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Summary Section — Mast HedgeIndex Corporate Arbitrage ETF

Investment Objective

The Mast HedgeIndex Corporate Arbitrage ETF seeks long-term capital appreciation.

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 may pay other fees, such as brokerage commissions and other fees to financial intermediaries, which are 
not reflected in the table and example set forth below.

Annual Fund Operating Expenses (expenses that you pay each year as a percentage of the value of your investment)

Management Fees 0.99%
Distribution and Service (12b-1) Fees None
Other Expenses(1) 0.00%
Total Annual Fund Operating Expenses 0.99%

(1)	 “Other Expenses” are estimated for the current fiscal year. Actual expenses may differ from estimates.

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 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. This example does not include the brokerage commissions that 
investors may pay to buy and sell Shares.

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

One Year Three Years
�$101 �$315

Portfolio Turnover

The Fund pays transaction costs, such as commissions, when it purchases and sells securities (or “turns over” its portfolio). 
A higher portfolio turnover will cause the Fund to incur additional transaction costs and may result in higher taxes when 
Shares are held in a taxable account. These costs, which are not reflected in Total Annual Fund Operating Expenses or 
in the example, may affect the Fund’s performance. At the date of this prospectus, the Fund does not have an operating 
history and turnover data therefore is not available.

Principal Investment Strategies

The Fund is an actively managed exchange-traded fund (“ETF”) that seeks to achieve its investment objective by 
pursuing several arbitrage investment strategies employed by hedge funds and proprietary trading desks of investment 
banks, including merger arbitrage, volatility arbitrage, and other arbitrage and corporate event strategies described more 
fully below. To pursue these investment strategies, the Fund invests in a diversified portfolio of instruments, including 
equities, closed-end funds, rights, warrants, and derivatives. Manteio Scalable Technologies LLC (“Mast Investments” 
or the “Advisor”), the Fund’s investment advisor, will employ hedging strategies with the intent of (i) reducing the risk 
associated with each of the arbitrage and corporate event strategies; (ii) keeping the overall volatility of the Fund’s net 
asset value low; and (iii) maintaining a low correlation with the overall equity market.
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Examples of Arbitrage and Corporate Event Strategies:

Merger Arbitrage: When engaging in merger arbitrage, the Advisor buys shares of the “target” company in a 
proposed merger or other reorganization between two companies. If the consideration in the transaction consists 
of stock of the acquirer, the Advisor will typically hedge the exposure to the acquirer by shorting the stock of the 
acquiring company.

Volatility Arbitrage: When engaging in volatility arbitrage, the Advisor seeks to profit from the differences in 
implied volatility between index options and the options of individual stocks that make up the index.

Other Arbitrage and Corporate Event Strategies: The Advisor also employs other arbitrage and corporate event 
strategies when market opportunities arise. Examples of such strategies can include corporate share repurchase 
activity, investments in initial public offerings (“IPOs”), “dual-class” arbitrage and “closed-end fund” arbitrage, 
among other strategies. Additionally, as a part of its corporate events strategy, the Fund may invest in equities 
whose performance is expected to influence the long portfolios of hedge funds and small- and mid-capitalization 
stocks that have characteristics similar to companies in private equity buyout funds. A “buyout” fund is a type 
of fund that targets companies for acquisition or control in an attempt to enhance the value of those acquired 
companies. The Fund does not invest directly in private equity funds or the private equity of companies, and the 
Fund will not attempt to acquire or control private companies.

The Advisor incorporates research-driven, quantitative models proprietary to its corporate affiliate, HedgeIndex LLC 
(“HedgeIndex”), into its investment selection process for the Fund. HedgeIndex has been a provider of alternative indexes, 
models, and data since 1999. The Advisor has entered into a licensing agreement with HedgeIndex and intends to use 
its quantitative models as a component in the Advisor’s management of the Fund. The Advisor makes all determinations 
as to how the models should be applied to the Fund’s investment strategies, and how to allocate the Fund’s assets among 
its investments. The Advisor retains full discretion with respect to all investment management decisions made for the 
Fund. The Advisor’s use of such models may vary based on market factors and economic trends as determined by the 
Advisor. The Fund may engage extensively in short sales of securities. When the Fund sells a security short, it borrows 
the security from a third party and sells the security at the then current market price. The Fund is then obligated to buy 
the security on a later date so that it can return the security to the lender. For arbitrage strategies, the Fund will generally 
buy securities and simultaneously sell securities short in amounts that are intended to result in an approximately neutral 
economic exposure to overall market movements.

