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that shares of the Fund are listed on a national securities exchange, the Cboe BZX Exchange (the “Exchange” or “Cboe
BZX”), and trade at market prices. The market price for the Fund’s shares may be different from its net asset value per
share (the “NAV”). Shares of the Fund are not individually redeemable. The Fund has its own CUSIP number and
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bank. Instead, the reports will be made available on a website, and you will be notified by mail each time a report is
posted and provided with a website link to access the report.
If you already elected to receive shareholder reports electronically, you will not be affected by this change
and you need not take any action. Please contact your financial intermediary to elect to receive shareholder reports and
other Fund communications electronically.
You may elect to receive all future Fund reports in paper free of charge. Please contact your financial
intermediary to inform them that you wish to continue receiving paper copies of Fund shareholder reports and for
details about whether your election to receive reports in paper will apply to all funds held with your financial
intermediary.
NEITHER THE SECURITIES AND EXCHANGE COMMISSION NOR ANY STATE SECURITIES
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EVENTSHARES U.S. LEGISLATIVE OPPORTUNITIES ETF
Investment Objective
The EventShares U.S. Legislative Opportunities ETF’s (the “Fund”) objective is to seek capital appreciation
by investing in market segments that Active Weighting Advisors LLC (the “Advisor”) believes will be impacted by U.S.
government policy and regulation.
Fees and Expenses of the Fund
This table describes the fees and expenses that you may pay if you buy, hold and sell shares of the Fund
(“Shares”). Investors purchasing Shares on a national securities exchange, national securities association or over-thecounter trading system where Shares may trade from time to time (each, a “Secondary Market”) may pay other fees,
such as brokerage commissions and other fees to financial intermediaries, which are not reflected in the table and
Example below.
Shareholder Fees (fees paid directly from your investment)
Annual Fund Operating Expenses (expenses that you pay each year as a percentage of the
value of your investment)
Management Fees(1)
Other Expenses(2)
Total Annual Fund Operating Expenses
Fee Waiver(3)
Total Annual Fund Operating Expenses After Fee Waiver

None

0.75
0.10
0.85
(0.10
0.75

(1)

Restated to reflect the Fund’s contractual management fee effective October 15, 2019.
Restated to reflect current fees.
(3)
The Advisor has contractually agreed, through at least December 31, 2020, to waive or reduce its fees and to assume
other expenses of the Fund, as necessary, in an amount that limits the Fund’s Total Annual Fund Operating Expenses
(exclusive of interest, taxes and governmental fees, brokerage fees, commissions, acquired fund fees, dividend payments
on short sales, other expenditures which are capitalized in accordance with generally accepted accounting principles,
other extraordinary expenses not incurred in the ordinary course of the Fund’s business, and amounts, if any, payable
pursuant to a plan adopted in accordance with Rule 12b-1 under the 1940 Act) to not more than 0.75% of the average
daily net assets of the Fund. The Fund may terminate the Expense Limitation Agreement at any time.
(2)

Example. This Example is intended to help you compare the cost of investing in the Fund with the cost of
investing in other funds. This Example does not take into account creation or redemption transaction fees or the
brokerage commissions that you pay when purchasing or selling Shares of the Fund. If the fees and commissions were
included, your costs would be higher. 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 at current levels. 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

$77

$261

$462

$1,040

1

%
%
%
)%
%

Portfolio Turnover. The Fund pays transaction costs, such as commissions, when it buys and sells securities (or
“turns over” its portfolio). A higher portfolio turnover rate may indicate higher transaction costs and may result in higher
taxes when Shares are held in a taxable account. These costs, which are not reflected in Total Annual Fund Operating
Expenses or in the Example, affect the Fund’s performance. This rate excludes the value of portfolio securities received
or delivered as a result of any in-kind creations or redemptions of the Fund’s Shares. During the most recent fiscal year,
the Fund’s portfolio turnover rate was 217% of the average value of its portfolio.
Principal Investment Strategies
The Fund is an actively managed exchange-traded fund (“ETF”) that seeks to achieve its objective of capital
appreciation by investing primarily in equity securities traded in the U.S. markets. Under normal circumstances, the
Fund will invest at least 80% of its total assets in the securities of issuers domiciled in the U.S. The Fund’s 80%
investment policy is non-fundamental and requires 60 days’ prior written notice to shareholders before it can be changed
without shareholder approval.
The Fund typically holds securities of a limited number of issuers, generally 30 to 150, and invests in issuers
with a market capitalization greater than $250 million USD. The Fund may, to a limited extent, invest in equity securities
traded in non-U.S. markets, including emerging market securities. The Fund will be subject to active turnover, generally
on a quarterly basis, throughout market cycles based on the outlook of the Advisor. At the discretion of the Advisor, the
Fund may actively add and remove positions intra-quarter based on changing market conditions. While investing in a
particular market sector is not a strategy of the Fund, its portfolio may be significantly invested in one or more sectors
as a result of the security selection decisions made pursuant to its strategy. As of August 31, 2019, a significant portion
of the Fund’s portfolio was comprised of companies in the industrials sector, although this may change from time to
time.
Investment Objective Definition
The Fund takes positions in securities that are expected by the Advisor to appreciate in value as a result of U.S.
government regulations, trade policies and fiscal spending (“Policy and Regulation Themes”). The Advisor will, based
on its discretionary analysis, identify themes it views as Policy and Regulation Themes. As of the date of this Prospectus,
examples of Policy and Regulation Themes include, but are not limited to, budgets, legislative bills, executive actions,
or government agency regulations that change:

•
•

•
•
•

the budget priorities and appropriations, such as defense, border security, or federal and state healthcare
spending, of the U.S. government;
the status of any new or existing trade agreements between the U.S. and a foreign country or countries;
the levels of import or export taxes or tariffs levied by the U.S. on certain products based on the industry
or sector related to a product and/or the country of origin of a product;
the regulation of an industry or sector, such as environmental use and permits, pharmaceutical product
approval, and financial industry regulatory asset thresholds; and
the current U.S. Internal Revenue Code of 1986, as amended (the “Code”), including corporate and
individual tax rates, the use of tax credits and expense categories allowed as deductions.

Security Selection Process
In its fundamental research process, the Advisor searches for sectors and issuers that it views as directly exposed
to Policy and Regulation Themes. The Advisor’s research and analysis leverages insights from diverse sources, including
external research, to develop and refine its investment themes and capture trends that have implications for individual
issuers or entire sectors. During this fundamental research process, the Advisor screens for issuers that have the potential
2

