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Before you invest, you may want to review the Fund’s prospectus and statement of additional information (“SAI”), which 
contain more information about the Fund and its risks. The current prospectus and SAI dated June 28, 2021, are incorporated by 
reference into this Summary Prospectus. You can find the Fund’s prospectus, reports to shareholders, and other information 
about the Fund online at www.lexietf.com. You can also get this information at no cost by calling 866-LEXI-ETF 
(1-866-539-4383) or by sending an e-mail request to ETF@usbank.com.

Investment Objective

The Alexis Practical Tactical ETF (the “Fund”) seeks total return primarily through long-term capital appreciation, with income 
and capital preservation as secondary objectives. 

Fees and Expenses of the Fund

This table describes the fees and expenses that you may pay if you buy, sell, and hold shares of the Fund (“Shares”). You 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) None
Annual Fund Operating Expenses (expenses that you pay each year as a percentage of the value of your investment)

Management Fees 0.85%
Distribution and/or Service (12b-1) Fees 0.00%
Other Expenses1 0.00%
Acquired Fund Fees and Expenses1,2 0.18%

Total Annual Fund Operating Expenses 1.03%

1 Estimated for the current fiscal year. 
2 Total Annual Operating Expenses in this fee table may not correlate to the expense ratios in the Fund’s financial highlights 
(and the Fund’s financial statements) (when available) because the financial highlights include only the Fund’s direct operating 
expenses and do not include Acquired Fund Fees and Expenses, which represent the Fund’s pro rata share of the fees and 
expenses of the exchange-traded funds in which it invests.

Example

This Example is intended to help you compare the cost of investing in the Fund with the cost of investing in other funds. The 
Example assumes that you invest $10,000 in the Fund for the time periods indicated and then redeem all of your Shares at the 
end of those periods. The Example also assumes that your investment has a 5% return each year and that the Fund’s operating 
expenses remain the same. The Example does not take into account brokerage commissions that you may pay on your 
purchases and sales of Shares. Although your actual costs may be higher or lower, based on these assumptions your costs would 
be:  

1 Year: $105 3 Years: $328

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 the Total Annual Fund Operating Expenses or in the Example, affect the Fund’s 
performance. Because the Fund is newly organized, portfolio turnover information is not yet available.

Principal Investment Strategies

The Fund is an actively managed exchange traded fund (“ETF”). Alexis Investment Partners, LLC (the “Adviser”) serves as the 
investment adviser. In seeking to achieve its investment objective, the Fund has the flexibility to allocate its assets in markets 
around the world and among various asset classes and strategies, including equity, fixed-income, commodities (including 
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precious metals), real estate investment trusts (“REITs”), alternative strategies (including merger arbitrage, convertible bond 
and options-based) and cash and cash equivalents.

Exposures will vary among asset classes and strategies based on the Adviser’s assessment of a range of proprietary and non-
proprietary indicators, market cycle analysis and practical judgment. The Adviser expects that the indicators used will evolve 
over time and may include consideration of: historical risk and return characteristics; global market valuations; global yield 
curves; inflation; asset class, regional, and country correlations; profit cycle analyses; style and sector rotation; expected beta 
(i.e., a stock’s volatility relative to the movements of the overall market); estimate revisions and earnings surprises; investor 
sentiment; and other factors. 

In selecting securities and other instruments for the Fund’s portfolio, the Adviser employs quantitative screening and 
optimization tools to achieve desired market exposures while seeking to manage security-specific and other observable market 
risks. The portfolio is monitored on an ongoing basis and rebalanced as necessary to seek to ensure that desired market 
exposures and risk parameters are maintained. Securities may be sold if they exhibit performance that might counteract the 
desired exposures, to implement a revised allocation, or if the Adviser identifies a more attractive alternative. A security may 
also be sold if the Adviser believes it exhibits unusual price movement or volatility. 