The Fund makes use of derivative instruments for hedging purposes, as a substitute for investing in conventional 
securities, and for investment purposes. The Fund’s use of derivative instruments includes, but is not limited to, options 
on equities and indices, futures on equities and indices, currency forwards, swaps on equities and indices. The Fund’s use 
of such derivatives and certain other financial instruments will have the economic effect of financial leverage. Financial 
leverage magnifies the exposure to the swings in prices of an asset class underlying a financial instrument and results in 
increased volatility, which means that the Fund has the potential for greater gains and losses, than if the Fund did not use 
financial instruments with leverage. A decline in the Fund’s assets due to losses magnified by the financial instruments 
providing leveraged exposure may require the Fund to liquidate portfolio positions when it may not be advantageous 
to do so in order to satisfy its obligations, to meet redemption requests or to meet the applicable requirements of the 
1940 Act, and the rules thereunder.

In addition, the Fund may invest a significant portion of its assets in investment grade money market instruments, 
which may include, but are not limited to, U.S. government securities, U.S. government agency securities, short-term 
fixed income securities, money market mutual fund shares, and cash and cash equivalents. The Fund’s money market 
instrument holdings may serve as collateral for the Fund’s derivative positions and may also earn income for the Fund. 
During periods of market turbulence or low merger and acquisition activity, the Fund may hold a substantial amount in 
cash and cash equivalents. In addition, the Fund may lend its portfolio securities to broker-dealers and other institutions 
as a means of earning additional income. The Fund may have exposure to U.S. and non-U.S. securities.

The Fund is “non-diversified,” meaning that a relatively high percentage of its assets may be invested in a limited number 
of issuers of securities.
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The Advisor has engaged Tidal Investments LLC (“Tidal” or the “Sub-Advisor”) to serve as investment sub-advisor to the 
Fund. The Sub-Advisor is responsible for implementing the Fund’s investment program by, among other things, trading 
portfolio securities and performing related services, rebalancing the Fund’s portfolio in accordance with investment 
strategy provided by the Advisor.

Principal Risks

You could lose money by investing in the Fund. An investment in the Fund is not a deposit of a bank and is not 
insured or guaranteed by the Federal Deposit Insurance Corporation or any other governmental agency. There can be no 
assurance that the Fund’s investment objective will be achieved.

Merger and Other Arbitrage Transactions Risk. The Fund invests and takes short positions in securities of 
companies that are the subject of an acquisition. When the Advisor determines that it is probable that an acquisition 
will be consummated, the Fund may seek to purchase securities at prices only slightly below the anticipated value to 
be paid or exchanged for such securities in the merger, exchange offer or cash tender offer (and substantially above 
the price at which such securities traded immediately prior to the announcement of the merger, exchange offer 
or cash tender offer). Likewise, when the Advisor believes it is likely that a transaction will not be consummated, 
the Fund may take short positions in such securities in order to seek to capture the difference attributable to the 
perceived market overvaluation of the acquisition target. In the case of an investment in a potential acquisition 
target, if the proposed merger, exchange offer or cash tender offer appears likely not to be consummated, in fact is 
not consummated, or is delayed, the market price of the security to be tendered or exchanged will usually decline 
sharply, resulting in a loss to the Fund.

Every merger transaction is subject to unique risks. The risks of investing in securities related to a merger or 
acquisition transaction include the risk that the transaction is renegotiated, the risk that the transaction takes 
longer to complete than originally planned, and the risk that the transaction is never completed. These risks may 
occur for a variety of reasons, such as the inability to finance the transaction, lack of regulatory approval from the 
applicable state, federal or international regulatory agencies, or the failure of shareholders of the party companies 
to approve the transaction. These risks could cause the Fund to incur a loss.