to either experience significant multi-year earnings growth or significant business model disruption due to Policy and
Regulation Themes.
Each security will be assigned to an applicable Policy and Regulation Theme, with different Policy and
Regulation Themes containing different numbers of individual securities. The Fund initiates long positions in the
securities of issuers (or sectors) that the Advisor believes will appreciate in value as a result of the implementation of
such Policy and Regulation Themes.
The Advisor identifies the targeted weight for a Policy and Regulation Theme by scoring its legislative progress,
sponsoring party’s ability and authority to act, and projected implementation timeline. Policy and Regulation Themes
with more advanced legislative progress, clear sponsoring party ability and authority to act, and near-term
implementation timelines are weighted higher. Securities within each Policy and Regulation Theme are weighted based
on a combined fundamental and revenue exposure score. The fundamental score ranks each company on metrics such
as growth, valuation, momentum, and quality. The revenue exposure score ranks companies based on their percentage
of revenue exposed to the Policy and Regulation Theme. Securities with a higher fundamental score and more revenue
exposure to the Policy and Regulation Theme are weighted higher.
Policy and Regulation Theme and individual security weights are generally reviewed and rebalanced
quarterly.
In determining whether to exit an investment position of the Fund, the Advisor uses the same type of analysis
it uses in initiating a position. The Advisor continuously reviews each security for exposure to its associated Policy and
Regulation Theme. If a security, based on the Advisor’s discretionary analysis, is determined to no longer be exposed to
its associated Policy and Regulation Theme or if the investment position has appreciated in value as compared to the
Advisor’s expectations, the Fund will exit the investment position by selling the security. Additionally, if the Advisor
removes a Policy and Regulation Theme from consideration in constructing the portfolio, the investment positions
relating to such theme will be exited.
The Fund may also invest in commodities positions through exposure obtained through exchange-traded funds.
The Fund will be constructed and managed in accordance with the Advisor’s current views of Policy and
Regulation Themes. The failure of the U.S. government to take positive action on Policy and Regulation Themes may
negatively impact the Fund’s portfolio. The Advisor does not intend to hedge the portfolio against, or otherwise take
defensive positions with respect to, failure of the U.S. government to take positive action on Policy and Regulation
Themes.
For additional information about the Fund’s principal investment strategies, including the thematic research
and the security selection processes, see “Description of the Principal Strategies of the Fund.”
Principal Risks
Investors in the Fund should be willing to accept a high degree of volatility in the price of the Fund’s Shares
and the possibility of significant losses. An investment in the Fund involves a substantial degree of risk and the Fund
does not represent a complete investment program. Therefore, you should consider carefully the following risks before
investing in the Fund. The principal risks are presented in alphabetical order to facilitate finding particular risks and
comparing them with other funds. Each risk summarized below is considered a “principal risk” of investing in the Fund,
regardless of the order in which it appears. A more complete discussion of Principal Risks is included under “Description
of the Principal Risks of the Fund.”
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LOSING ALL OR A PORTION OF YOUR INVESTMENT IS A RISK OF INVESTING IN THE FUND.
FAILURE OF THE GOVERNMENT TO TAKE POSITIVE ACTION ON POLICY AND REGULATION THEMES,
AS WELL AS OTHER FACTORS BESIDES GOVERNMENT ACTION, MAY RESULT IN LOSSES.
The following additional risks could affect the value of your investment:
Asset Allocation Risk. The Fund’s investment performance depends upon the successful allocation by the Fund’s
management team of the Fund’s assets among asset classes, geographical regions, industry sectors, and specific issuers
and investments. There is no guarantee that the management team’s allocation techniques and decisions will produce the
desired results. The Fund’s selection and weighting of asset classes may cause it to underperform other funds with a
similar investment objective.
Authorized Participant Risk. Only certain large institutions (each, an “Authorized Participant”) may engage
in creation or redemption transactions directly with the Fund. The Fund has a limited number of institutions that may
act as Authorized Participants on an agency basis (i.e., on behalf of other market participants). To the extent that those
Authorized Participants exit the business or are unable to proceed with creation and/or redemption orders with the Fund
and no other Authorized Participant is able to step forward to engage in creation and redemption transactions with the
Fund, Fund Shares may be more likely to trade at a premium or discount to NAV and possibly face trading halts and/or
delisting. This risk may be enhanced to the extent the securities held by the Fund are traded outside of a collateralized
settlement system, such as with certain debt securities and non-U.S. securities.
Commodities Risk. Investing in the commodities markets (directly or indirectly) may subject the Fund to greater
volatility than investments in traditional securities, and exposure to commodities can cause the net asset value of the
Fund Shares to decline or fluctuate in a rapid and unpredictable manner.
Developed Countries Risk. Investment in developed country issuers may subject the Fund to regulatory,
political, currency, security, economic and other risks associated with developed countries. Developed countries
generally tend to rely on services sectors (e.g., the financial services sector), and a prolonged slowdown in one or more
services sectors is likely to have a negative impact on economies of certain developed countries. Acts of terrorism in
developed countries or against their interests may cause uncertainty in the financial markets and adversely affect the
performance of the issuers to which the Fund has exposure. Many developed countries are heavily indebted and face
rising healthcare and retirement expenses. In addition, price fluctuations of certain commodities and regulations
impacting the import of commodities may negatively affect developed country economies.
Emerging Markets Risk. The Fund’s investments in securities of issuers in emerging market countries are
subject to all of the risks of foreign investing generally, and have additional heightened risks due to a lack of established
legal, political, business, and social frameworks to support securities markets, including: delays in settling portfolio
securities transactions; currency and capital controls; greater sensitivity to interest rate changes; pervasiveness of
corruption and crime; currency exchange rate volatility; and inflation, deflation, or currency devaluation.
Equity Securities Risk. Common stocks are susceptible to general stock market fluctuations and to volatile
increases and decreases in value as market confidence in and perceptions of their issuers change. If you held common
stock, or common stock equivalents, of any given issuer, you would generally be exposed to greater risk than if you held
preferred stocks and debt obligations of such issuer.
Exchange-Traded Fund Risk. The Fund may invest in ETFs. The Fund’s investment in an ETF is exposed to
additional expenses, underlying risks and market structure risks that relate to such ETF.
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Fluctuation of Net Asset Value. The net asset value (“NAV”) of the Fund’s Shares will generally fluctuate with
changes in market value of the Fund’s holdings. The market prices of the Fund’s Shares will generally fluctuate in
accordance with changes in NAV as well as the relative supply and demand for the Shares on the Exchange. The Advisor
cannot predict whether Shares will trade below, at, or above their NAV, and an investor may sustain losses if Shares are
purchased at a time when their market price is at a premium (above) their NAV, or sold at a time when their market price
is at a discount to (below) their NAV.
Geographic Risk. A natural or other disaster could occur in a geographic region in which the Fund invests,
which could affect the economy or particular business operations of companies in the specific geographic region, causing
an adverse impact on the Fund’s investments in the affected region.
Industrials Sector Risk. The industrials sector can be significantly affected by, among other things, worldwide
economy growth, supply and demand for specific products and services and for industrial sector products in general,
product obsolescence, rapid technological developments, international political and economic developments, claims for
environmental damage or product liability, tax policies, and government regulation.
Issuer Risk. From time to time the Fund may have exposure to a limited number of issuers. During such times,
the Fund is more susceptible to the risk that an issuer’s securities may decline in value.
Large-Capitalization Securities Risk. Returns on investments in securities of large companies could trail the
returns on investments in securities of smaller and mid-sized companies.
Management Risk. Your investment in the Fund varies with the success and failure of the Fund management
team’s investment strategies and the Fund management team’s research, analysis, and determination of portfolio
securities. If the Advisor’s investment strategies, including its stop loss and goal setting process, do not produce the
expected results, the value of the Fund would decrease.
Market Risk. The Fund could lose money over short periods due to short-term market movements and over
longer periods during market downturns.
Market Trading Risk. The Fund faces numerous market trading risks, including the potential lack of an active
market for Fund Shares, losses from trading in secondary markets, periods of high volatility and disruption in the
creation/redemption process of the Fund. Although it is expected that generally the exchange price of the Shares will
approximate the Fund’s NAV, there may be times when the market price in the Secondary Market and the NAV vary
significantly. ANY OF THESE FACTORS, AMONG OTHERS, MAY LEAD TO THE FUND’S SHARES TRADING
AT A PREMIUM OR DISCOUNT TO NAV.
Model Risk. There can be no assurance that any particular model or investment strategy for security selection
or analysis of political, policy or economic themes, including those devised by the Advisor, will be profitable for the
Fund, and may result in a loss of principal.
Political and Social Risk. Unanticipated political or social developments may result in sudden and significant
investment losses. Political and social developments that are anticipated but at odds with the Fund’s theme may result
in sudden and significant investment losses.
Portfolio Turnover Risk. A high portfolio turnover rate (100% or more) has the potential to result in the
realization and distribution to shareholders of higher capital gains, which may subject you to a higher tax liability.
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Security Risk. Some geographic areas in which the Fund invests have experienced acts of terrorism and strained
international relations due to territorial disputes, historical animosities, defense concerns and other security concerns.
These situations may cause uncertainty in the political and economic markets of these geographic areas and may
adversely affect their economies.
Shares are Not Individually Redeemable. Shares are only redeemable by the Fund at NAV if they are tendered
in large blocks known as “Creation Units,” which are expected to be worth in excess of $500,000 each. Individual Shares
may be sold on a stock exchange at their current market prices, which may be less, more or equal to their NAV. See
“Market Trading Risk.”
Small- and Medium-Sized Companies Risk. Investing in securities of small and medium capitalization
companies may involve greater volatility than investing in larger and more established companies because small and
medium capitalization companies can be subject to more abrupt or erratic share price changes than larger, more
established companies.
Tax Risk. In order for the Fund to qualify as a regulated investment company (“RIC”) under Subchapter M of
the Code, the Fund must, amongst other requirements described in the SAI, derive at least 90% of its gross income each
taxable year from qualifying income (the “Qualifying Income Test” which is described in more detail in the SAI). Certain
of the Fund’s investments in commodities positions through exposure obtained through exchange-traded vehicles may
not generate qualifying income. The Fund will seek to restrict the resulting income from such investments so that, when
combined with its other non-qualifying income, the Fund’s non-qualifying income is less than 10% of its gross income.
However, the Fund may generate more non-qualifying income than anticipated, may not be able to generate qualifying
income in a particular taxable year at levels sufficient to meet the Qualifying Income Test, or may not be able to
accurately predict the non-qualifying income from these investments.
Performance Information
The following performance information indicates some of the risks of investing in the Fund. The bar chart
shows the Fund’s performance for the calendar year ended December 31, 2018. The table illustrates how the Fund’s
average annual returns for the 1-year and since inception periods compare with those of a broad measure of market
performance. The Fund’s past performance, before and after taxes, does not necessarily indicate how it will perform in
the future. Updated performance information is also available on the Fund’s website at www.eventsharesfunds.com or
by calling the Fund toll-free at 877-539-1510.

6

The Fund’s calendar year-to-date return as of September 30, 2019 was 13.53%. During the period of time shown in the
bar chart, the highest return for a calendar quarter was 8.13% for the quarter ended September 30, 2018, and the lowest
return for a calendar quarter was -17.13% for the quarter ended December 31, 2018.

Average Annual Total Returns
(For the periods ended December 31, 2018)
Since Inception
(10/16/2017)
-10.34 %
-3.56 %
-10.44 %
-3.65 %
-6.04 %
-2.70 %

1 Year
Return Before Taxes Based on NAV
Return After Taxes on Distributions
Return After Taxes on Distributions and Sale of Fund Shares
S&P MidCap 400 Index TR
(reflects no deduction for fees, expenses, or taxes)

-11.08 %

-5.64 %

After-tax returns are calculated using the historical highest individual federal marginal income tax rates during the period
covered by the table above and do not reflect the impact of state and local taxes. Actual after-tax returns depend on an
investor’s tax situation and may differ from those shown. After-tax returns shown are not relevant to investors who hold
their Shares through tax-deferred arrangements such as an individual retirement account (“IRA”) or other tax-advantaged
accounts. In certain cases, the figure representing “Return After Taxes on Distributions and Sale of Shares” may be
higher than the other return figures for the same period. A higher after-tax return results when a capital loss occurs upon
redemption and provides an assumed tax deduction that benefits the investor.
Management
Investment Advisor. Active Weighting Advisors LLC is the Fund’s investment advisor and is responsible to the
Fund for its day-to-day investment management.
Portfolio Manager. The portfolio manager responsible for the day-to-day management of the Fund is Benjamin
Phillips, Chief Investment Officer of the Advisor. Mr. Phillips has served as portfolio manager of the Fund since the
Fund’s commencement of operations in 2017.
Purchase and Sale of Fund Shares
The Fund is an ETF. Unlike conventional mutual funds, the Fund issues and redeems Shares on a continuous
basis, at NAV, only in Creation Units comprised of blocks of 25,000 Shares, or whole multiples thereof. Shares are not
individually redeemable, and may only be issued to or redeemed by or through Authorized Participants. The Fund’s
Creation Units are issued and redeemed principally “in-kind” for securities included in the Fund, but may also be issued
and redeemed for cash. Retail investors may acquire Shares on the Cboe BZX through a broker-dealer. Shares of the
Fund trade on the Secondary Market at market price rather than NAV. As such, Shares may trade at a price greater than
NAV (premium) or less than NAV (discount).
Tax Information
The Fund’s distributions are expected to be taxed as ordinary income, qualified dividend income and/or capital
gains, unless you are investing through a tax-deferred arrangement, such as a 401(k) plan or IRA. However, subsequent
withdrawals from such a tax-advantaged account may be subject to U.S. federal income tax. You should consult your
tax advisor about your specific situation.
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Financial Intermediary Compensation
If you purchase the Fund through a broker-dealer or other financial intermediary (such as a bank), the Fund and
its related companies may pay the intermediary for the sale of Fund Shares and related services. These payments may
create a conflict of interest by influencing the broker-dealer or other intermediary and your salesperson to recommend
the Fund over another investment. Ask your salesperson or visit your financial intermediary’s website for more
information.
OVERVIEW
ETFs are funds whose shares are listed on a stock exchange and trade like equity securities at market prices.
ETFs, such as the Fund, allow you to buy or sell shares that represent the collective performance of a selected group of
securities. ETFs are designed to add the flexibility, ease and liquidity of stock-trading to the benefits of traditional
investing in actively-managed mutual funds. The Fund is an actively managed ETF that does not seek to replicate the
performance of a specified index. The Fund’s investment objective is correlated to a particular theme or event outcome.
As a result, the Fund may underperform in times when the Fund’s related theme or event outcome is not realized.
This Prospectus contains important information about investing in the Fund. Please read this Prospectus
carefully before you make any investment decisions. It contains important facts about Listed Funds Trust (the “Trust”)
and the Fund. Additional information regarding the Fund is available at www.eventsharesfunds.com.
DESCRIPTION OF THE PRINCIPAL STRATEGIES OF THE FUND
Unless otherwise noted, the following Principal Investment Strategies are used by the Fund.
The types of equity securities in which the Fund will generally invest include common stocks, preferred stocks,
ETFs and master limited partnerships (businesses organized as partnerships which trade on public exchanges).
The Fund may invest in securities of foreign issuers, including the securities of issuers located in emerging
markets. These investments will typically be direct investments in the company on the respective foreign exchange or
through ADRs, GDRs or EDRs. ADRs, GDRs and EDRs are typically issued by a financial institution (“Depository”)
and evidence ownership interests in a security or a pool of underlying securities that have been deposited with the
Depository. Notwithstanding the foregoing, under normal circumstances the Fund will invest at least 80% of its total
assets in the securities of issuers domiciled in the U.S. The Fund’s 80% investment policy is a non-fundamental
investment policy that requires 60 days’ prior written notice to shareholders before it can be changed without shareholder
approval.
The Advisor primarily uses fundamental analysis, with targeted quantitative analysis, to select the individual
securities to be included in the portfolio. The specified models employed by the Advisor in managing the portfolio of
the Fund are further discussed in the summary section for the Fund, and below.
When choosing investment markets, Fund management considers various factors, including the thematic
concern for the Fund, as well as general economic and political conditions, potential for economic growth and possible
changes in currency exchange rates. In selecting investments, the Fund mainly will seek securities that Fund management
believes are expected to appreciate in value, with a particular emphasis on the thematic considerations of the Fund.
The Fund generally will seek diversification across markets, industries and issuers as one of its strategies to
reduce volatility. However, the Fund may concentrate the securities by industry or geographic location based on the
Fund management outlook. Other than as set forth herein with respect to the Fund’s 80% naming rule test, the Fund has
no geographic limits on where it may invest.
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While many investment managers attempt to perform well relative to a fluctuating market index or benchmark,
and other investment managers generally seek capital appreciation, the investment approach used for the Fund by the
Advisor attempts to select a portfolio that is expected to experience capital appreciation and deliver returns based upon
a selected thematic approach. The Fund selects securities that are expected to be impacted by the enactment of Policy
and Regulation Themes.
Research Process for the EventShares U.S. Legislative Opportunities ETF
The Advisor will, based on its discretionary analysis, identify themes it views as Policy and Regulation Themes.
At any given time, the Advisor generally identifies four to ten Policy and Regulation Themes for consideration in
constructing the Fund’s portfolio. The Advisor expects to review, among other things:
•
•
•

the expected timeline of introducing, debating, and voting on bills and budgets associated with a policy;
the ability of the regulation to cause securities of issuers to appreciate in value; and
thematic catalysts, including control of the executive, legislative, and judicial branches, and the
corresponding ability of the introducing individual, agency or party to implement the policy.

