be positive or negative, depending on its proximity to the market.
**CPI: A consumer price index measures changes in the price level of a weighted average market basket of consumer goods and services purchased by households.



Commodities Diversification

Historically lower correlation and thus accretive to stocks, bonds and other
alternative investments.

Fixed Managed REITS Hedge Natural MLP
Income Futures Funds Resources

Commodities 0.57 0.03 0.00 0.42 0.70 0.69 -0.70 0.74 0.45

Source: Bloomberg. Date range: 1/1/2006-12/31/2020. Past performance does not guarantee future results. Index returns are historical and are not
representative of any fund performance. Total returns of the Index include reinvested dividends. One cannot invest directly in an index. Commodities
represented by Bloomberg Commaodity Index, which is composed of futures contracts on physical commodities. Equities represented by the S&P 500, an
index of 500 stocks chosen for market size, liquidity and industry grouping, among other factors. Fixed Income represented by the Barclays Capital U.S.
Aggregate Bond Index, an index used by bond funds as a benchmark to measure their relative performance. Managed Futures represented by the Barclay
CTA Index seeks to replicate the overall composition of the managed futures industry with regard to trading style and overall market exposure. Barclays CTA
and Barclay Currency indices all data is as of 1/17/2014 with 78% of managers reporting (December 2013). REITS represented by the FTSE NAREIT All
Equity REITs Index, which is a free float adjusted market capitalization weighted index. Hedge Funds represented by the HFRI Weighted Composite Index,
which is an equal weighted index of more than 1,600 hedge funds. MLP: Alerian MLP Index (AMZ). Market Cap weighted index whose constituents represent
approximately 85% of the total market cap of the MLP industry. Natural Resources: S&P North American Natural Resources Sector Index (SPGINRTR).
Modified-capitalization weighted index where a stock’s weight is capped at a level determined on a sector basis. U.S. Dollar: The U.S. Dollar Index. Indicates
the value of the U.S. Dollar by averaging the exchange rates between the USD and major world currencies. Emerging Markets: The MSCI Emerging Markets
Net Total Return Index captures large and mid- cap representation across 24 emerging markets countries.

Diversification does not protect against a loss or ensure a gain. Correlation is a statistical measure of how two securities move in relation to each other
and ranges between -1 and +1. A correlation of +1 indicates the two returns move perfectly together, 0 indicates movements are random, and -1 indicates
opposite movements.



Reversing Trends?

Potential USD Reversal Following Unprecedented Monetary and Fiscal Policy.

1000 ——SP GSCI Index ——USD Index

Regime Change o

800

« US political, fiscal, and
monetary policies o
favoring weaker USD 600
going forward A

* Investor flows from 100

overweight US to more

diversified equity

exposure favors weaker 200

usD

300

100

Weak USD favors strong s ' : ‘ T
5 1996 000 2004 2008 2012 2016 020
commodities

Source: Bloomberg and Direxion (from 12/29/1995-12/31/2019)
Past performance is not indicative of future results.
For all Index definitions, see slide #32




Trillions in New Infrastructure!?

Two basic ingredients required for a commodity super cycle:
1. Extended period of underinvestment in supply

2. Generational demand shock

Today we have both.

“Commodities will remain an essential component of the
economy, and investors should note that there is no
transition pathway to a cIimate-neutraI\v,v\cﬂthat

does not involve commodities?2. /

/7
- Mercer D[

1. Prior to Covid and the global unification towards greening the economy, it was estimated that the world was facing a $15 trillion infrastructure gap by 2040. That gap has now increased significantly,
with calls for over $10 trillion in US green infrastructure alone

1.  https://www.weforum.org/agenda/2019/04/infrastructure-gap-heres-how-to-solve-it/

2. https://www.huffpost.com/entry/infrastructure-bill-biden-administration-progressive-democrats n 605e518ec5b6531eed04e2ab
https://www.mercer.com/content/dam/mercer/attachments/private/gl-2020-responsible-investment-in-commodities-mercer.pdf

2.



https://www.weforum.org/agenda/2019/04/infrastructure-gap-heres-how-to-solve-it/
https://www.huffpost.com/entry/infrastructure-bill-biden-administration-progressive-democrats_n_605e518ec5b6531eed04e2a6
https://www.mercer.com/content/dam/mercer/attachments/private/gl-2020-responsible-investment-in-commodities-mercer.pdf

Money Supply

Unprecedented M2 money supply growth to combat Covid-19
recessionary pressures. Inflation risk may be greater than ever.