Short Sales Risk. In connection with a short sale of a security or other instrument, the Fund is subject to the 
risk that instead of declining, the price of the security or other instrument sold short will rise. If the price of the 
security or other instrument sold short increases between the date of the short sale and the date on which the Fund 
replaces the security or other instrument borrowed to make the short sale, the Fund will experience a loss, which is 
theoretically unlimited since there is a theoretically unlimited potential for the market price of a security or other 
instrument sold short to increase. Shorting options or futures may have an imperfect correlation to the assets held 
by the Fund and may not adequately protect against losses in or may result in greater losses for the Fund’s portfolio.

Equity Risk. The Fund may obtain exposure to equity securities. The value of equity securities may fall due to 
general market and economic conditions, perceptions regarding the industries in which the issuers of securities 
held by the Fund participate, or factors relating to specific companies in which the Fund invests.

Closed-End Funds. Investments in closed-end funds are subject to various risks, including reliance on management’s 
ability to meet the closed-end fund’s investment objective and to manage the closed-end fund portfolio; as well 
as the fluctuation in the net asset value of closed-end fund shares compared to changes in the value of underlying 
securities held by the closed-end fund. In addition, closed end fund shareholders bear a pro rata share of the 
management fees and expenses of the closed-end fund. As a result, the Fund’s shareholders are subject to higher 
expenses than if they invest directly in the underlying closed-end fund(s) held by the Fund. Closed-end funds 
may trade infrequently and with small volume, which may make it hard for the Fund to buy and sell closed-end 
fund shares. Many closed-end funds also utilize leverage, which can expose the Fund to greater risk of significant 
changes in the closed-end fund’s share prices and will require payment of interest or dividend expenses, reducing 
the closed-end fund’s overall return.
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Warrants and Rights Risk. Warrants and rights may lack a liquid secondary market for resale. The prices of 
warrants and rights may fluctuate as a result of speculation or other factors. Warrants and rights can provide a 
greater potential for profit or loss than an equivalent investment in the underlying security. Prices of warrants 
and rights do not necessarily move in tandem with the prices of their underlying securities and are highly 
volatile and speculative investments. If a warrant or right expires without being exercised, the Fund will lose any 
amount paid for the warrant or right.

Derivatives Risk. Derivatives include instruments and contracts that are based on and valued in relation to one or 
more underlying securities, financial benchmarks, indices, or other reference obligations or measures of value. Major 
types of derivatives include futures, options, swaps and forward contracts. Using derivatives exposes the Fund to 
additional or heightened risks, including leverage risk, liquidity risk, valuation risk, market risk, counterparty risk, 
and credit risk. Derivatives transactions can be highly illiquid and difficult to unwind or value, they can increase 
Fund volatility, and changes in the value of a derivative held by the Fund may not correlate with the value of the 
underlying instrument or the Fund’s other investments. Many of the risks applicable to trading the instruments 
underlying derivatives are also applicable to derivatives trading. However, derivatives are subject to additional 
risks such as operational risk, including settlement issues, and legal risk, including that underlying documentation 
is incomplete or ambiguous. For derivatives that are required to be cleared by a regulated clearinghouse, other 
risks may arise from the Fund’s relationship with a brokerage firm through which it submits derivatives trades for 
clearing, including in some cases from other clearing customers of the brokerage firm.

Futures Risk. The Fund’s use of futures contracts expose the Fund to leverage and tracking risks because a small 
investment in futures contracts may produce large losses and futures contracts may not be perfect substitutes 
for securities. The value of a futures contract tends to increase and decrease in correlation with the value of the 
underlying instrument. Risks of futures contracts may arise from an imperfect correlation between movements in 
the price of the futures and the price of the underlying instrument. The Fund’s use of futures contracts exposes 
the Fund to leverage risk because of the small margin requirements relative to the value of the futures contract. 
A relatively small market movement will have a proportionately larger impact on the funds that the Fund has 
deposited or will have to deposit with a broker to maintain its futures position. Leverage can lead to large losses as 
well as gains. While futures contracts are generally liquid instruments, under certain market conditions they may 
become illiquid. Futures exchanges may impose daily or intraday price change limits and/or limit the volume of 
trading. Additionally, government regulation may further reduce liquidity through similar trading restrictions. As a 
result, the Fund may be unable to close out its futures contracts at a time that is advantageous. The price of futures 
can be highly volatile; using them could lower total return, and the potential loss from futures could exceed the 
Fund’s initial investment in such contracts.