If multiple competing versions of a budget or regulation exist, the Fund is constructed in accordance with the
proposal or bill the Advisor believes possesses the highest probability of being enacted.
In determining whether to remove a Policy and Regulation Theme from consideration in constructing the Fund’s
portfolio, the Advisor uses the same type of analysis it uses in selecting Policy and Regulation Themes. The Advisor
continuously reviews each Policy and Regulation Theme represented within the portfolio for relevance within the current
policy and regulation debate. If a Policy and Regulation Theme, based on the Advisor’s discretionary analysis, is
determined to no longer be relevant, such theme will be removed and each investment position relating to the theme will
be exited.
ADDITIONAL INVESTMENT STRATEGIES
In addition to its principal investment strategies, the Fund may, as a non-principal strategy, also invest in money
market instruments, including short-term debt instruments or other funds which invest exclusively in money market
instruments (subject to applicable limitations under the Investment Company Act of 1940, as amended (the “1940 Act”),
or exemptions therefrom), for liquidity purposes, or to earn interest.
When determining the domicile of an issuer in which the Fund invests, the Advisor will consider the economic
ties of the issuer to a particular country. The criteria considered by the Advisor in making such determination will include
(i) the country in which the company is incorporated; (ii) the country in which the company is headquartered; and (iii) the
country in which the company’s securities are traded in the most liquid manner.
Each of the policies described in this Prospectus, including the investment objective of the Fund, constitutes a
non-fundamental policy that may be changed by the Board of Trustees of the Trust (the “Board”) without shareholder
approval. The fundamental policies of the Fund are set forth in the Fund’s Statement of Additional Information (the
“SAI”) under “Investment Restrictions.”
Securities Lending
The Fund may lend its portfolio securities. In connection with such loans, the Fund receives liquid collateral
equal to at least 102% of the value of the portfolio securities being lent. This collateral is marked to market on a daily
basis.
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Borrowing Money
The Fund may borrow money from a bank as permitted by 1940 Act, or other governing statute, by the Rules
thereunder, or by the SEC or other regulatory agency with authority over the Fund, but only for temporary or emergency
purposes. The Fund may also invest in reverse repurchase agreements, which are considered borrowings under the 1940
Act. Although the 1940 Act presently allows the Fund to borrow from any bank (including pledging, mortgaging or
hypothecating assets) in an amount up to 33 1/3 percent of its total assets (not including temporary borrowings not in
excess of 5 percent of its total assets), and there is no limit on the percentage of Fund assets that can be used in connection
with reverse repurchase agreements, under normal circumstances any borrowings by the Fund will not exceed 10 percent
of the Fund’s total assets.
ADDITIONAL DESCRIPTION OF THE PRINCIPAL RISKS OF THE FUND
Investors in the Fund should carefully consider the risks of investing in the Fund as set forth in the Fund’s
Summary Information section under “Principal Risks.” To the extent such risks apply, they are discussed hereunder in
greater detail.
There can be no assurance that the Fund will achieve its investment objectives.
Asset Allocation Risk. The Fund’s investment performance depends upon the successful allocation by the
Advisor of the Fund’s assets among asset classes, geographical regions, industry sectors, and specific issuers and
investments. There is no guarantee that the Advisor’s allocation techniques and decisions will produce the desired results.
The Fund’s selection and weighting of asset classes may cause it to underperform other funds with a similar investment
objective. In particular, the prices of stocks and bonds in the Fund’s portfolio may fall or fail to rise over extended
periods of time for a variety of reasons, including both general financial market conditions and factors related to a
specific issuer or industry. These risks are generally greater for small- and medium-sized companies. The Fund may
invest in securities that are susceptible to specific investment risks. Dividend-paying common stocks tend to go through
cycles of doing better (or worse) than the stock market in general. These periods have, in the past, lasted for as long as
several years. If stocks held by the Fund reduce or stop paying dividends, the Fund’s ability to generate income may be
affected. Growth companies are those whose earnings growth potential appears to be greater than that of the market in
general, and whose revenue growth is expected to continue for an extended period of time. Stocks of growth companies
or “growth securities” have market values that may be more volatile than those of other types of investments. Growth
companies typically do not pay a dividend, and dividends can help cushion stock prices in market downturns and reduce
potential losses. Value companies are those whose stocks appear to be priced at a material discount to the underlying
value of the issuing company. The reason for the apparent discount may reflect an underlying business condition that is
more serious or permanent than anticipated, and stocks of value companies may remain depressed for extended periods
of time, or may never realize their expected potential value. Companies with an apparently attractive financial condition
and prospects for ongoing financial stability may experience adverse business conditions specific to their industry or
enterprise that cause their financial condition and prospects to deteriorate. To the extent the Fund invests in dividendpaying common stocks, growth stocks, value stocks or the stocks of companies that experience negative developments
in their financial condition, the Fund may underperform funds that invest in other types of securities.
Authorized Participant Risk. Only certain large institutions known as Authorized Participants may engage in
creation or redemption transactions directly with the Fund. The Fund has a limited number of institutions that may act
as Authorized Participants on an agency basis (i.e., on behalf of other market participants). To the extent that those
Authorized Participants exit the business or are unable to proceed with creation and/or redemption orders with the Fund
and no other Authorized Participant is able to step forward to engage in creation and redemption transactions with the
Fund, Fund Shares may be more likely to trade at a premium or discount to NAV and possibly face trading halts and/or
delisting. This risk may be enhanced to the extent the securities held by the Fund are traded outside of a collateralized
settlement system, such as with certain debt securities and non-U.S. securities.
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Commodities Risk. Investing in the commodities markets (directly or indirectly) may subject the Fund to
greater volatility than investments in traditional securities, and exposure to commodities can cause the net asset value
of Fund Shares to decline or fluctuate in a rapid and unpredictable manner. Commodity prices may be influenced by
unfavorable weather, animal and plant disease, geologic and environmental factors as well as changes in government
regulation such as tariffs, embargoes or burdensome production rules and restrictions. A liquid secondary market may
not exist for certain commodity investments, which may make it difficult for a fund to sell them at a desirable price or
at the price at which it is carrying them.
Developed Countries Risk. Investment in developed country issuers may subject the Fund to regulatory,
political, currency, security, economic and other risks associated with developed countries. Developed countries
generally tend to rely on services sectors (e.g., the financial services sector), and a prolonged slowdown in one or more
services sectors is likely to have a negative impact on economies of certain developed countries. Acts of terrorism in
developed countries or against their interests may cause uncertainty in the financial markets and adversely affect the
performance of the issuers to which the Fund has exposure. Many developed countries are heavily indebted and face
rising healthcare and retirement expenses. In addition, price fluctuations of certain commodities and regulations
impacting the import of commodities may negatively affect developed country economies.
Emerging Markets Risk. The Fund’s investments in securities of issuers in emerging market countries are
subject to all of the risks of foreign investing generally, and have additional heightened risks due to a lack of established
legal, political, business, and social frameworks to support securities markets, including: delays in settling portfolio
securities transactions; currency and capital controls; greater sensitivity to interest rate changes; pervasiveness of
corruption and crime; currency exchange rate volatility; and inflation, deflation, or currency devaluation.
Equity Securities Risk. The Fund is designed for investors who can accept the risks of investing in a portfolio
with significant equity holdings. Equity holdings tend to be more volatile than other investment choices such as bonds
and money market instruments because common stockholders, or holders of equivalent interests, generally have inferior
rights to receive payments from issuers in comparison with the rights of preferred stockholders, bondholders and other
creditors of such issuers. The value of the Fund’s Shares will fluctuate as a result of the movement of the overall stock
market or of the value of the individual securities held by the Fund, sometimes rapidly or unpredictably, resulting in
losses. Equity securities may decline in value due to factors affecting equity securities markets generally or particular
industries represented in those markets. The value of an equity security may also decline for a number of reasons, which
directly relate to the issuer, such as management performance, financial leverage and reduced demand for the issuer’s
goods or services.
Exchange-Traded Fund Risk. The Fund may invest in ETFs. By investing in ETFs, the Fund indirectly bears
the Fund’s proportionate share of any fees and expenses (e.g., management, custody, accounting, and administration) of
the ETF, if applicable, in addition to the fees and expenses that the Fund and its shareholders directly bear in connection
with the Fund’s operations. In addition, because of ETF expenses, compared to owning directly the underlying assets
held or tracked by such ETF, it may be more costly to own an ETF.
Through its positions in ETFs, the Fund will be subject to the risks associated with such ETF’s investments,
including the possibility that the value of the securities or instruments held by the ETF could decrease. In addition,
certain of the ETFs may hold common portfolio positions, thereby reducing any diversification benefits. Many ETFs
seek to replicate a specific benchmark index. However, an ETF may not fully replicate the performance of its benchmark
index for many reasons, including because of the temporary unavailability of certain index securities in the secondary
market or discrepancies between the ETF and the index with respect to the weighting of securities or the number of
stocks held.
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Lack of liquidity in an ETF could result in the ETF being more volatile than the underlying assets it holds or
references. In periods of market stress, withdrawal from participation by market makers may reduce Secondary Market
liquidity for ETFs in which the Fund invests. Market stresses may also result in authorized participants ceasing to
participate in creation and redemption activity for an ETF’s shares. As a result, a withdrawal of market makers or
authorized participants may increase the spread between an ETF’s net asset value and the trading price for its shares.
Fluctuation of Net Asset Value. The NAV of the Fund’s Shares will generally fluctuate with changes in the
market value of the Fund’s holdings. The market prices of the Shares will generally fluctuate in accordance with changes
in NAV as well as the relative supply of and demand for the Shares on the Cboe BZX. The Advisor cannot predict
whether the Shares will trade below, at or above their NAV. Price differences may be due, in large part, to the fact that
supply and demand forces at work in the secondary trading market for the Shares will be closely related to, but not
identical to, the same forces influencing the prices of the securities held by the Fund, whether trading individually or in
the aggregate, at any point in time. If an investor purchases Shares at a time when the market price is at a premium to
the NAV of the Shares or sells at a time when the market price is at a discount to the NAV of the Shares, then the investor
may sustain losses. However, given that the Shares can be purchased and redeemed in Creation Units (unlike shares of
closed-end funds, which frequently trade at appreciable discounts from, and sometimes at premiums to, their NAV), the
Advisor believes that large discounts or premiums to the NAV of the Shares should not be sustained.
Geographic Risk. A natural or other disaster could occur in a geographic region in which the Fund invests,
which could affect the economy or particular business operations of companies in the specific geographic region, causing
an adverse impact on the Fund’s investments in the affected region. Such a disaster may result in a loss to the Fund.
Industrials Sector Risk. The industrials sector can be significantly affected by, among other things, worldwide
economy growth, supply and demand for specific products and services and for industrial sector products in general,
product obsolescence, rapid technological developments, international political and economic developments, claims for
environmental damage or product liability, tax policies, and government regulation. The industrials sector may also be
adversely affected by changes or trends in commodity prices, which may be influenced by unpredictable factors. As the
demand for, or prices of, industrial goods and services increase, the value of the Fund’s investments generally would be
expected to also increase. Conversely, declines in the demand for, or prices of, industrials generally would be expected
to contribute to declines in the value of such securities. Such declines may occur quickly and without warning and may
negatively impact the value of the Fund and your investment.
Issuer Risk. The Fund may at times hold a smaller number of portfolio securities than many other funds. To the
extent the Fund invests in a relatively small number of issuers, a decline in the market value of a particular security held
by the Fund may affect its value more than if it invested in a larger number of issuers. The value of the Fund’s Shares
may be more volatile than the values of shares of more diversified funds.
Large-Capitalization Securities Risk. Returns on investments in securities of large companies could trail the
returns on investments in securities of smaller and mid-sized companies. Larger companies may be unable to respond
as quickly as smaller and mid-sized companies to competitive challenges or to changes in business, product, financial,
or market conditions. Larger companies may not be able to maintain growth at the high rates that may be achieved by
well-managed smaller and mid-sized companies.
Management Risk. The skill of the Advisor will play a significant role in the Fund’s ability to achieve its
investment objectives. The Fund’s ability to achieve its investment objectives depends on the ability of the Advisor to
correctly identify economic trends, especially with regard to accurately forecasting projected dividend and growth rates
and inflationary and deflationary periods. In addition, the Fund’s ability to achieve its investment objective depends on
the Advisor’s ability to select stocks, particularly in volatile stock markets. The Advisor could be incorrect in its analysis