The expected long-term (over a true secular cycle of at least 10 years) target allocation of the Fund is 70% in equity securities 
and 30% in fixed income securities. There is no requirement to manage the Fund within this target allocation. Instead, the 
tactical nature of the Fund’s strategy implies that the Fund’s actual asset allocation will vary materially depending on market 
conditions, and the Fund’s asset allocation over shorter or longer market cycles may differ materially from the target. 

The Fund expects to invest primarily in other ETFs, a type of pooled investment vehicle, to manage cash positions and to seek 
exposure to broad asset classes, geographic regions, investment strategies or market sectors. The Fund may invest without limit 
in both developed and emerging markets, including frontier markets. Emerging market and frontier market countries are those 
countries with low- to middle-income economies as classified by the World Bank, or included in any of the Morgan Stanley 
Capital International (MSCI) emerging markets or frontier markets indices. Such investments would be made through ETFs that 
may include securities denominated in foreign currencies and securities trading in the form of depositary receipts. The Fund 
may invest in fixed-income securities of any credit quality including securities rated below investment grade and comparable 
unrated securities (“junk”), and expects to invest principally in fixed-income securities that are issued by corporations, issued or 
guaranteed by the U.S. government or its agencies or instrumentalities, obligations of other sovereign nations, municipal 
obligations, mortgage-backed and asset-backed securities, inflation-linked debt securities or zero coupon bonds. The Fund may 
also invest in senior loans and variable rate obligations. The Fund may invest in stocks of companies of any capitalization, 
publicly traded REITs and exchange-traded notes (“ETNs”). The Fund’s investments in cash or cash equivalents may include 
U.S. and foreign bank certificates of deposit, fixed time deposits, repurchase agreements, bankers’ acceptances and other short-
term instruments with a remaining maturity of 397 days or less. 

The Fund may engage in derivative transactions to seek income, to hedge against fluctuations in securities prices or interest 
rates, to manage certain investment risks and/or as a substitute for the purchase or sale of securities or commodities. The Fund 
expects to use derivatives principally when seeking income by selling covered call options or covered put options. The Fund 
may also purchase put options on ETFs as a hedge and purchase call options to increase market exposure. 

Principal Investment Risks 

The principal risks of investing in the Fund are summarized below. The principal risks are presented in alphabetical order to 
facilitate finding particular risks and comparing them with those of other funds. Each risk summarized below is considered a 
“principal risk” of investing in the Fund, regardless of the order in which it appears. As with any investment, there is a risk that 
you could lose all or a portion of your investment in the Fund. Some or all of these risks may adversely affect the Fund’s net 
asset value (“NAV”), trading price, yield, total return and/or ability to meet its objective. The following risks could affect the 
value of your investment in the Fund: 

• Asset Allocation Risk. The Fund’s investment performance depends upon the successful allocation by the Adviser of the 
Fund’s assets among asset classes, geographical regions, industry sectors, and specific issuers and investments. There is no 
guarantee that the Adviser’s allocation techniques and decisions will produce the desired results. The Adviser’s selection 
and weighting of asset classes may cause the Fund to underperform other funds with a similar investment objective.

• Asset-Backed and Mortgage-Backed Securities Risk. Investors in asset-backed securities, including mortgage-backed 
securities and structured finance investments, generally receive payments that are part interest and part return of principal. 
These payments may vary based on the rate at which the underlying borrowers pay off their loans. Some asset-backed 
securities, including mortgage-backed securities, may have structures that make their performance based on changes in 
interest rates and other factors difficult to predict, causing their prices to be volatile. In particular, during periods of falling 
interest rates, asset-backed securities are more likely to be called or prepaid, which can result in the Fund having to reinvest 
proceeds in other investments at a lower interest rate or less advantageous terms, which would adversely affect the Fund. 
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Asset-backed securities are particularly subject to interest rate and credit risks. Mortgage-backed securities are particularly 
sensitive to changes in interest rates. For example, rising interest rates tend to extend the duration of fixed-rate mortgage-
backed securities. As a result, a rising interest rate environment can cause the prices of mortgage-backed securities to be 
increasingly volatile and increase the risk that payments on principal may occur more quickly or earlier than expected, each 
of which may adversely affect the Fund’s holdings of mortgage-backed securities. In addition, in general, a decline of 
housing values and other economic developments (such as a rise in unemployment rates or a slowdown in the overall 
economy) may cause delinquencies or non-payment in mortgages (particularly sub-prime and non-prime mortgages) 
underlying mortgage-backed securities, which would likely adversely impact the ability of the issuer to make principal and/
or interest payments timely or at all to holders of mortgage-backed securities and negatively affect the Fund’s investments 
in such mortgage-backed securities. Asset-backed securities are also subject to liquidity and valuation risk and, therefore, 
may be difficult to value accurately or sell at an advantageous time or price and involve greater transaction costs and wider 
bid/ask spreads than certain other instruments. These risks are elevated given the currently distressed economic, market, 
labor and public health conditions. 