Swaps Risk. A swap is a two-party contract that generally obligates the parties to exchange payments based upon 
a specified reference security, index or index component. Swaps can involve greater risks than direct investment in 
securities or other similar instruments, because swaps may be leveraged and are subject to counterparty risk (e.g., 
the risk that the other party to the transaction defaults on its obligations), credit risk and valuation risk (i.e., swaps 
may be difficult to value). Swaps may also be considered illiquid. It may not be possible for the Fund to liquidate 
a swap position at an advantageous time or price, which may result in significant losses.

Options Risk. Purchasing and writing put and call options are highly specialized activities and entail greater than 
ordinary investment risks. The Fund may not fully benefit from or may lose money on an option if changes in 
its value do not correspond as anticipated to changes in the value of the underlying securities. If the Fund is not 
able to sell an option held in its portfolio, it would have to exercise the option to realize any profit and would 
incur transaction costs upon the purchase or sale of the underlying securities. Ownership of options involves the 
payment of premiums, which may adversely affect the Fund’s performance. To the extent that the Fund invests in 
over-the-counter options, the Fund may be exposed to counterparty risk.

Forwards Risk. Forwards are not exchange-traded and therefore no clearinghouse or exchange stands ready to 
meet the obligations of the contracts. Thus, the Fund faces the risk that its counterparties may not perform their 
obligations. Forward contracts are not regulated by the Commodity Futures Trading Commission (the “CFTC”) 
and therefore, the Fund will not receive any benefit of CFTC regulation when trading forward.
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Leveraging Risk. Certain Fund transactions, such as entering into futures contracts, options and short sales, may 
give rise to a form of leverage. Leverage can magnify the effects of changes in the value of the Fund’s investments 
and make the Fund more volatile. Leverage creates a risk of loss of value on a larger pool of assets than the Fund 
would otherwise have had, potentially resulting in the loss of all assets. The Fund may also have to sell assets at 
inopportune times to satisfy its obligations in connection with such transactions.

Liquidity Risk. The Fund may not be able to sell some or all of the investments that it holds due to a lack of 
demand in the marketplace or other factors such as market turmoil, or if the Fund is forced to sell an illiquid asset 
to meet redemption requests or other cash needs it may only be able to sell those investments at a loss. Illiquid 
assets may also be difficult to value.

Foreign Investment Risk. The prices of foreign securities may be more volatile than the prices of securities 
of U.S.  issuers because of economic and social conditions abroad, political developments, and changes in the 
regulatory environments of foreign countries. Changes in exchange rates and interest rates, and the imposition of 
sanctions, confiscations, trade restrictions (including tariffs) and other government restrictions by the United States 
and/or other governments may adversely affect the values of the Fund’s foreign investments. Foreign companies 
are generally subject to different legal and accounting standards than U.S.  companies, and foreign financial 
intermediaries may be subject to less supervision and regulation than U.S.  financial firms. Foreign securities 
include American Depositary Receipts (“ADRs”) and Global Depositary Receipts (“GDRs”). Unsponsored ADRs 
and GDRs are organized independently and without the cooperation of the foreign issuer of the underlying 
securities, and involve additional risks because U.S. reporting requirements do not apply. In addition, the issuing 
bank may deduct shareholder distribution, custody, foreign currency exchange, and other fees from the payment of 
dividends. Emerging markets tend to be more volatile than the markets of more mature economies and generally 
have less diverse and less mature economic structures and less stable political systems than those of developed 
countries.

Currency Risk. The values of investments in securities denominated in foreign currencies increase or decrease as 
the rates of exchange between those currencies and the U.S. dollar change. Currency conversion costs and currency 
fluctuations could erase investment gains or add to investment losses. Currency exchange rates can be volatile 
and are affected by factors such as general economic conditions, the actions of the United States and foreign 
governments or central banks, the imposition of currency controls, and speculation.

IPO Risk. The market value of IPO shares will fluctuate considerably due to factors such as the absence of a prior 
public market, unseasoned trading, the small number of shares available for trading and limited information about 
the issuer. The purchase of IPO shares may involve high transaction costs. IPO shares are subject to market risk 
and liquidity risk.