of industries, companies’ projected dividends and growth rates and the relative attractiveness of value stocks and other
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matters. In addition, the Advisor’s stop loss and goal setting process may not perform as expected, which may negatively
impact the Fund.
Market Risk. The Fund could lose money due to short-term market movements and over longer periods during
market downturns. Securities may decline in value due to factors affecting securities markets generally or particular
asset classes or industries represented in the markets. The value of a security may decline due to general market
conditions, economic trends or events that are not specifically related to the issuer of the security or to factors that affect
a particular industry or group of industries. During a general downturn in the securities markets, multiple asset classes
may be negatively affected.
Market Trading Risk. The Fund faces numerous market trading risks, including the following:
Absence of Active Market. Although Shares of the Fund are listed for trading on one or more stock
exchanges, there can be no assurance that an active trading market for such Shares will maintained by market
makers or Authorized Participants, particularly during periods of market stress. Therefore, there may be times
when there is little, sporadic or no market liquidity for Shares, which could negatively affect the price of such
Shares.
Risk of Secondary Listings. The Fund’s Shares may be listed or traded on U.S. and non-U.S. stock
exchanges other than the U.S. stock exchange where the Fund’s primary listing is maintained. There can be no
assurance that the Fund’s Shares will continue to trade on any such stock exchange or in any market or that the
Fund’s Shares will continue to meet the requirements for listing or trading on any exchange or in any market.
The Fund’s Shares may be less actively traded in certain markets than in others, and investors are subject to the
execution and settlement risks and market standards of the market where they or their broker direct their trades
for execution. Certain information available to investors who trade Fund Shares on a U.S. stock exchange
during regular U.S. market hours may not be available to investors who trade in other markets, which may
result in secondary market prices in such markets being less efficient.
Secondary Market Trading Risk. Shares of the Fund may trade in the secondary market at times when
the Fund does not accept orders to purchase or redeem Shares. At such times, Shares may trade in the secondary
market with more significant premiums or discounts than might be experienced at times when the Fund accepts
purchase and redemption orders.
Secondary market trading in Fund Shares may be halted by a stock exchange because of market
conditions or for other reasons. In addition, trading in Fund Shares on a stock exchange or in any market may
be subject to trading halts caused by extraordinary market volatility pursuant to “circuit breaker” rules on the
stock exchange or market. There can be no assurance that the requirements necessary to maintain the listing or
trading of Fund Shares will continue to be met or will remain unchanged.
Shares of the Fund May Trade at Prices Other Than NAV. Shares of the Fund trade on stock exchanges
at prices at, above or below the Fund’s most recent NAV. The NAV of the Fund is calculated at the end of each
business day and fluctuates with changes in the market value of the Fund’s holdings. The trading price of the
Fund’s Shares fluctuates continuously throughout trading hours based on both market supply of and demand
for Fund Shares and the underlying value of the Fund’s portfolio holdings or NAV. As a result, the trading prices
of the Fund’s Shares may deviate significantly from NAV during periods of market volatility. ANY OF THESE
FACTORS, AMONG OTHERS, MAY LEAD TO THE FUND’S SHARES TRADING AT A PREMIUM OR
DISCOUNT TO NAV. However, because Shares can be created and redeemed in Creation Units at NAV (unlike
shares of many closed-end funds, which frequently trade at appreciable discounts from, and sometimes at
premiums to, their NAVs), the Advisor believes that large discounts or premiums to the NAV of the Fund are
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not likely to be sustained over the long term. While the creation/redemption feature is designed to make it more
likely that the Fund’s Shares normally will trade on stock exchanges at prices close to the Fund’s next calculated
NAV, exchange prices are not expected to correlate exactly with the Fund’s NAV due to timing reasons, supply
and demand imbalances and other factors. In addition, disruptions to creations and redemptions, including
disruptions at market makers or Authorized Participants, or to market participants or during periods of
significant market volatility, may result in trading prices for Shares of the Fund that differ significantly from
its NAV.
Model Risk. The Fund’s investment process includes the use of proprietary models and analysis methods
developed by the Advisor, and data provided by third parties. The investment process also involves analysis of general
political, policy and economic themes. Third party data and information used in models and analysis is obtained from
sources believed to be reliable, however inaccurate data could adversely affect the effectiveness of the resulting
investment implementation on the Fund’s performance. There can be no assurance that any particular model or
investment strategy, including those devised by the Advisor, will be profitable for the Fund, and may result in a loss of
principal.
Political and Social Risk. Unanticipated political or social developments may result in sudden and significant
investment losses. Political and social developments that are anticipated but at odds with the Fund’s theme may result
in sudden and significant investment losses. Recent global and country-level developments have increased uncertainty
in the political spectrum in the United States and European Union. Disparities of wealth, decentralization of information,
and ethnic, religious and racial disaffection, have also led to social unrest, violence and/or labor unrest in some countries.
Acts of terrorism or issues relating to immigration have increased social unrest and political and social uncertainty in
some countries.
Portfolio Turnover Risk. A high portfolio turnover rate (100% or more) has the potential to result in the
realization and distribution to shareholders of higher capital gains, which may subject you to a higher tax liability. A
high portfolio turnover rate also leads to higher transactions costs, which could negatively affect the Fund’s performance.
Distributions to shareholders of short-term capital gains are taxed as ordinary income under federal tax laws.
Security Risk. Some geographic areas in which the Fund invests have experienced acts of terrorism and strained
international relations due to territorial disputes, historical animosities, defense concerns and other security concerns.
These situations may cause uncertainty in the political and economic markets of these geographic areas and may
adversely affect their economies.
Shares are not Individually Redeemable. Shares may be redeemed by the Fund only in “Creation Units” which
are blocks of 25,000 Shares, which are expected to be worth in excess of $500,000 each. The Fund may not redeem
Shares in fractional Creation Units or on an individual Share basis. Only certain large institutions that enter into
agreements with the Distributor are authorized to transact in Creation Units with the Fund. These entities are referred to
as Authorized Participants. All other persons or entities transacting in Shares must do so in the Secondary Market.
Small- and Medium-Sized Companies Risk. Investing in securities of small and medium capitalization
companies may involve greater volatility than investing in larger and more established companies because small and
medium capitalization companies can be subject to more abrupt or erratic share price changes than larger, more
established companies. Small and medium capitalization companies may have limited product lines, markets or financial
resources and their management may be dependent on a limited number of key individuals. Securities of those companies
may have limited market liquidity and their prices may be more volatile.
Tax Risk. In order for the Fund to qualify as a RIC under Subchapter M of the Code, the Fund must, amongst
other requirements described in the SAI, derive at least 90% of its gross income each taxable year from qualifying
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income (the “Qualifying Income Test” which is described in more detail in the SAI). Certain of the Fund’s investments
in commodities positions through exposure obtained through exchange-traded vehicles may not generate qualifying
income. The Fund will seek to restrict the resulting income from such investments so that, when combined with its other
non-qualifying income, the Fund’s non-qualifying income is less than 10% of its gross income. However, the Fund may
generate more non-qualifying income than anticipated, may not be able to generate qualifying income in a particular
taxable year at levels sufficient to meet the Qualifying Income Test, or may not be able to accurately predict the nonqualifying income from these investments. Accordingly, the extent to which the Fund invests in commodities or
commodity-linked derivative instruments may be limited by the Qualifying Income Test. Failure to qualify as a RIC
would have significant negative tax consequences to Fund shareholders. Under certain circumstances, the Fund may be
able to cure a failure to meet the Qualifying Income Test, but in order to do so the Fund may incur significant taxes,
which would effectively reduce (and could eliminate) the Fund’s returns. If an underlying vehicle taxable as a RIC in
which the Fund invests to gain exposure to commodities positions fails to qualify as a RIC, then such failure may cause
the underlying fund to incur significant taxes and could also in turn affect the Fund's ability to qualify as a RIC.
ADDITIONAL RISKS
Asset Class Risk. The securities in the Fund’s portfolio may underperform the returns of other securities or
indexes that track other countries, groups of countries, regions, industries, groups of industries, markets, asset classes or
sectors. Various types of securities or indexes tend to experience cycles of outperformance and underperformance in
comparison to the general securities markets.
Borrowing Risk. The Fund may borrow money from a bank as permitted by the 1940 Act, or other governing
statute, by the Rules thereunder, or by the SEC or other regulatory agency with authority over the Fund, but only for
temporary or emergency purposes. Borrowing may exaggerate changes in the net asset value of Fund Shares and in the
return on the Fund’s portfolio. Borrowing will cost the Fund interest expense and other fees. The costs of borrowing
may reduce the Fund’s return. Borrowing may also cause the Fund to liquidate positions when it may not be advantageous
to do so to satisfy its obligations.
Continuous Offering Risk. 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 principal underwriter, 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 or
summary prospectus. This is because the prospectus delivery exemption in Section 4(a)(3) of the Securities Act is not
available with respect to such transactions as a result of Section 24(d) of the 1940 Act.
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Costs of Buying or Selling Fund Shares. Investors buying or selling Fund Shares in the Secondary Market will
pay brokerage commissions or other charges imposed by brokers as determined by that broker. Brokerage commissions
are often a fixed amount and may be a significant proportional cost for investors seeking to buy or sell relatively small
amounts of Shares. In addition, secondary market investors will also incur the cost of the difference between the price
that an investor is willing to pay for Shares (the “bid” price) and the price at which an investor is willing to sell Shares
(the “ask” price). This difference in bid and ask prices is often referred to as the “spread” or “bid/ask spread.” The bid/ask
spread varies over time for Shares based on trading volume and market liquidity. In addition, increased market volatility
may cause increased bid/ask spreads.
Currency Risk. Investments directly in foreign (non-U.S.) currencies or in securities that trade in, and receive
revenues in, foreign (non-U.S.) currencies are subject to the risk that those currencies will decline in value relative to
the U.S. dollar, or, in the case of hedging positions, that the U.S. dollar will decline in value relative to the currency
being hedged. Currency rates in foreign countries may fluctuate significantly over short periods of time for a number of
reasons, including changes in interest rates, intervention (or the failure to intervene) by U.S. or foreign governments,
central banks or supranational entities such as the International Monetary Fund, or by the imposition of currency controls
or other political developments in the U.S. or abroad. As a result, the Fund’s investments in foreign currency
denominated securities may reduce the return of the Fund.
Custody Risk. Custody risk refers to the risks inherent in the process of clearing and settling trades and the
holding of securities by local banks, agents and depositories. Low trading volumes and volatile prices in less developed
markets may make trades harder to complete and settle, and governments or trade groups may compel local agents to
hold securities in designated depositories that may not be subject to independent evaluation. Local agents are held only
to the standards of care of their local markets. In general, the less developed a country’s securities market is, the greater
the likelihood of custody problems.
Foreign Investment Risk. Foreign investments may carry risks associated with investing outside the United
States, such as currency fluctuation, economic or financial instability, lack of timely or reliable financial information or
unfavorable political or legal developments.
Foreign securities include ADRs and similar investments, including European Depositary Receipts (“EDRs”)
and Global Depositary Receipts (“GDRs”), dollar denominated foreign securities and securities purchased directly on
foreign exchanges. ADRs, EDRs and GDRs are depositary receipts for foreign company stocks which are not themselves
listed on a U.S. exchange, and are issued by a bank and held in trust at that bank, and which entitle the owner of such
depositary receipts to any capital gains or dividends from the foreign company stocks underlying the depositary receipts.
ADRs are U.S. dollar denominated. EDRs and GDRs are typically U.S. dollar denominated but may be denominated in
a foreign currency. Foreign securities, including ADRs, EDRs and GDRs, may be subject to more risks than U.S.
domestic investments. These additional risks may potentially include lower liquidity, greater price volatility and risks
related to adverse political, regulatory, market or economic developments. Foreign companies also may be subject to
significantly higher levels of taxation than U.S. companies, including potentially confiscatory levels of taxation, thereby
reducing the earnings potential of such foreign companies. In addition, amounts realized on sales of foreign securities
may be subject to high and potentially confiscatory levels of foreign taxation and withholding when compared to
comparable transactions in U.S. securities. The Fund will generally not be eligible to pass through to shareholders any
U.S. federal income tax credits or deductions with respect to foreign taxes paid unless it meets certain requirements
regarding the percentage of its total assets invested in foreign securities. Investments in foreign securities involve
exposure to fluctuations in foreign currency exchange rates. Such fluctuations may reduce the value of the investment.
Foreign investments are also subject to risks including potentially higher withholding and other taxes, trade settlement,
custodial, and other operational risks and less stringent investor protection and disclosure standards in certain foreign
markets. In addition, foreign markets can and often do perform differently from U.S. markets.
10