12 Month % Change M2 Money Supply

Supercycle Change 30
» Further monetary policy ggcz:gmber ]
options limited, fiscal 25 2020 recor
policy now in focus

« Increase in M2 money 20
supply unprecedented

e Dec 2020 $900bn
stimulus bill, $2000
checks... Increasingly
aggressive fiscal policy 10

W

0
2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020

Grey shaded areas represent recessions as defined by https://fred.stlouisfed.org/




Supply & Demand Fundamentals

Prior to COVID-19, Numbers Were Favorable for a Move Higher
in Commodity Prices. Those Conditions have Returned.

Pent up Demand

Demand vs. Supply ratio
is over 1.0 (green and
grey lines) while price is
low (Bloomberg
Commaodity Index in
blue)

Global commodity
demand is increasing
(green line)

Supply not keeping up
and demand trending
higher

Commodity Price and All Demand vs. Supply Index
500 1.06

450
400
350

300

250

200

150

100

50

0
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I Bloomberg Commodity Index Total Returmn e BCOM All Demand vs Supply (.DVSBCOMA G): 100D Moving Average e SUPIly = Demand

Source: Bloomberg and Direxion.

For all Index definitions, see slide #32



Gold Does Not Represent All Commodities

Gold Correlations 2010-2020

0.9

0.80
0.8 -

0.6 -

0.5 A

0.3 A

0.2 - 014 016
0 -

Silver orn Wheat Copper Crude Oil HeatmgOll Gas Soybeans NaturalGas Cotton Sugar

Single Commodity ETF AUMs- Gold: $92.74B Silver: $14.99B

Source: Bloomberg. Data range: 12/31/2009 — 12/31/2020. One cannot invest directly in an index. The S&P GSCI is a composite index of commodity

sector returns representing an unleveraged, long-only investment in commodity futures that is broadly diversified across the spectrum of commodities. The

above listed commodities represent some of the individual components of that index. They qualify for inclusion in the S&P GSCI on the basis of liquidity
and are weighted by their respective world production quantities.

Diversification does not protect against a loss or ensure a gain.
Correlation is a statistical measure of how two securities move in relation to each other and ranges between -1 and +1. A correlation of +1 indicates the
two returns move perfectly together, 0 indicates movements are random, and -1 indicates opposite movements.



Commodities Perform Differently Over
Time

[ vear | 2011 [ 2012 [ 2013 | 2014 | 2015 | 2016 | 2017 [ 2018 | 2019 | 2020 |
Corn 15.38 26.23 A4.51) 4.99 37.42 17.38 46.43

10.23 18.38 12.64 4.96 24.04 30.98 31.68

ﬂmmﬂamm o
7.19 15.57 536

m Corn 'E N Gold Corn Gu'd Gold

8.15 1.05 -10.46 11.8/ -6.05 15.63 20.63
0 A A A A R A

278 WY -6.86 14.92

o -19.47 o 11.14 2.89 -11.64
| i e N Al el
-7.49 -22.34 b 9.48 2.89 -12.81
e ENEE R RS FEE
4.68 5.89 -28.79 b ‘ -9.10 -16.76 -0.03
3.75 -31.70 7.38 -2.53
-27.46 -7.09 -28.26 -39.99 6.05 -7.49
Natural Gas
-16.27 -45.87 -30.47 -9.29
Cotton -36.61 -18.15 -48.48 -40.39 -12.88 -29.40 -43.10
Source: Bloomberg. Date range: 1/1/2010 - 12/31/2020. Past performance does not guarantee future results. Index returns are historical and are not
representative of any fund performance. Total returns of the Index include reinvested dividends. One cannot invest directly in an index. The S&P GSCl is a
composite index of commodity sector returns representing an unleveraged, long-only investment in commodity futures that is broadly diversified across the

spectrum of commodities. The above listed commodities represent some of the individual components of that index. They qualify for inclusion in the S&P
GSCI on the basis of liquidity and are weighted by their respective world production quantities.




Long Term US Treasury Rates and Inflation

From 1965 through 2020 Treasury bond yield and the inflation rate have moved
in the same direction 80% of the time

Long Term US Treasury Rates and Inflation

18
16
14
12
10
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e JSGG I0YR Index e PCE C3MA Index

Source: Bloomberg. Data range: 1965-2021

USGGC 10 Yr Index- U.S. Generic Govt 10 Year Treasury PCE C3MA —US Personal Consumption Expenditure Core Deflator —
tracks overall price changes for goods and services purchased by consumers. Index is calculated by taking the 3 month average of the
core PCE index and dividing it by the previous 2 month average and annualizing result

Bond Yield: Quarterly average of long-term US Treasury rates. Inflation: annual percent changes in GDP deflator, annual percent
changes in Core PCE deflator. Based on the 10 Year Treasury.