Lack of Correlation Risk; Hedging Risk. There can be no assurance that the Fund’s hedges will be effective. Any 
decrease in negative correlation or increase in positive correlation between the positions the Advisor anticipated 
would be offsetting (such as short and long positions in securities or currencies held by the Fund) could result in 
significant losses for the Fund.

Lending Portfolio Securities Risk. The Fund may lend its portfolio securities to broker-dealers and banks, 
provided that it may not lend securities if, as a result, the aggregate value of all securities loaned would exceed 
33 1/3% of its total assets. The collateral, including the investment of any cash collateral, is subject to market 
depreciation. In the event of bankruptcy or other default of the borrower, the Fund could experience delays in 
both liquidating the loan collateral and recovering the loaned securities and losses. The collateral (including any 
investment of cash collateral) is not subject to the percentage limitations on the Fund’s investments described 
elsewhere in this prospectus.

Market Capitalization Risk. Larger, more established companies may be unable to attain the high growth rates 
of successful, smaller companies during periods of economic expansion. The securities of small-capitalization or 
mid-capitalization companies may be subject to more abrupt or erratic market movements and may have lower 
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trading volumes or more erratic trading than securities of larger, more established companies or market averages 
in general. In addition, such companies typically are more likely to be adversely affected than large capitalization 
companies by changes in earning results, business prospects, investor expectations or poor economic or market 
conditions.

Counterparty Risk. The Fund will be exposed to the credit of the counterparties to over-the-counter (“OTC”) 
derivative contracts and repurchase agreements and their ability to satisfy the terms of the agreements, which exposes 
the Fund to the risk that the counterparties may default on their obligations to perform under the agreements. 
In the event of a bankruptcy or insolvency of a counterparty, the fund could experience delays in liquidating the 
positions and significant losses, including declines in the value of its investment during the period in which the 
Fund seeks to enforce its rights, inability to realize any gains on its investment during such period, loss of collateral 
and fees and expenses incurred in enforcing its rights.

Non-Diversification Risk. The Fund is classified as “non-diversified,” which means the Fund may invest a larger 
percentage of its assets in the securities of a smaller number of issuers than a diversified fund. Investment in 
securities of a limited number of issuers exposes the Fund to greater market risk and potential losses than if its assets 
were diversified among the securities of a greater number of issuers.

Market Risk. The market price of a security or instrument may decline, sometimes rapidly or unpredictably, due 
to general market conditions that are not specifically related to a particular company, such as real or perceived 
adverse economic, political, or geopolitical conditions throughout the world, changes in the general outlook for 
corporate earnings, changes in interest or currency rates, or adverse investor sentiment generally. The market 
value of a security or instrument also may decline because of factors that affect a particular industry or industries, 
such as tariffs, labor shortages or increased production costs and competitive conditions within an industry. In 
addition, local, regional or global events such as war, acts of terrorism, international conflicts, trade disputes, 
supply chain disruptions, cybersecurity events, technological advances (such as artificial intelligence (“AI”) and 
machine learning), the spread of infectious illness or other public health issues, natural disasters or climate events, 
or other events could have a significant impact on a security or instrument. The increasing interconnectivity 
between global economies and financial markets increases the likelihood that events or conditions in one region or 
financial market may adversely impact issuers in a different country, region or financial market.

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

	• Authorized Participant Concentration Risk. Only an authorized participant (“AP”) may engage in creation 
or redemption transactions directly with the Fund. The Fund has a limited number of institutions that act 
as APs on an agency basis (i.e., on behalf of other market participants). To the extent that these institutions 
exit the business or are unable to proceed with creation and/or redemption orders with respect to the Fund 
and no other AP is able to step forward to process creation or redemption orders, Shares may trade at a 
discount to the Fund’s NAV and possibly face delisting.

	• Cash Transaction Risk. To the extent the Fund sells portfolio securities to meet some or all of a redemption 
request with cash, the Fund may incur taxable gains or losses that it might not have incurred had it made 
redemptions entirely in-kind. As a result, the Fund may pay out higher annual capital gain distributions 
than if the in-kind redemption process was used.

	• Costs of Buying or Selling Shares. Investors buying or selling 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 at which an investor is willing to buy 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, and the spread is generally lower if Shares have more 
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trading volume and market liquidity and higher if shares have little trading volume and market liquidity. 
Further, a relatively small investor base in the Fund, asset swings in the Fund, and/or increased market 
volatility may cause increased bid-ask spreads. Due to the costs of buying or selling Shares, including 
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.