In addition, the Fund may invest in emerging markets. Emerging markets are those of countries with immature
economic and political structures. Investments in securities of companies in emerging markets involve special risks.
Investing in emerging market securities imposes risks different from, or greater than, risks in domestic securities or in
foreign, developed countries. These risks include: smaller market capitalization of securities markets, which may suffer
periods of relative illiquidity; significant price volatility; restrictions on foreign investment; and possible repatriation of
investment income and capital. The currencies of emerging market countries may experience significant declines against
the U.S. dollar, and devaluation may occur subsequent to investments in these currencies by the Fund. Inflation and
rapid fluctuations in inflation rates have had, and may continue to have, negative effects on the economies and securities
of certain emerging market countries.
Growth Risk. Growth companies are those whose earnings growth potential appears to be greater than that of
the market in general, and whose revenue growth is expected to continue for an extended period of time. Stocks of
growth companies or “growth securities” have market values that may be more volatile than those of other types of
investments. Growth companies typically do not pay a dividend, and dividends can help cushion stock prices in market
downturns, and reduce potential losses. The Fund’s investments in stocks of growth companies may cause the share
price of the Fund to be more volatile than the prices of funds that do not invest primarily in growth stocks. During periods
when growth stocks are underperforming other types of stocks, the Fund may also underperform funds that favor other
types of securities.
Hedge Risk. The Fund expects to regularly include hedging strategies with the portfolio to de-emphasize
specific factor risk, such as the price of currencies and commodities or interest rate movements. There is no guarantee
that the Advisor’s hedging techniques and decisions will produce the desired results.
Liquidity Risk. Liquidity Risk exists when particular investments are difficult to purchase or sell. If the Fund
invests in assets that are or become illiquid, it may reduce the returns of the Fund because it may be unable to sell these
illiquid securities at an advantageous time or price. Additionally, the market for certain investments may become illiquid
under adverse market or economic conditions independent of any specific adverse changes in the conditions of a
particular issuer. In such cases, the Fund, due to limitations on investments in illiquid securities and/or the difficulty in
purchasing and selling such investments, may be unable to achieve its desired level of exposure to a certain market or
sector.
Operational Risk. The Fund is exposed to operational risks arising from a number of factors, including, but not
limited to, human error, processing and communication errors, errors of the Fund’s service providers, counterparties or
other third-parties, failed or inadequate processes and technology or systems failures. The Fund and the Advisor seek to
reduce these operational risks through controls and procedures; however, these measures do not address every possible
risk and may be inadequate to address these risks.
Securities Lending Risk. The Fund may lend its portfolio securities. Although the Fund will receive collateral
in connection with all loans of its portfolio securities, the Fund would be exposed to a risk of loss should a borrower
default on its obligation to return the borrowed securities (e.g., the loaned securities may have appreciated beyond the
value of the collateral held by the Fund). In addition, the Fund will bear the risk of loss of any cash collateral that it
invests.
Trading Issues. Trading in Shares on the Cboe BZX may be halted due to market conditions or for reasons that,
in the view of the Cboe BZX, make trading in Shares inadvisable. In addition, trading in Shares on the Cboe BZX is
subject to trading halts caused by extraordinary market volatility pursuant to the Cboe BZX “circuit breaker” rules. There
can be no assurance that the requirements of the Cboe BZX necessary to maintain the listing of the Fund will continue
to be met or will remain unchanged.
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Value Risk. To the extent the Fund invests in value stocks, the Fund may underperform funds that do not invest
in value stocks during periods when value stocks underperform other types of stocks.
Please refer to the SAI for additional discussion of the risks of investing in Shares.
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, 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(a)(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(a)(3) of the Securities
Act would be unable to take advantage of the prospectus delivery exemption provided by Section 4(a)(3) of the Securities
Act. Firms that incur a prospectus delivery obligation with respect to Shares of the 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 Cboe BZX is satisfied by the fact that the Fund’s prospectus is
available at the Cboe BZX upon request. The prospectus delivery mechanism provided in Rule 153 is only available
with respect to transactions on an exchange.
CREATION AND REDEMPTION OF CREATION UNITS
The Fund issues and redeems Shares only in bundles of a specified number of Shares. These bundles are known
as “Creation Units.” For the Fund, a Creation Unit is comprised of 25,000 Shares. The number of Shares in a Creation
Unit will not change, except in the event of a share split, reverse split or similar revaluation. The Fund may not issue
fractional Creation Units. To purchase or redeem a Creation Unit, you must be an Authorized Participant or you must do
so through a broker, dealer, bank or other entity that is an Authorized Participant. An Authorized Participant is either (1)
a “Participating Party,” i.e., a broker-dealer or other participant in the clearing process of the Continuous Net Settlement
System of the NSCC (“Clearing Process”), or (2) a participant of DTC (a “DTC Participant”), and, in each case, must
have executed an agreement with the Distributor with respect to creations and redemptions of Creation Units (a
“Participation Agreement”). Because Creation Units are likely to cost over $500,000 each, it is expected that only large
institutional investors will purchase and redeem Shares directly from the Fund in the form of Creation Units.
In turn, it is expected that institutional investors who purchase Creation Units will break up their Creation Units
and offer and sell individual Shares in the Secondary Market. Although it is anticipated that most creation and redemption
transactions for the Fund will be made on a partially or wholly “in- kind” basis, from time to time they may be made on
an all cash basis. In determining whether a particular Fund will sell or redeem Creation Units on an in-kind basis or for
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cash (whether for a given day or a given order), the key considerations will be a) the ability of the Fund to receive or
deliver the underlying holdings through transfer in the creation or redemption process and b) the benefit that would
accrue to the Fund and its investors. Under certain circumstances, tax considerations may warrant in-kind, rather than
cash, redemptions.
Retail investors may acquire Shares in the Secondary Market (not from the Fund) through a broker or dealer.
Shares are listed on the Cboe BZX and are publicly traded. For information about acquiring Shares in the Secondary
Market, please contact your broker or dealer. If you want to sell Shares in the Secondary Market, you must do so through
your broker or dealer.
When you buy or sell Shares in the Secondary Market, your broker or dealer may charge you a commission,
market premium or discount or other transaction charge, and you may pay some or all of the spread between the bid and
the offered price for each purchase or sale transaction. Unless imposed by your broker or dealer, there is no minimum
dollar amount you must invest and no minimum number of Shares you must buy in the Secondary Market. In addition,
because transactions in the Secondary Market occur at market prices, you may pay more than NAV when you buy Shares
and receive less than NAV when you sell those Shares.
The creation and redemption processes discussed above are summarized, and such summary only applies to
shareholders who purchase or redeem Creation Units (that is, they do not relate to shareholders who purchase or sell
Shares in the Secondary Market). Authorized Participants should refer to their Participant Agreements for the precise
instructions that must be followed in order to create or redeem Creation Units.
BUYING AND SELLING SHARES IN THE SECONDARY MARKET
Most investors will buy and sell Shares of the Fund in Secondary Market transactions through brokers. Shares
of the Fund are listed for trading on the Secondary Market on the Cboe BZX. Shares can be bought and sold throughout
the trading day like other publicly-traded shares. There is no minimum investment. Although Shares are generally
purchased and sold in “round lots” of 100 Shares, brokerage firms typically permit investors to purchase or sell Shares
in smaller “odd lots” at no per-Share price differential. When buying or selling Shares through a broker, you will incur
customary brokerage commissions and charges, and you may pay some or all of the spread between the bid and the
offered price in the Secondary Market on each leg of a round trip (purchase and sale) transaction.
Share prices are reported in dollars and cents per Share. For information about buying and selling Shares in the
Secondary Market, please contact your broker or dealer.
Book Entry
Shares of the Fund are held in book-entry form and no stock certificates are issued. DTC, through its nominee
Cede & Co., is the record owner of all outstanding Shares of the Fund and is recognized as the owner of all Shares for
all purposes.
Investors owning Shares are beneficial owners as shown on the records of DTC or its participants. DTC serves
as the securities depository for all Shares. Participants in DTC include securities brokers and dealers, banks, trust
companies, clearing corporations and other institutions that directly or indirectly maintain a custodial relationship with
DTC. As a beneficial owner of Shares, you are not entitled to receive physical delivery of stock certificates or to have
Shares registered in your name, and you are not considered a registered owner of Shares. Therefore, to exercise any right
as an owner of Shares, you must rely upon the procedures of DTC and its participants.
These procedures are the same as those that apply to any securities that you hold in book-entry or “street name”
form for any publicly-traded company. Specifically, in the case of a shareholder meeting of the Fund, DTC assigns
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applicable Cede & Co. voting rights to its participants that have Shares credited to their accounts on the record date,
issues an omnibus proxy and forwards the omnibus proxy to the Fund. The omnibus proxy transfers the voting authority
from Cede & Co. to the DTC participant. This gives the DTC participant through whom you own Shares (namely, your
broker, dealer, bank, trust company or other nominee) authority to vote the shares, and, in turn, the DTC participant is
obligated to follow the voting instructions you provide.
MANAGEMENT
The Board is responsible for the general supervision of the Fund. The Board appoints officers who are
responsible for the day-to-day operations of the Fund.
Investment Advisor
Active Weighting Advisors LLC is the Fund’s Advisor and is located at 260 Newport Center Drive, Suite 100,
Newport Beach, CA 92660. The Advisor was formed in 2016 and is registered as an investment adviser with the SEC,
providing investment management services to ETFs.
The Advisor is responsible for the day-to-day management of the Fund in accordance with the Fund’s
investment objectives and policies. The Advisor also furnishes the Fund with office space and certain administrative
services and provides most of the personnel needed to fulfill the obligations of the investment advisory agreement. As
of August 31, 2019, the Advisor managed over $17.8 million in assets.
The Advisor serves as advisor to the Fund pursuant to the terms of an Investment Advisory Agreement between
the Trust, on behalf of the Fund, and the Advisor (the “Advisory Agreement”). The Advisory Agreement was approved
by the Trustees of the Trust who are not interested persons of the Trust, as that term is defined in the 1940 Act (the
“Independent Trustees”) at an in-person meeting of the Board. The basis for the Trustees’ most recent approval of the
Advisory Agreement is available in the Fund’s annual report to shareholders dated August 31, 2019.
Under the Advisory Agreement, the Advisor agrees to pay all expenses of the Fund, except (i) brokerage
expenses and other expenses (such as stamp taxes) connected with the execution of portfolio transactions or in
connection with creation and redemption transactions; (ii) legal fees or expenses in connection with any arbitration,
litigation or pending or threatened arbitration or litigation, including any settlements in connection therewith; (iii)
compensation and expenses of the Independent Trustees; (iv) compensation and expenses of counsel to the Independent
Trustees, (iv) compensation and expenses of the Fund’s chief compliance officer; (v) extraordinary expenses; (vi)
distribution fees and expenses paid by the Fund under any distribution plan adopted pursuant to Rule 12b-1 under the
1940 Act (if any); and (vii) the advisory fee payable to the Advisor hereunder.
As compensation for its services and its assumption of certain expenses, the Fund pays the Advisor a
management fee equal to an annualized percentage of the Fund’s average daily net assets that is calculated daily and
paid monthly, as follows:
Fund Name