• Commodities Risk. Exposure to investments in physical commodities subjects the Fund to greater volatility than 
investments in traditional securities, such as stocks and bonds. Investing in physical commodities, including through 
exchange-traded commodities (“ETCs”) or commodity-linked derivative instruments, such as commodity-linked futures, 
forwards and swaps, is speculative and can be extremely volatile (see “Derivatives Risk” below). The commodities markets 
may fluctuate rapidly based on a variety of factors, including overall market movements; economic events and policies; 
changes in interest rates or inflation rates; changes in monetary and exchange control programs; war; acts of terrorism; 
natural disasters; and technological developments. Variables such as disease, drought, floods, weather, trade, embargoes, 
tariffs and other political events, in particular, may have a larger impact on commodity prices than on traditional securities. 
The prices of commodities can also fluctuate widely due to supply and demand disruptions in major producing or 
consuming regions. Because certain commodities may be produced in a limited number of countries and may be controlled 
by a small number of producers, political, economic and supply-related events in such countries could have a 
disproportionate impact on the prices of such commodities. These factors may affect the value of the Fund in varying ways, 
and different factors may cause the value and the volatility of the Fund to move in inconsistent directions at inconsistent 
rates. The current or “spot” prices of physical commodities may also affect, in a volatile and inconsistent manner, the prices 
of futures contracts in respect of the relevant commodity.

◦ Commodity-Linked Derivatives Tax Risk. As a regulated investment company (“RIC”), the Fund must derive at least 
90% of its gross income each taxable year from certain qualifying sources of income under the U.S. Internal Revenue 
Code of 1986, as amended (the “Code”). The income of the Fund from certain commodity-linked derivatives may be 
treated as non-qualifying income for purposes of the Fund’s qualification as a RIC, in which case, the Fund might fail 
to qualify as a RIC and be subject to federal income tax at the Fund level. To the extent the Fund invests in 
commodity-linked derivatives, the Fund will seek to restrict its income from such instruments that do not generate 
qualifying income to a maximum of 10% of its gross income (when combined with its other investments that produce 
non-qualifying income) to comply with the qualifying income test necessary for the Fund to qualify as a RIC under 
Subchapter M of the Code. 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.  

The extent to which the Fund invests in commodity-linked derivatives may be limited by the qualifying income and 
asset diversification tests, which the Fund must continue to satisfy to maintain its status as a RIC.  If the Fund did not 
qualify as a RIC for any taxable year and certain relief provisions were not available, the Fund’s taxable income would 
be subject to tax at the Fund level and to a further tax at the shareholder level when such income is distributed.  Failure 
to comply with the requirements for qualification 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 
requirement, but in order to do so the Fund may incur significant Fund-level taxes, which would effectively reduce 
(and could eliminate) the Fund’s returns. The tax treatment of certain commodity-linked derivatives may be affected 
by future regulatory or legislative changes that could affect the character, timing and/or amount of the Fund’s taxable 
income or gains and distributions.   