	• Fluctuation of NAV Risk. 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). Differences in market price and NAV may be due, in large part, to 
the fact that supply and demand forces at work in the secondary trading market for Shares will be closely 
related to, but not identical to, the same forces influencing the prices of the holdings of the Fund trading 
individually or in the aggregate at any point in time. These differences can be especially pronounced 
during times of market volatility or stress. During these periods, the demand for Shares may decrease 
considerably and cause the market price of Shares to deviate significantly from the Fund’s NAV. When 
all or a portion of an ETF’s underlying securities trade in a market that is closed when the market in 
which the ETF’s shares are listed and trading is open, there may be changes from the last quote from the 
closed market and the value of such security during the ETF’s domestic trading day, which could lead to 
differences between the market price of the ETF’s shares and their underlying NAV.

	• Market Maker Risk. If the Fund has lower average daily trading volumes, it may rely on a small number 
of third-party market makers to provide a market for the purchase and sale of Shares. Any trading halt or 
other problem relating to the trading activity of these market makers could result in a dramatic change 
in the spread between the Fund’s NAV and the price at which the Shares are trading on the Exchange, 
which could result in a decrease in value of the Shares. In addition, decisions by market makers or APs to 
reduce their role or step away from these activities in times of market stress could inhibit the effectiveness 
of the arbitrage process in maintaining the relationship between the underlying values of the Fund’s 
portfolio securities and the Fund’s market price. This reduced effectiveness could result in Shares trading 
at a discount to NAV and also in greater than normal intra-day bid-ask spreads for Shares.

	• Shares are Not Individually Redeemable. Shares are only redeemable by the Fund at NAV if they are tendered 
in large blocks of shares called “Creation Units.” Only APs may engage in such creation and redemption 
transactions directly with the Fund. Individual Shares may be sold on a stock exchange at their current 
market prices, which may be less, more, or equal to their NAV.

	• Trading Issues Risk. Although the Shares are listed for trading on the Exchange, there can be no assurance 
that an active trading market for such Shares will develop or be maintained. Trading in Shares on the 
Exchange may be halted due to market conditions or for reasons that, in the view of the Exchange, make 
trading in Shares inadvisable. In addition, trading in Shares on the Exchange is subject to trading halts 
caused by extraordinary market volatility pursuant to the Exchange “circuit breaker” rules. Market makers 
are under no obligation to make a market in the Shares, and APs are not obligated to submit purchase or 
redemption orders for Creation Units. There can be no assurance that the requirements of the Exchange 
necessary to maintain the listing of the Fund will continue to be met or will remain unchanged. Initially, 
due to the small asset size of the Fund, it may have difficulty maintaining its listings on the Exchange.

Active Management Risk. The Fund is actively-managed and its performance reflects investment decisions that 
the Advisor makes for the Fund. Such judgments about the Fund’s investments may prove to be incorrect. If the 
investments selected and the strategies employed by the Fund fail to produce the intended results, the Fund could 
underperform as compared to other funds with similar investment objectives and/or strategies, or could have 
negative returns.
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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.

Valuation Risk. The sales price the Fund could receive for any particular portfolio investment may differ from 
the Fund’s valuation of the investment, particularly for securities that trade in thin or volatile markets or that are 
valued by the Advisor using a fair value methodology. Investors who purchase or redeem Fund shares on days when 
the Fund is holding fair-valued securities may receive fewer or more shares or lower or higher redemption proceeds 
than they would have received if the Advisor had not fair-valued the security or had used a different valuation 
methodology.

New Fund Risk. As of the date of this prospectus, the Fund has no operating history and currently has fewer assets 
than larger funds.