Management Fee

EventShares U.S. Legislative Opportunities ETF

0.75 %

Prior to October 15, 2019, the Fund’s annual management fee was 0.85% of the Fund’s average daily net assets. For the
fiscal year ended August 31, 2019, the Fund paid the Advisor management fees equal to 0.85% of the Fund’s average
daily net assets.
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The Advisor may voluntarily waive any portion of its advisory fee from time to time, and may discontinue or
modify any such voluntary limitations in the future at its discretion. In addition, the Advisor has entered into an Expense
Limitation Agreement, with respect to the Fund, under which the Advisor has agreed, through at least December 31,
2020, to waive or reduce its fees and to assume other expenses of the Fund, as necessary, in an amount that limits ‘‘Total
Annual Fund Operating Expenses’’ (exclusive of interest, taxes and governmental fees, brokerage fees, commissions,
acquired fund fees, dividend payments on short sales,other expenditures which are capitalized in accordance with
generally accepted accounting principles, other extraordinary expenses not incurred in the ordinary course of the Fund’s
business, and amounts, if any, payable pursuant to a plan adopted in accordance with Rule 12b-1 under the 1940 Act) to
not more than 0.75% of the average daily net assets of the Fund. The Expense Limitation Agreement may be extended
by mutual agreement of the Advisor and the Fund. The Fund may terminate the Expense Limitation Agreement at any
time. The Advisor may also terminate the Expense Limitation Agreement at the end of the then-current term upon not
less than 90 days’ notice to the Fund as set forth in the Expense Limitation Agreement. The terms of the Expense
Limitation Agreement may be revised upon renewal.
The Advisor provides investment management services to the Fund and may also provide management services
to other funds or accounts, including additional publicly traded funds on the Cboe BZX, using analysis, research,
processes and systems similar to those used in the management of the Fund. As a result, securities selected for the Fund
may also be appropriate for, and owned in, other accounts under the Advisor’s management.
Portfolio Management
The portfolio manager responsible for the day-to-day management of the Fund is Benjamin Phillips, CFA, Chief
Investment Officer of the Advisor. Mr. Phillips has served as portfolio manager of the Fund since the Fund’s
commencement of operations. The SAI provides additional information about the portfolio manager’s compensation,
other accounts managed and ownership of securities in the Fund.
OTHER SERVICE PROVIDERS
Fund Administrator and Transfer Agent
U.S. Bancorp Fund Services, LLC, doing business as U.S. Bank Global Fund Services (the “Administrator”),
located at 615 East Michigan Street, Milwaukee, WI 53202, is the fund administrator and accountant, transfer agent and
dividend disbursing agent for the Fund.
Custodian
U.S. Bank, N.A. (the “Custodian”), located at 1555 North River Center Drive, Milwaukee, WI 53202, serves
as custodian for the Fund’s assets.
Distributor
Foreside Fund Services, LLC (the “Distributor”), Three Canal Plaza, Suite 100, Portland, ME 04101, serves
as the Distributor of Creation Units for the Fund on an agency basis. The Distributor does not maintain a Secondary
Market in Shares.
Independent Registered Public Accounting Firm
Cohen & Company, Ltd., 1350 Euclid Avenue, Suite 800, Cleveland, Ohio 44115, serves as the independent
registered public accounting firm.
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Legal Counsel
Morgan, Lewis & Bockius LLP, 1111 Pennsylvania Avenue, NW, Washington, DC 20004, serves as counsel.
FREQUENT TRADING
The Board has not adopted policies and procedures with respect to frequent purchases and redemptions of Fund
Shares by Fund shareholders (“market timing”). In determining not to adopt market timing policies and procedures, the
Board noted that the Fund is expected to be attractive to active institutional and retail investors interested in buying and
selling Fund Shares on a short-term basis. In addition, the Board considered that, unlike traditional mutual funds, the
Fund’s Shares can only be purchased and redeemed directly from the Fund in Creation Units by Authorized Participants,
and that the vast majority of trading in the Fund’s Shares occurs on the Secondary Market. Because Secondary Market
trades do not involve the Fund directly, it is unlikely those trades would cause many of the harmful effects of market
timing, including dilution, disruption of portfolio management, increases in the Fund’s trading costs and the realization
of capital gains. With respect to in-kind transactions, those trades do not cause any of the harmful effects that may result
from frequent cash trades. To the extent trades are effected in whole or in part in cash, the Board noted that those trades
could result in dilution to the Fund and increased transaction costs (the Fund may impose higher transaction fees to offset
these increased costs), which could negatively impact the Fund’s ability to achieve its investment objectives. However,
the Board noted that direct trading on a short-term basis by Authorized Participants is critical to ensuring that the Fund’s
Shares trade at or close to NAV. Given this structure, the Board determined that it is not necessary to adopt market timing
policies and procedures. The Fund reserves the right to reject any purchase order at any time and reserves the right to
impose restrictions on disruptive or excessive trading in Creation Units.
The Board has instructed the officers of the Trust to review reports of purchases and redemptions of Creation
Units on a regular basis to determine if there is any unusual trading in the Fund. The officers of the Trust will report to
the Board any such unusual trading in Creation Units that is disruptive to the Fund. In such event, the Board may
reconsider its decision not to adopt market timing policies and procedures.
DETERMINATION OF NET ASSET VALUE (NAV)
The NAV of the Shares for the Fund is equal to the Fund’s total assets minus the Fund’s total liabilities divided
by the total number of Shares outstanding. Interest and investment income on the Fund’s assets accrue daily and are
included in the Fund’s total assets. Expenses and fees (including investment advisory, management, administration and
distribution fees, if any) accrue daily and are included in the Fund’s total liabilities. The NAV that is published is rounded
to the nearest cent; however, for purposes of determining the price of Creation Units, the NAV is calculated to five
decimal places. The NAV is calculated by the Administrator and determined each Business Day as of the close of regular
trading on the Cboe BZX (ordinarily 4:00 p.m. New York time).
In calculating NAV, the Fund’s investments are valued using market quotations when available. When market
quotations are not readily available, are deemed unreliable or do not reflect material events occurring between the close
of local markets and the time of valuation, investments are valued using fair value pricing as determined in good faith
by the Advisor under procedures established by and under the general supervision and responsibility of the Board.
Investments that may be valued using fair value pricing include, but are not limited to: (1) securities that are not actively
traded, including “restricted” securities and securities received in private placements for which there is no public market;
(2) securities of an issuer that becomes bankrupt or enters into a restructuring; (3) securities whose trading has been
halted or suspended; and (4) foreign securities traded on exchanges that close before the Fund’s NAV is calculated.
The frequency with which the Fund’s investments are valued using fair value pricing is primarily a function of
the types of securities and other assets in which the Fund invests pursuant to its investment objective, strategies and
limitations. If the Fund invests in other open-end management investment companies registered under the 1940 Act, it
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may rely on the net asset values of those companies to value the shares it holds of them. Those companies may also use
fair value pricing under some circumstances.
Valuing the Fund’s investments using fair value pricing results in using prices for those investments that may
differ from current market valuations. Accordingly, fair value pricing could result in a difference between the prices used
to calculate NAV and the prices used to determine the approximate value of the Fund’s investments on a per Shares
basis, which represents the Fund’s Intra-Day Indicative Value (“IIV”), and could result in the market prices for Shares
deviating from NAV.
INTRA-DAY INDICATIVE VALUE
The Fund’s IIV is disseminated by the Cboe BZX every fifteen (15) seconds during hours of trading on the
Cboe BZX. The IIV should not be viewed as a “real-time” update of NAV because the IIV may not be calculated in the
same manner as NAV, which is computed once per day.
An independent third-party calculator calculates the IIV for the Fund during hours of trading on the Cboe BZX
by dividing the “Estimated Fund Value” as of the time of the calculation by the total number of outstanding Shares of
the Fund. “Estimated Fund Value” is the sum of the estimated amount of cash held in the Fund’s portfolio, the estimated
amount of accrued interest owed to the Fund and the estimated value of the securities held in the Fund’s portfolio, minus
the estimated amount of the Fund’s liabilities. The IIV will be calculated based on the same portfolio holdings disclosed
on the Fund’s website. The IIV price is based on quotes and closing prices from each security’s local market and may
not reflect events that occur subsequent to the local market’s close. Quotes and closing prices from a security’s local
market that are not denominated in U.S. dollars are translated using spot foreign exchange rates quoted by Reuters. The
third-party calculation agent is not expected to fair value securities with stale pricing. The third-party calculation agent
will calculate the IIV price in accordance with the guidelines set forth above on a best efforts basis. Premiums and
discounts between the IIV and the market price may occur. This should not be viewed as a “real-time” update of the
NAV per Share of the Fund, which is calculated only once a day.
The Fund and the Advisor provide the independent third-party calculator with information to calculate the IIV,
but neither the Fund nor the Advisor are involved in the actual calculation of the IIV and are not responsible for the
calculation or dissemination of the IIV. The Fund and the Advisor make no warranty as to the accuracy of the IIV.
PREMIUM/DISCOUNT INFORMATION
Information regarding the extent and frequency with which market prices of Shares have tracked the Fund’s
NAV for the most recently completed calendar year and the quarters since that year is available without charge on the
Fund’s website at www.eventsharesfunds.com.
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 its shareholders as
“distributions.”
The Fund typically earns dividends from stocks, interest from debt securities and, if participating, securities
lending income. These amounts, net of expenses and taxes (if applicable), are passed along to Fund shareholders as
“income dividend distributions.” The Fund realizes capital gains or losses whenever it sells securities. Net capital gains
are distributed to shareholders as “capital gain distributions.”
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Income dividend distributions, if any, for the Fund generally are distributed to shareholders annually, but may
vary significantly from period to period. Net capital gains for the Fund are distributed at least annually. Dividends may
be declared and paid more frequently or at any other times to comply with the distribution requirements of the Code.
Distributions in cash may be reinvested automatically in additional whole Shares only if the broker through
whom you purchased Shares makes such option available. Distributions which are reinvested nevertheless will be taxable
to the same extent as if such distributions had not been reinvested.
Dividend Reinvestment Service
No reinvestment service is provided by the Fund. Broker-dealers may make available the DTC book-entry
Dividend Reinvestment Service for use by Beneficial Owners of the Fund through DTC Participants for reinvestment of
their dividend distributions. If this service is used, dividend distributions of both income and realized gains will be
automatically reinvested in additional whole Shares of the Fund. Beneficial Owners should contact their broker to
determine the availability and costs of the service and the details of participation therein. Brokers may require Beneficial
Owners to adhere to specific procedures and timetables. Distributions which are reinvested nevertheless will be taxable
to the same extent as if such distributions had not been reinvested.
U.S. Federal Income Taxes
The following is a summary of certain U.S. federal income tax considerations applicable to an investment in
Shares of the Fund. The summary is based on the Code, U.S. Treasury Department regulations promulgated thereunder,
and judicial and administrative interpretations thereof, all as in effect on the date of this Prospectus and all of which are
subject to change, possibly with retroactive effect. In addition, this summary assumes that a 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, and does not address the consequences to Fund shareholders subject to special tax rules, including,
but not limited to, partnerships and the partners therein, tax-exempt shareholders, RICs, real estate investment trusts,
real estate mortgage investment conduits, those who hold Fund Shares through an IRA, 401(k) plan or other taxadvantaged account, and, except to the extent discussed below, “non-U.S. shareholders” (as defined below). This
discussion does not discuss any aspect of U.S. state, local, estate, and gift, or non-U.S., tax law. Furthermore, this
discussion is not intended or written to be legal or tax advice to any shareholder in the Fund or other person and is not
intended or written to be used or relied on, and cannot be used or relied on, by any such person for the purpose of
avoiding any U.S. federal tax penalties that may be imposed on such person. Prospective Fund shareholders are urged
to consult their own tax advisors with respect to the specific U.S. federal, state and local, and non-U.S., tax consequences
of investing in Shares, based on their particular circumstances.
The Tax Cuts and Jobs Act (the “Tax Act”) made significant changes to the U.S. federal income tax rules for
taxation of individuals and corporations, generally effective for taxable years beginning after December 31, 2017. Many
of the changes applicable to individuals are temporary and only apply to taxable years beginning after
December 31, 2017 and before January 1, 2026. There are only minor changes with respect to the specific rules only
applicable to a RIC, such as the Fund. The Tax Act, however, made numerous other changes to the tax rules that may
affect shareholders and the Fund. You are urged to consult your own tax advisor regarding how the Tax Act affects your
investment in the Fund.
The Fund has not requested and will not request an advance ruling from the U.S. Internal Revenue Service (the
“IRS”) as to the U.S. federal income tax matters described below. The IRS could adopt positions contrary to those
discussed below and such positions could be sustained. Prospective investors should consult their own tax advisors with
regard to the U.S. federal tax consequences of the purchase, ownership or disposition of Shares, as well as the tax
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consequences arising under the laws of any state, locality, non-U.S. country or other taxing jurisdiction. The following
information supplements, and should be read in conjunction with, the section in the SAI entitled “U.S. Federal Income
Taxation.”
Tax Treatment of the Fund
The Fund intends to qualify and elect to be treated as a separate RIC under the Code. To qualify and remain
eligible for the special tax treatment accorded to RICs, the Fund must meet certain annual income and quarterly asset
diversification requirements and must distribute annually at least 90% of the sum of (i) its “investment company taxable
income” (which includes dividends, interest and net short-term capital gains) and (ii) certain net tax-exempt income, if
any.
As a RIC, the Fund generally will not be required to pay corporate-level U.S. federal income taxes on any
ordinary income or capital gains that it timely distributes to its shareholders. If the Fund fails to qualify as a RIC for any
year (subject to certain curative measures allowed by the Code), the Fund will be subject to regular corporate- level U.S.
federal income tax in that year on all of its taxable income, regardless of whether the Fund makes any distributions to
its shareholders. In addition, in such case, distributions will be taxable to the Fund’s shareholders generally as ordinary
dividends to the extent of the Fund’s current and accumulated earnings and profits. The remainder of this discussion
assumes that the Fund will qualify for the special tax treatment accorded to RICs.
The Fund will be subject to a 4% excise tax on certain undistributed income if the Fund does not distribute to
its shareholders in each calendar year an amount at least equal to the sum of 98% of its ordinary income for the calendar
year (taking into account certain deferrals and elections), 98.2% of its capital gain net income (adjusted for certain
ordinary losses) for the twelve months ended October 31 of such year (or later if the Fund is permitted to elect and so
elects), plus 100% of any undistributed amounts from prior years. For these purposes, the Fund will be treated as having
distributed any amount on which it has been subject to U.S. corporate income tax for the taxable year ending within the
calendar year. The Fund intends to make distributions necessary to avoid this 4% excise tax, although there can be no
assurance that it will be able to do so.