• Counterparty Risk. The Fund will be subject to credit risk with respect to the counterparties with which the Fund enters 
into derivatives contracts, repurchase agreements, reverse repurchase agreements, and other transactions. If a counterparty 
fails to meet its contractual obligations, the Fund may be unable to terminate or realize any gain on the investment or 
transaction, or to recover collateral posted to the counterparty, resulting in a loss to the Fund. If the Fund holds collateral 
posted by its counterparty, it may be delayed or prevented from realizing on the collateral in the event of a bankruptcy or 
insolvency proceeding relating to the counterparty.

3



• Depositary Receipt Risk. Depositary receipts, including American Depositary Receipts (“ADRs”), involve risks similar to 
those associated with investments in foreign securities, such as changes in political or economic conditions of other 
countries and changes in the exchange rates of foreign currencies. Depositary receipts listed on U.S. exchanges are issued 
by banks or trust companies, and entitle the holder to all dividends and capital gains that are paid out on the underlying 
foreign shares (“Underlying Shares”). When the Fund invests in depositary receipts as a substitute for an investment 
directly in the Underlying Shares, the Fund is exposed to the risk that the depositary receipts may not provide a return that 
corresponds precisely with that of the Underlying Shares.

• Derivatives Risk. Put and call options are referred to as “derivative” instruments since their values are based on, or derived 
from, an underlying reference asset, such as an index. Derivatives can be volatile, and a small investment in a derivative 
can have a large impact on the performance of the Fund as derivatives can result in losses in excess of the amount invested. 
The return on a derivative instrument may not correlate with the return of its underlying reference asset. Derivative 
instruments may be difficult to value and may be subject to wide swings in valuations caused by changes in the value of the 
underlying instrument. Other risks of investments in derivatives include risks that the transactions may result in losses that 
partially or completely offset gains in portfolio positions and risks that the derivative transaction may not be liquid. 

• Emerging Markets Risk. Emerging markets are subject to greater market volatility, lower trading volume, political and 
economic instability, uncertainty regarding the existence of trading markets and more governmental limitations on foreign 
investment than more developed markets. In addition, securities in emerging markets may be subject to greater price 
fluctuations than securities in more developed markets. Differences in regulatory, accounting, auditing, and financial 
reporting and recordkeeping standards could impede the Adviser’s ability to evaluate local companies and impact the 
Fund’s performance.   

• Equity Market Risk. The equity securities held in the Fund’s portfolio may experience sudden, unpredictable drops in 
value or long periods of decline in value. This may occur because of factors that affect securities markets generally or 
factors affecting specific issuers, industries, sectors or companies in which the Fund invests. Common stocks are generally 
exposed to greater risk than other types of securities, such as preferred stocks and debt obligations, because common 
stockholders generally have inferior rights to receive payment from issuers. 

• ETF Risks. The Fund is an ETF, and, as a result of its structure, it is exposed to the following risks:  

◦ Authorized Participants, Market Makers, and Liquidity Providers Concentration Risk. The Fund has a limited number 
of financial institutions that may act as Authorized Participants (“APs”). In addition, there may be a limited number of 
market makers and/or liquidity providers in the marketplace. To the extent either of the following events occur, Shares 
may trade at a material discount to NAV and possibly face delisting: (i) APs exit the business or otherwise become 
unable to process creation and/or redemption orders and no other APs step forward to perform these services, or 
(ii) market makers and/or liquidity providers exit the business or significantly reduce their business activities and no 
other entities step forward to perform their functions. 

◦ Costs of Buying or Selling Shares. Due to the costs of buying or selling Shares, including brokerage commissions 
imposed by brokers and bid/ask spreads, frequent trading of Shares may significantly reduce investment results and an 
investment in Shares may not be advisable for investors who anticipate regularly making small investments.  

◦ Shares May Trade at Prices Other Than NAV. As with all ETFs, Shares may be bought and sold in the secondary 
market at market prices. Although it is expected that the market price of Shares will approximate the Fund’s NAV, 
there may be times when the market price of Shares is more than the NAV intra-day (premium) or less than the NAV 
intra-day (discount) due to supply and demand of Shares or during periods of market volatility. This risk is heightened 
in times of market volatility, periods of steep market declines, and periods when there is limited trading activity for 
Shares in the secondary market, in which case such premiums or discounts may be significant. 