For all Index definitions, see slide #32



Comparison of GSCI to S&P 500

12 [ ] [ ] [ ] [ ] L] 3
GSCI/S&P 500 ratio: equities expensive, commodities cheap?
10 Gulf Crisis
Global Financial
Oil Crisis Crisis 2008
1973/1974
D (D
6
4
. Dot.com Bubble O
0
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Source: Dr. Torsten Dennin, Incrementum, AG. Data from 1/1/71 - 3/31/2019.

In relation to the S&P 500® Index, the GSCI commodity index is currently trading at the lowest level in 50 years. Also, the ratio sits significantly
below the long-term median of 4.1. Following the notion of mean reversion, we should be seeing attractive investment opportunities.

For all Index definitions, see slide #32



Few Commodity Indexes Have Shown Positive
Performance Over Last 3 Years Despite Recent Rally

Performance metrics of long-only commodity indices

(04/01/2018-3/31/2021)

ABCERI S&P GSCI BCOM DBC
ngut:f"'zed 3.84% -6.23% 1.56% -0.51%
Annualized
Standard 9.70% 29.14% 14.75% 20.42%
Deviation?
“D"fa’i'v"JL% -18.40% -54.21% -32.87% -39.72%

Source: Bloomberg. Date range: All other index data from 04/01/2018-3/31/2021. Past performance does not guarantee future results. Index
returns are historical and are not representative of any fund performance. One cannot invest directly in an index. S&P GSCI represented by
the S&P GSCI ER Index. BCOM represented by the Bloomberg Commodity Excess Return Index. DBC represented by the DBIQ Optimum
Yield Diversified Commodity ER Index.

Diversification does not protect against a loss or ensure a gain

I Drawdown - the greatest percent decline from a previous high.
2 Standard Deviation - a measure of the dispersion of a set of data from its mean.

For all Index definitions, see slide #32



ABCERI vs. Other Commodities Indices
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Source: Bloomberg (as of 12/31/2020)
Data represents past performance and is not indicative of future results.




Index Definitions

* The S&P GSCI Total Return Index — The S&P GSCI TR in USD is widely recognized as the leading measure of general
commodity price movements and inflation in the world economy. Index is calculated primarily on a world production weighted basis,
comprised of the principal physical commodities futures contracts.

* Bloomberg Commodity Index (BCOM) - is calculated on an excess return basis (non-collateralized) and reflects commodity
futures price movements. The index rebalances annually weighted 2/3 by trading volume and 1/3 by world production and weight-
caps are applied at the commodity, sector and group level for diversification

* Auspice broad Commodity Excess Return (ABCERI) - The index is a tactical long strategy that tracks either long or flat
positions in a diversified portfolio of 12 commodity futures which cover the energy, metal, and agricultural sectors. Excess return
represents non-collateralized version

* DBIQ Optimum Yield Diversified Commodity Index Excess Return — The DBC is a rules-based index composed of futures
contracts on 14 of the most heavily-traded and important physical commodities in the world.




Direxion Disclosures

Investing in Leveraged ETFs may be more volatile than investing in broadly diversified funds. The use of leverage by an ETF increases the risk to the ETF.
Leveraged ETFs are not suitable for all investors and should be utilized only by sophisticated investors who understand leverage risk, consequences of seeking
daily leveraged, or daily inverse leveraged, investment results and intend to actively monitor and manage their investment. The ETFs seek to return a multiple of
the benchmark indexes for a single day are not designed to track their respective underlying indices over a period of time longer than one day.

With regard to Portfolio Plus ETFs as long term investment tools, compounding affects all investments, but has more impact on leveraged funds, particularly
during periods of higher index volatility and longer holding periods. Due to periods of negative compounding caused by index volatility, a fund’s return may be
negative in the same period that its index’s return is flat or positive.

Direxion Shares Risks - An investment in the ETFs involves risk, including the possible loss of principal. The ETFs are non-diversified and include risks
associated with concentration that results from an ETF’s investments in a particular industry or sector which can increase volatility. The use of derivatives such
as futures contracts and swaps are subject to market risks that may cause their price to fluctuate over time. The ETFs do not attempt to, and should not be
expected to, provide returns which are a multiple of the return of their respective index for periods other than a single day. For other risks including leverage,
correlation, daily compounding, market volatility and risks specific to an industry or sector, please read the prospectus.

Distributor for Direxion Shares: Foreside Fund Services, LLC.
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