The Fund may be required to recognize taxable income in advance of receiving the related cash payment. Under
the “wash sales” rule, the Fund may not be able to deduct currently a loss on a disposition of a portfolio security. As a
result, the Fund may be required to make an annual income distribution greater than the total cash actually received
during the year. Such distribution may be made from the existing cash assets of the Fund or cash generated from selling
portfolio securities. The Fund may realize gains or losses from such sales, in which event its shareholders may receive
a larger capital gain distribution than they would in the absence of such transactions.
Tax Treatment of Fund Shareholders
Taxation of U.S. Shareholders
The following is a summary of certain U.S. federal income tax consequences of the purchase, ownership and
disposition of Fund Shares applicable to “U.S. shareholders.” For purposes of this discussion, a “U.S. shareholder” is a
beneficial owner of Fund Shares who, for U.S. federal income tax purposes, is (i) an individual who is a citizen or
resident of the United States; (ii) a corporation (or an entity treated as a corporation for U.S. federal income tax purposes)
created or organized in the United States or under the laws of the United States, or of any state thereof, or the District of
Columbia; (iii) an estate, the income of which is includable in gross income for U.S. federal income tax purposes
regardless of its source; or (iv) a trust, if (1) a U.S. court is able to exercise primary supervision over the administration
of such trust and one or more U.S. persons have the authority to control all substantial decisions of the trust, or (2) the
trust has a valid election in place to be treated as a U.S. person for U.S. federal income tax purposes.
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Fund Distributions. In general, Fund distributions are subject to U.S. federal income tax when paid, regardless
of whether they consist of cash or property, and regardless of whether they are re-invested in Shares. However, any Fund
distribution declared in October, November or December of any calendar year and payable to shareholders of record on
a specified date during such month will be deemed to have been received by the Fund shareholder on December 31 of
such calendar year, provided such dividend is actually paid during January of the following calendar year.
Distributions of the Fund’s net investment income (except, as discussed below with respect to, qualified
dividend income) and net short-term capital gains are taxable as ordinary income to the extent of the Fund’s current and
accumulated earnings and profits. To the extent designated as capital gain dividends by the Fund, distributions of the
Fund’s net long-term capital gains in excess of net short-term capital losses (“net capital gain”) are taxable at long- term
capital gain tax rates to the extent of the Fund’s current and accumulated earnings and profits, regardless of the Fund
shareholder’s holding period in the Fund’s Shares. Distributions of qualified dividend income are, to the extent of the
Fund’s current and accumulated earnings and profits, taxed to certain non-corporate Fund shareholders at the rates
generally applicable to long-term capital gain, provided that the Fund shareholder meets certain holding period and other
requirements with respect to the distributing Fund’s Shares and the distributing Fund meets certain holding period and
other requirements with respect to its dividend-paying stocks. Substitute payments received on Fund Shares that are lent
out will be ineligible for being reported as qualified dividend income.
The Fund intends to distribute its net capital gain at least annually. However, by providing written notice to its
shareholders no later than 60 days after its year-end, the Fund may elect to retain some or all of its net capital gain and
designate the retained amount as a “deemed distribution.” In that event, the Fund pays U.S. federal income tax on the
retained net capital gain, and the Fund shareholder recognizes a proportionate share of the Fund’s undistributed net
capital gain. In addition, the Fund shareholder can claim a tax credit or refund for the shareholder’s proportionate share
of the Fund’s U.S. federal income taxes paid on the undistributed net capital gain and increase the shareholder’s tax basis
in the Shares by an amount equal to the shareholder’s proportionate share of the Fund’s undistributed net capital gain,
reduced by the amount of the shareholder’s tax credit or refund.
Distributions in excess of the Fund’s current and accumulated earnings and profits will, as to each shareholder,
be treated as a tax-free return of capital to the extent of the shareholder’s tax basis in its Shares of the Fund, and generally
as capital gain thereafter.
In addition, high-income individuals (and certain trusts and estates) generally are subject to a 3.8% Medicare
tax on “net investment income” in addition to otherwise applicable U.S. federal income tax. “Net investment income”
generally will include dividends (including capital gain dividends) received from the Fund and net gains from the
redemption or other disposition of Shares. Please consult your tax advisor regarding this tax.
Investors considering buying Shares just prior to a distribution should be aware that, although the price of the
Shares purchased at such time may reflect the forthcoming distribution, such distribution nevertheless may be taxable
(as opposed to a non-taxable return of capital).
Sale or Exchange of Shares. Any capital gain or loss realized upon a sale or exchange of Shares generally is
treated as a long-term gain or loss if the Shares have been held for more than one year. Any capital gain or loss realized
upon a sale or exchange of Shares held for one year or less generally is treated as a short-term gain or loss, except that
any capital loss on the sale or exchange of Shares held for six months or less is treated as long-term capital loss to the
extent that capital gain dividends were paid (or deemed to be paid) with respect to the Shares.
Creation Unit Issues and Redemptions. On an issue of Shares of the Fund as part of a Creation Unit where the
creation is conducted in-kind, an Authorized Participant generally recognizes capital gain or loss equal to the difference
between (i) the fair market value (at issue) of the issued Shares (plus any cash received by the Authorized Participant as
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part of the issue) and (ii) the Authorized Participant’s aggregate basis in the exchanged securities (plus any cash paid by
the Authorized Participant as part of the issue). On a redemption of Shares as part of a Creation Unit where the
redemption is conducted in-kind, an Authorized Participant generally recognizes capital gain or loss equal to the
difference between (i) the fair market value (at redemption) of the securities received (plus any cash received by the
Authorized Participant as part of the redemption) and (ii) the Authorized Participant’s basis in the redeemed Shares (plus
any cash paid by the Authorized Participant as part of the redemption). However, the IRS may assert, under the “wash
sales” rule (for an Authorized Participant that does not mark-to-market its holdings) or on the basis that there has been
no significant change in the Authorized Participant’s economic position, that any loss on an issue or redemption of
Creation Units cannot be deducted currently.
In general, any capital gain or loss recognized upon the issue or redemption of Shares (as components of a
Creation Unit) that is held for investment is treated either as long-term capital gain or loss, if the deposited securities (in
the case of an issue) or the Shares (in the case of a redemption) have been held for more than one year, or otherwise as
short-term capital gain or loss. However, any capital loss on a redemption of Shares held for six months or less is treated
as long-term capital loss to the extent that capital gain dividends were paid (or deemed to be paid) with respect to such
Shares.
Taxation of Non-U.S. Shareholders
The following is a summary of certain U.S. federal income tax consequences of the purchase, ownership and
disposition of Fund Shares applicable to “non-U.S. shareholders.” For purposes of this discussion, a “non-U.S.
shareholder” is a beneficial owner of Fund Shares that is not a U.S. shareholder (as defined above) and is not an entity
or arrangement treated as a partnership for U.S. federal income tax purposes. The following discussion addresses only
selected, and not all, aspects of U.S. federal income taxation applicable to non-U.S. shareholders.
With respect to non-U.S. shareholders of the Fund, the Fund’s ordinary income dividends generally will be
subject to U.S. federal withholding tax at a rate of 30% (or at a lower rate established under an applicable tax treaty),
subject to certain exceptions for “interest-related dividends” and “short-term capital gain dividends” discussed below.
The Fund will not pay any additional amounts to shareholders in respect of any amounts withheld. U.S. federal
withholding tax generally will not apply to any gain realized by a non-U.S. shareholder in respect of the Fund’s net
capital gain. Special rules (not discussed herein) apply with respect to dividends of the Fund that are attributable to gain
from the sale or exchange of “U.S. real property interests.”
In general, all “interest-related dividends” and “short-term capital gain dividends” (each defined below) will
not be subject to U.S. federal withholding tax, provided that the non-U.S. shareholder furnished the Fund with a
completed IRS Form W-8BEN or W-8BEN-E, as applicable, (or acceptable substitute documentation) establishing the
non-U.S. shareholder’s non-U.S. status and the Fund does not have actual knowledge or reason to know that the nonU.S. shareholder would be subject to such withholding tax if the non-U.S. shareholder were to receive the related
amounts directly rather than as dividends from the Fund. “Interest-related dividends” generally means dividends
designated by the Fund as attributable to the Fund’s U.S.-source interest income, other than certain contingent interest
and other than interest from obligations of a corporation or partnership in which the Fund is at least a 10% shareholder,
reduced by expenses that are allocable to such income. “Short-term capital gain dividends” generally means dividends
designated by the Fund as attributable to the excess of the Fund’s net short-term capital gain over its net long-term capital
loss. Depending on its circumstances, the Fund may treat such dividends, in whole or in part, as ineligible for these
exemptions from withholding.
In general, subject to certain exceptions, non-U.S. shareholders will not be subject to U.S. federal income or
withholding tax in respect of a sale or other disposition of Shares of the Fund.
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To claim a credit or refund for any Fund-level taxes on any undistributed net capital gain (as discussed above)
or any taxes collected through back-up withholding (discussed below), a non-U.S. shareholder must obtain a U.S.
taxpayer identification number and file a U.S. federal income tax return even if the non-U.S. shareholder would not
otherwise be required to do so.
Back-Up Withholding
The Fund (or a financial intermediary such as a broker through which a shareholder holds Shares in the Fund)
may be required to report certain information on a Fund shareholder to the IRS and withhold U.S. federal income tax
(“backup withholding”) at a current rate of 24% from taxable distributions and redemption or sale proceeds payable to
the Fund shareholder if (i) the Fund shareholder fails to provide the Fund with a correct taxpayer identification number
or make required certifications, or if the IRS notifies the Fund that the Fund shareholder is otherwise subject to backup
withholding, and (ii) the Fund shareholder is not otherwise exempt from backup withholding. Non-U.S. shareholders
can qualify for exemption from backup withholding by submitting a properly completed IRS Form W- 8BEN or W8BEN-E. Backup withholding is not an additional tax and any amount withheld may be credited against a Fund
shareholder’s U.S. federal income tax liability.
Foreign Account Tax Compliance Act
The U.S. Foreign Account Tax Compliance Act (“FATCA”) generally imposes a 30% withholding tax on
“withholdable payments” (defined below) made to (i) a “foreign financial institution” (“FFI”), unless the FFI enters into
an agreement with the IRS to provide information regarding certain of its direct and indirect U.S. account holders and
satisfy certain due diligence and other specified requirements, and (ii) a “non-financial foreign entity” (“NFFE”) unless
such NFFE provides certain information about its direct and indirect “substantial U.S. owners” to the withholding agent
or certifies that it has no such U.S. owners. The beneficial owner of a “withholdable payment” may be eligible for a
refund or credit of the withheld tax. The U.S. government also has entered into several intergovernmental agreements
with other jurisdictions to provide an alternative, and generally easier, approach for FFIs to comply with FATCA.
“Withholdable payments” generally include, among other items, U.S.-source interest and dividends.
The Fund may be required to impose a 30% withholding tax on withholdable payments to a shareholder if the
shareholder fails to provide the Fund with the information, certifications or documentation required under FATCA,
including information, certification or documentation necessary for the Fund to determine if the shareholder is a nonU.S. shareholder or a U.S. shareholder and, if it is a non-U.S. shareholder, if the non-U.S. shareholder has “substantial
U.S. owners” and/or is in compliance with (or meets an exception from) FATCA requirements. The Fund will not pay
any additional amounts to shareholders in respect of any amounts withheld. The Fund may disclose any shareholder
information, certifications or documentation to the IRS or other parties as necessary to comply with FATCA.
The requirements of, and exceptions from, FATCA are complex. All prospective shareholders are urged to
consult their own tax advisors regarding the potential application of FATCA with respect to their own situation.
For a more detailed tax discussion regarding an investment in the Fund, please see the section of the SAI entitled
“U.S. Federal Income Taxation.”
CODE OF ETHICS
The Trust and the Advisor have adopted Codes of Ethics under Rule 17j-1 of the 1940 Act. These codes of
ethics permit, subject to certain conditions, personnel of each of those entities to invest in securities that may be
purchased or held by the Fund. They are designed to prevent affiliated persons of the Trust and the Advisor from engaging
in deceptive, manipulative or fraudulent activities in connection with securities held or to be acquired by the Fund (which
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may also be held by persons subject to a code). There can be no assurance that the codes will be effective in preventing
such activities. The codes will be on file with the SEC and are available to the public. The Distributor relies on the
principal underwriters exception under Rule 17j-1(c)(3), specifically where the Distributor is not affiliated with the Trust,
or the Advisor, and no officer, director, or general partner of the Distributor serves as an officer, director, or general
partner of the Trust or the Advisor.
FUND WEBSITE AND DISCLOSURE OF PORTFOLIO HOLDINGS
The Advisor maintains a website for the Fund at www.eventsharesfunds.com. The website for the Fund contains
the following information, on a per-Share basis, for the Fund: (1) the prior Business Day’s NAV; (2) the market price at
the time of NAV calculation; (3) a calculation of the premium or discount of the market price against such NAV; and
(4) data in chart format displaying the frequency distribution of discounts and premiums of the market price against the
NAV, within appropriate ranges, for each of the four previous calendar quarters (or for the life of the Fund if, shorter).
In addition, on each Business Day, before the commencement of trading in Shares on the Cboe BZX, the Fund discloses
on its website www.eventsharesfunds.com the identities and quantities of the portfolio securities and other assets held
by the Fund that will form the basis for the calculation of NAV at the end of the Business Day.
A description of the Fund’s policies and procedures with respect to the disclosure of the Fund’s portfolio
securities is available in the SAI.
OTHER INFORMATION
For purposes of the 1940 Act, the Fund is a registered investment company, and the acquisition of Shares by
other registered investment companies and companies relying on exemption from registration as investment companies
under Section 3(c)(1) or 3(c)(7) of the 1940 Act is subject to the restrictions of Section 12(d)(1) of the 1940 Act, except
as may be permitted by an exemptive order granted by the SEC that permits registered investment companies to invest
in the Fund beyond those limitations.
The Trust has received exemptive relief under Section 12(d)(1)(J) of the 1940 Act permitting the Fund to operate
as a “fund of funds” and invest in other investment companies without complying with the limitations set forth in
Section 12(d)(1)(A) of the 1940 Act, subject to certain terms and limitations that are contained in the SEC’s exemptive
order.
FINANCIAL HIGHLIGHTS
The following financial highlights table shows the financial performance information for the Fund’s five most
recent fiscal years (or the life of the Fund, if shorter). Certain information reflects financial results for a single share of
the Fund. The total returns in the table represent the rate that you would have earned or lost on an investment in the Fund
(assuming you reinvested all distributions). This information has been audited by Cohen & Company, Ltd., the
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independent registered public accounting firm of the Fund, whose report, along with the Fund’s financial statements, are
included in the Fund’s 2019 Annual Report to Shareholders, which is available upon request.
EventShares U.S. Legislative Opportunities ETF
Year Ended
August 31, 2019
$23.24