◦ Trading. Although Shares are listed for trading on the NYSE Arca, Inc. (the “Exchange”) and may be traded on U.S. 
exchanges other than the Exchange, there can be no assurance that Shares will trade with any volume, or at all, on any 
stock exchange. In stressed market conditions, the liquidity of Shares may begin to mirror the liquidity of the Fund’s 
underlying portfolio holdings, which can be significantly less liquid than Shares. 

• ETNs Risk. ETNs are senior, unsecured unsubordinated debt securities issued by an underwriting bank that are designed to 
provide returns that are linked to a particular reference asset or benchmark less investor fees. ETNs have a maturity date 
and generally are backed only by the creditworthiness of the issuer. As a result, the value of an ETN may be influenced by 
time to maturity, level of supply and demand for the ETN, volatility and lack of liquidity in the underlying market (e.g., the 
commodities market), changes in the applicable interest rates, and changes in the issuer’s credit rating and economic, legal, 
political or geographic events that affect the underlying market. ETNs also may be subject to commodities market risk and 
credit risk.
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• Fixed Income Risk. Fixed income securities are subject to call, credit, extension, and interest rate risk.

◦ Call Risk. During periods of falling interest rates, an issuer of a callable bond held by the Fund may “call” or repay the 
security before its stated maturity, and the Fund may have to reinvest the proceeds at lower interest rates, resulting in a 
decline in the Fund’s income. 

◦ Credit Risk. An issuer of a fixed income security, such as a corporate bond, may be unable or unwilling to make 
interest and principal payments when due. The Fund is also subject to the related risk that the value of a fixed income 
security may decline because of concerns about the issuer’s creditworthiness. Credit risk is heightened to the extent the 
Fund invests in below investment-grade securities, which are also referred to as high-yield securities or junk bonds.

◦ Extension Risk. During periods of rising interest rates, certain debt obligations will be paid off substantially more 
slowly than originally anticipated and the value of those securities may fall sharply, resulting in a decline in the Fund’s 
income and potentially in the value of the Fund’s investments. 

◦ Interest Rate Risk. An increase in interest rates may cause the value of fixed-income securities held by the Fund to 
decline. Variable and floating rate securities generally increase or decrease in value in response to changes in interest 
rates, although generally to a lesser degree than fixed-rate securities. The Fund may be subject to a greater risk of 
rising interest rates due to the current period of historically low rates and the effect of potential government fiscal 
policy initiatives and resulting market reaction to those initiatives.

• Foreign Markets Risk. Investments in ADRs and ETFs that provide exposure to non-U.S. securities involve certain risks 
that may not be present with investments in U.S. securities. For example, the value of non-U.S. securities may be subject to 
risk of decline due to foreign currency fluctuations or to political or economic instability. Investments in ADRs also may be 
subject to withholding or other taxes and may be indirectly subject to additional trading, settlement, custodial, and 
operational risks. These and other factors can make investments in the Fund more volatile and potentially less liquid than 
other types of investments. 

• Frontier Markets Risk. Certain foreign markets are only in the earliest stages of development and may be considered 
“frontier markets.” Frontier financial markets generally are less liquid and more volatile than other markets, including 
markets in developing and emerging economies. Securities may have limited marketability and be subject to erratic price 
movements. Frontier markets may be impacted by political instability, war, terrorist activities and religious, ethnic and/or 
socioeconomic unrest. These and other factors make investing in frontier market countries significantly riskier than 
investing in developed market or emerging market countries.

• Growth Investing Risk. Growth stocks can be volatile for several reasons. Since those companies usually invest a high 
portion of earnings in their businesses, they may lack the dividends of value stocks that can cushion stock prices in a falling 
market. The prices of growth stocks are based largely on projections of the issuer’s future earnings and revenues. If a 
company’s earnings or revenues fall short of expectations, its stock price may fall dramatically. 