Recent Market Events. Periods of market volatility may occur in response to market events, public health 
emergencies, natural disasters or climate events, and other economic, political, and global macro factors. U.S. 
and international markets have recently experienced, and may continue to experience, periods of significant 
volatility due to various factors, including uncertainty regarding inflation and central banks’ interest rate changes, 
the possibility of a national or global recession, trade tensions and tariffs, and political and geopolitical events. 
In addition, wars or threats of war and aggression, such as Russia’s invasion of Ukraine and conflicts among 
nations and militant groups in the Middle East, have led, and in the future may lead, to increased short-term 
market volatility and may have adverse long-term effects on the U.S. and world economies and markets generally, 
each of which may negatively impact the Fund’s investments. Damage to energy infrastructure from conflicts 
in the Middle East, reduced shipping through the Strait of Hormuz, and other energy supply constraints could 
also have long-term adverse impacts on the U.S. and world economies. Additionally, since the change in the 
U.S. presidential administration in 2025, the administration has pursued an aggressive foreign policy agenda, 
including through suggestions that the United States should control certain sovereign foreign territories, attempts 
to restructure federal government agencies with international influence, and the imposition of tariffs and trade 
barriers on certain foreign countries, including China and long-time U.S. allies. These and other similar events 
could be prolonged and could adversely affect the value and liquidity of the Fund’s investments and negatively 
impact the Fund’s performance.

Cybersecurity Risk. Cybersecurity incidents may allow an unauthorized party to gain access to Fund assets, 
customer data (including private shareholder information), or proprietary information, or cause the Fund, the 
Advisor, Sub-Advisor and/or other service providers (including custodians, sub-custodians, transfer agents and 
financial intermediaries) to suffer data breaches, data corruption or loss of operational functionality. In an extreme 
case, a shareholder’s ability to exchange or redeem Shares may be affected. The use of AI and machine learning 
could exacerbate these risks. Issuers of securities in which the Fund invests are also subject to cybersecurity risks, 
and the value of those securities could decline if the issuers experience cybersecurity incidents.

The Shares will change in value, and you could lose money by investing in the Fund. The Fund may not achieve 
its investment objective.

Performance

As of the date of this prospectus, the Fund has not yet commenced operations and therefore does not have a 
performance history. Once available, the Fund’s performance information will be accessible on the Fund’s website 
at https://mast-etfs.com/ and will provide some indication of the risks of investing in the Fund.
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Management

Investment Advisor

Manteio Scalable Technologies LLC is the Fund’s investment advisor.

Sub-Advisor

Tidal Investments LLC

Portfolio Managers

The Fund’s portfolio management team is comprised of Yung-Shin Kung, Portfolio Manager of the Advisor, Brett 
Johnson, Portfolio Manager of the Sub-Advisor, and Christopher P. Mullen, Portfolio Manager of the Sub-Advisor. 
Messrs. Kung, Johnson and Mullen have been primarily responsible for the day-to-day management of the Fund’s 
portfolio since the Fund’s inception in August, 2026.

Purchase and Sale of Shares

The Fund issues and redeems Shares on a continuous basis, at NAV, only in Creation Units. Except when aggregated in 
Creation Units, the Shares are not redeemable securities of the Fund.

Individual Shares may only be purchased and sold on the secondary market through a broker-dealer. Since Shares trade 
on securities exchanges in the secondary market at their market price rather than their NAV, the Shares may trade at a 
price greater than (premium) or less than (discount) the Fund’s net asset value. An investor may incur costs attributable 
to the difference between the highest price a buyer is willing to pay to purchase Shares (bid) and the lowest price a seller 
is willing to accept for Shares (ask) when buying or selling Shares in the secondary market (the “bid-ask spread”). Recent 
information, including the Fund’s NAV, market price, premiums and discounts, and bid-ask spreads, is available online 
at https://mast-etfs.com/.

Tax Information

The Fund’s distributions will generally be taxable as ordinary income or capital gains. A sale of Shares may result in 
capital gain or loss.

Payments to Broker-Dealers and Other Financial Intermediaries

If you purchase Shares through a broker-dealer or other financial intermediary (such as a bank), the Advisor and 
Distribution Services, LLC, the Fund’s distributor, may pay the intermediary for the sale of 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.
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Summary Section — Mast HedgeIndex Managed Futures Strategy ETF

Investment Objective

The Mast HedgeIndex Managed Futures Strategy ETF (the “Fund”) seeks to achieve positive absolute returns that have 
a low correlation to the returns of broad stock and bond markets.

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 may pay other fees, such as brokerage commissions and other fees to financial intermediaries, which are 
not reflected in the table and example set forth below.