For a Share Outstanding Throughout Each Period
Net Asset Value, Beginning of Period

Period Ended
August 31, 2018(1)
$20.00

Income (Loss) from investment operations:
Net investment income(3)
Net realized and unrealized gain (loss) on investments
Total from investment operations

0.12

0.10

(2.35)

3.20

(2.23)

3.30

Less distributions paid:
From net investment income

(0.04)

(0.06)

-

(0.00)(2)

(0.04)

(0.06)

From net realized gains
Total distributions paid
Net Asset Value, End of Period

$20.97

Total Return, at NAV(4)(5)

-9.56 %

16.48 %

-9.45 %

16.40 %

Total Return, at

Market(4)(5)

$23.24

Supplemental Data and Ratios:
Net assets, end of period (000’s)

$17,825

$17,428

Ratio of expenses to average net assets:
Before waivers and reimbursements of expenses(7)

1.07 %

0.86%(6)

After waivers and reimbursements of expenses(8)

0.86 %

0.86%(6)

Before waivers and reimbursements of expenses(9)

0.33 %

0.52%(6)

After waivers and reimbursements of expenses(9)

0.54 %

0.52%(6)

Ratio of net investment income to average net assets:

Portfolio turnover
(1)
(2)
(3)
(4)
(5)
(6)
(7)
(8)
(9)
(10)

rate(5)(10)

217 %

214 %

The Fund commenced investment operations on October 17, 2017.
Represents less than (0.005) per share.
Per share net investment income was calculated using average shares outstanding.
Total return in the table represents the rate that the investor would have earned or lost on an investment in the Fund, assuming reinvestment
of dividends.
Not annualized for periods less than one year.
Annualized for periods less than one year.
The ratio of expenses to average net assets before waivers and reimbursements of expenses excluding tax expense and interest expense on
short positions is 1.06% and 0.85%, for the period ended August 31, 2019 and August 31, 2018, respectively.
The ratio of expenses to average net assets after waivers and reimbursements of expenses excluding tax expense and interest expense on
short positions is 0.85% and 0.85%, for the period ended August 31, 2019 and August 31, 2018, respectively.
The net investment income/(loss) ratios include dividends and interest expense on short positions.
Excludes the impact of in-kind transactions.

FOR MORE INFORMATION
If you would like more information about the Fund and the Shares, the following documents are available free
upon request:
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Statement of Additional Information
The SAI provides additional details about the investments and techniques of the Fund and certain other
additional information. A current SAI is on file with the SEC and is incorporated into this Prospectus by reference. This
means that the SAI is legally considered a part of this Prospectus even though it is not physically within this Prospectus.
Annual and Semi-Annual Reports
The Fund’s Annual and Semi-Annual Reports (collectively, the “Shareholder Reports”) provide the most
recent financial reports and portfolio listings. The Annual Report contains a discussion of the market conditions and
investment strategies that affected the Fund’s performance during the Fund’s previous fiscal year.
The SAI and Shareholder Reports are available free of charge on the Fund’s website at
www.eventsharesfunds.com.
You can obtain a free copy of the SAI and Shareholder Reports, request other information, or make general
inquiries about the Fund by calling the Fund (toll-free) at 1-877-539-1510 or by writing to the Trust:
c/o U.S. Bancorp Fund Services, LLC
P.O. Box 701 Milwaukee, WI 53201-0701
Tel: 1-877-539-1510
Website: www.eventsharesfunds.com
Reports and other information about the Fund are available on the EDGAR Database on the SEC’s Internet site
at http://www.sec.gov, or you can receive copies of this information, after paying a duplicating fee, by emailing the SEC
at publicinfo@sec.gov.
No person is authorized to give any information or to make any representations about the Fund and its Shares
not contained in this Prospectus and you should not rely on any other information. Read and keep the Prospectus for
future reference.
Dealers effecting transactions in the Fund’s Shares, whether or not participating in this distribution, may be
generally required to deliver a Prospectus. This is in addition to any obligation dealers have to deliver a Prospectus when
acting as underwriters.
The Trust’s Investment Company Act registration number is 811-23226.
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