• High Yield and Unrated Securities Risk. High yield, below investment grade and unrated high risk debt securities (which 
also may be known as “junk bonds”) may present additional risks because these securities may be less liquid, and therefore 
more difficult to value accurately and sell at an advantageous price or time, and present more credit risk than investment 
grade bonds. The price of high yield securities tends to be subject to greater volatility due to issuer-specific factors, such as 
operating results and outlook and to real or perceived adverse economic and competitive industry conditions. This exposure 
may be obtained through investments in other investment companies. High yield securities structured as zero-coupon bonds 
tend to be especially volatile as they are particularly sensitive to downward pricing pressures from rising interest rates or 
widening spreads and may require the Fund to make taxable distributions of imputed income without receiving the actual 
cash currency.

• Inflation-Indexed Securities Risk. The principal amount of an inflation-indexed security typically increases with inflation 
and decreases with deflation, as measured by a specified index. It is possible that, in a period of declining inflation rates, 
the Fund could receive at maturity less than the initial principal amount of an inflation-indexed security. Changes in the 
values of inflation-indexed securities may be difficult to predict, and it is possible that an investment in such securities will 
have an effect different from that anticipated.

• Management Risk. The Fund is actively-managed and may not meet its investment objective based on the Adviser’s 
success or failure to implement investment strategies for the Fund. The Adviser’s evaluations and assumptions regarding 
issuers, securities, and other factors may not successfully achieve the Fund’s investment objective given actual market 
conditions. 

• Market Risk. The trading prices of equity securities and other instruments fluctuate in response to a variety of factors. The 
Funds’ NAV and market price may fluctuate significantly in response to these and other factors. As a result, an investor 
could lose money over short or long periods of time. 
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• Market Capitalization Risk 

◦ Large-Capitalization Investing. The securities of large-capitalization companies may be relatively mature compared to 
smaller companies and therefore subject to slower growth during times of economic expansion. Large-capitalization 
companies may also be unable to respond quickly to new competitive challenges, such as changes in technology and 
consumer tastes.   

◦ Mid-Capitalization Investing. The securities of mid-capitalization companies may be more vulnerable to adverse 
issuer, market, political, or economic developments than securities of large-capitalization companies. The securities of 
mid-capitalization companies generally trade in lower volumes and are subject to greater and more unpredictable price 
changes than large capitalization stocks or the stock market as a whole.  

◦ Small-Capitalization Investing. The securities of small-capitalization companies may be more vulnerable to adverse 
issuer, market, political, or economic developments than securities of large- or mid-capitalization companies. The 
securities of small-capitalization companies generally trade in lower volumes and are subject to greater and more 
unpredictable price changes than large- or mid-capitalization stocks or the stock market as a whole. There is typically 
less publicly available information concerning smaller-capitalization companies than for larger, more established 
companies. 

• Market Events Risk. U.S. and international markets have experienced significant periods of volatility in recent years due 
to a number of economic, political and global macro factors, including the impact of the coronavirus (COVID-19) 
pandemic and related public health issues, growth concerns in the U.S. and overseas, uncertainties regarding interest rates, 
trade tensions and the threat of tariffs imposed by the U.S. and other countries. These developments as well as other events 
could result in further market volatility and negatively affect financial asset prices, the liquidity of certain securities and the 
normal operations of securities exchanges and other markets. As a result, the risk environment remains elevated.  

• Models and Data Risk. The Adviser may rely on proprietary models and analysis (“Models and Data”) to make decisions 
about which securities to purchase or sell or the timing of such transactions. If Models and Data prove to be incorrect or 
incomplete, any decisions made in reliance thereon expose the Fund to potential risks. Some of the models used to 
construct the Fund are predictive in nature. The use of predictive models has inherent risks. For example, such models may 
incorrectly forecast future behavior, leading to potential losses. In addition, in unforeseen or certain low-probability 
scenarios (often involving a market disruption of some kind), such models may produce unexpected results, which can 
result in losses for the Fund. Furthermore, because predictive models are usually constructed based on historical data 
supplied by third parties, the success of relying on such models may depend heavily on the accuracy and reliability of the 
supplied historical data. 

• Municipal Obligations Risk. Issuers, including governmental issuers, may be unable to pay their obligations as they come 
due. The values of municipal obligations may be adversely affected by local political and economic conditions and 
developments. In addition, the values of municipal obligations that depend on a specific revenue source to fund their 
payment obligations may fluctuate as a result of actual or anticipated changes in the cash flows generated by the revenue 
source or changes in the priority of the municipal obligation to receive the cash flows generated by the revenue source. 
Municipal obligations may be more susceptible to downgrades or defaults during recessions or similar periods of economic 
stress. In addition, changes in federal tax laws or the activity of an issuer may adversely affect the tax-exempt status of 
municipal obligations. Loss of tax-exempt status may cause interest received and distributed by the Fund to shareholders to 
be taxable and may result in a significant decline in the values of such municipal obligations.

• New Fund Risk. The Fund is a recently organized investment company with no operating history. As a result, prospective 
investors have no track record or history on which to base their investment decision. Additionally, the Adviser has not 
previously managed a registered fund, which may increase the risks of investing in the Fund. 

• REIT Risk. REITs are subject to the risks associated with investing in the securities of real property companies. In 
particular, REITs may be affected by changes in the values of the underlying properties that they own or operate. Further, 
REITs are dependent upon specialized management skills, and their investments may be concentrated in relatively few 
properties, or in a small geographic area or a single property type. REITs are also subject to heavy cash flow dependency 
and, as a result, are particularly reliant on the proper functioning of capital markets. A variety of economic and other 
factors may adversely affect a lessee's ability to meet its obligations to a REIT. In the event of a default by a lessee, the 
REIT may experience delays in enforcing its rights as a lessor and may incur substantial costs associated in protecting its 
investments. In addition, a REIT could fail to qualify for favorable regulatory treatment. 

• Sector Risk. To the extent the Fund invests more heavily in particular sectors of the economy, its performance will be 
especially sensitive to developments that significantly affect those sectors. The Fund may invest a significant portion of its 
assets in the following sector and, therefore, the performance of the Fund could be negatively impacted by events affecting 
this sector.
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◦ Information Technology Sector Risk. Market or economic factors impacting information technology companies and 
companies that rely heavily on technological advances could have a significant effect on the value of the Fund’s 
investments. The value of stocks of information technology companies and companies that rely heavily on technology 
is particularly vulnerable to rapid changes in technology product cycles, rapid product obsolescence, government 
regulation and competition, both domestically and internationally, including competition from foreign competitors 
with lower production costs. Stocks of information technology companies and companies that rely heavily on 
technology, especially those of smaller, less-seasoned companies, tend to be more volatile than the overall market. 
Information technology companies are heavily dependent on patent and intellectual property rights, the loss or 
impairment of which may adversely affect profitability.  

• Senior Loan Risk. Investments in senior loans are subject to credit risk and general investment risk. Credit risk refers to 
the possibility that the borrower of a senior loan will be unable and/or unwilling to make timely interest payments and/or 
repay the principal on its obligation. Default in the payment of interest or principal on a senior loan will result in a 
reduction in the value of the senior loan and consequently a reduction in the value of the Fund's investments and a potential 
decrease in the NAV of the Fund. Senior loans are also subject to the risk that the value of the collateral securing a senior 
loan may decline, be insufficient to meet the obligations of the borrower or be difficult to liquidate. In addition, the Fund's 
access to the collateral may be limited by bankruptcy or other insolvency laws. Further, loans held by the Fund may not be 
considered securities and, therefore, purchasers, such as the Fund, may not be entitled to rely on the strong anti-fraud 
protections of the federal securities laws. Some senior loans are subject to the risk that a court, pursuant to fraudulent 
conveyance or other similar laws, could subordinate the senior loans to presently existing or future indebtedness of the 
borrower or take other action detrimental to lenders, including the Fund, such as invalidation of senior loans or causing 
interest previously paid to be refunded to the borrower. Senior loans are also subject to high yield securities risks and 
liquidity risks described above. 

• Sovereign Debt Risk. Sovereign debt instruments are subject to the risk that a governmental entity may delay or refuse to 
pay interest or repay principal on its sovereign debt.

• Temporary Defensive Position Risk. If the Fund takes a temporary defensive position, it may invest all or a large portion 
of its assets in cash and/or cash equivalents. If the Fund takes a temporary defensive position, it may not achieve its 
investment objective.

• U.S. Government Securities Risk. Certain U.S. government securities are supported by the full faith and credit of the 
United States; others are supported by the right of the issuer to borrow from the U.S. Treasury; others are supported by the 
discretionary authority of the U.S. government to purchase the agency's obligations; and still others are supported only by 
the credit of the issuing agency, instrumentality, or enterprise. Although U.S. government-sponsored enterprises such as the 
Federal Home Loan Mortgage Corporation (“Freddie Mac”) and the Federal National Mortgage Association (“Fannie 
Mae”) may be chartered or sponsored by Congress, they are not funded by Congressional appropriations, and their 
securities are not issued by the U.S. Treasury, are not supported by the full faith and credit of the U.S. government, and 
involve increased credit risks.

Performance

The Fund is new and therefore does not have a performance history for a full calendar year. In the future, performance 
information for the Fund will be presented in this section. Updated performance information is available on the Fund’s website 
at www.lexietf.com.

Portfolio Management

Adviser Alexis Investment Partners, LLC
Portfolio Managers Jason Browne, President of the Adviser, and Alexis Browne, Chief Operating Officer of the Adviser, 

have been the portfolio managers of the Fund since its inception in June of 2021.

Purchase and Sale of Shares

The Fund issues and redeems Shares at NAV only in large blocks known as “Creation Units,” which only APs (typically, 
broker-dealers) may purchase or redeem. The Fund generally issues and redeems Creation Units in exchange for a portfolio of 
securities (the “Deposit Securities”) and/or a designated amount of U.S. cash.

Shares are listed on the Exchange, and individual Shares may only be bought and sold in the secondary market through a broker 
or dealer at market prices, rather than NAV. Because Shares trade at market prices rather than NAV, Shares may trade at a price 
greater than NAV (premium) or less than NAV (discount).
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An investor may incur costs attributable to the difference between the highest price a buyer is willing to pay to purchase Shares 
(the “bid” price) and the lowest price a seller is willing to accept for Shares (the “ask” price) when buying or selling Shares in 
the secondary market. The difference in the bid and ask prices is referred to as the “bid-ask spread.” 

Recent information regarding the Fund’s NAV, market price, how often Shares traded on the Exchange at a premium or 
discount, and bid-ask spreads can be found on the Fund’s website at www.lexietf.com.

Tax Information

Fund distributions are generally taxable as ordinary income, qualified dividend income, or capital gains (or a combination), 
unless your investment is in an individual retirement account (“IRA”) or other tax-advantaged account. Distributions on 
investments made through tax-deferred arrangements may be taxed later upon withdrawal of assets from those accounts. 

Financial Intermediary Compensation

If you purchase Shares through a broker-dealer or other financial intermediary (such as a bank) (an “Intermediary”), the 
Adviser or its affiliates may pay Intermediaries for certain activities related to the Fund, including participation in activities that 
are designed to make Intermediaries more knowledgeable about exchange-traded products, including the Fund, or for other 
activities, such as marketing, educational training or other initiatives related to the sale or promotion of Shares. These payments 
may create a conflict of interest by influencing the Intermediary and your salesperson to recommend the Fund over another 
investment. Any such arrangements do not result in increased Fund expenses. Ask your salesperson or visit the Intermediary’s 
website for more information. 
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