Annual Fund Operating Expenses (expenses that you pay each year as a percentage of the value of your investment)

Management Fees 0.80%
Distribution and Service (12b-1) Fees 0.00%
Other Expenses(1) 0.00%
Total Annual Fund Operating Expenses 0.80%

(1)	 The Fund invests in a wholly-owned subsidiary of the Fund organized under the laws of the Cayman Islands. 
“Other Expenses” include expenses of both the Fund and the wholly-owned subsidiary. “Other Expenses” are 
estimated for the current fiscal year. Actual expenses may differ from estimates.

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 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. This example does not include the brokerage commissions that 
investors may pay to buy and sell Shares.

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

One Year Three Years Five Years Ten Years
�$82 �$255 $444 $990

Portfolio Turnover

The Fund pays transaction costs, such as commissions, when it purchases and sells securities (or “turns over” its portfolio). 
A higher portfolio turnover will cause the Fund to incur additional transaction costs and may result in higher taxes when 
Shares are held in a taxable account. These costs, which are not reflected in Total Annual Fund Operating Expenses or in 
the example, may affect the Fund’s performance. During the fiscal year ended October 31, 2025, the portfolio turnover 
rate of the Predecessor Fund (defined below) was 0% of the average value of its portfolio.

Principal Investment Strategies

The Fund is an actively managed exchange-traded fund (“ETF”) that seeks diverse exposure to macro trading opportunities 
such as significant price trends, both up and down, across asset classes, geographies and time horizons. The Fund may take 
long and/or short positions in asset classes, and Manteio Scalable Technologies LLC (“Mast Investments” or the “Advisor”), 
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the Fund’s investment advisor, dynamically adjusts its exposure to individual asset classes utilizing trend-following and 
macro trading approaches. The Advisor incorporates research-driven, quantitative models proprietary to its corporate 
affiliate, HedgeIndex LLC (“HedgeIndex”), into its investment selection process for the Fund. HedgeIndex has been a 
provider of alternative indexes, models, and data since 1999. The Advisor has entered into a licensing agreement with 
HedgeIndex and intends to use its quantitative models as a component in the Advisor’s management of the Fund. The 
Advisor makes all determinations as to how the models should be applied to the Fund’s investment strategies, and how 
to allocate the Fund’s assets among its investments. The Advisor retains full discretion with respect to all investment 
management decisions made for the Fund. The Advisor’s use of such models may vary based on market factors and 
economic trends as determined by the Advisor. The Fund may engage in frequent and active trading.

The Fund seeks to achieve its investment objective by investing directly and/or indirectly through its wholly-owned 
subsidiary organized under the laws of the Cayman Islands (the “Subsidiary”) in securities and derivative instruments 
including, but not limited to, equity index futures and options, swaps on equity index futures, equity swaps, interest 
rate futures and options, fixed income futures and options, swaps on fixed income futures, commodity and commodity 
index-linked futures and options, swaps on commodity and commodity index-linked futures, currency futures and 
options, swaps on currency futures, currency forwards and equity-, fixed income-, and commodity-notes. When used 
in this Prospectus, the term “Fund” includes the Subsidiary and the term “invest” includes investments the Fund makes 
directly and through the Subsidiary. There are no geographic limits on the Fund’s holdings and the Fund may have 
exposure to U.S. and non-U.S. securities and currencies.

In addition, the Fund may have exposure to issuers of any size and credit quality. The Fund also invests a significant portion 
of its assets in investment grade money market instruments, which may include, but are not limited to, U.S. government 
securities, U.S. government agency securities, short-term fixed income securities, repurchase agreements, money market 
mutual fund shares, and cash and cash equivalents. The Fund’s money market instrument holdings may serve as collateral 
for the Fund’s derivative positions and may also earn income for the fund. The Fund’s return is expected to be derived 
principally from changes in the value of securities and its portfolio is expected to consist principally of securities. In 
addition, the Fund may lend its portfolio securities to broker-dealers and other institutions as a means of earning 
additional income.

The Fund’s use of futures, forwards, swaps and certain other financial instruments will have the economic effect of 
financial leverage. Financial leverage magnifies the exposure to the swings in prices of an asset class underlying a financial 
instrument and results in increased volatility, which means that the Fund has the potential for greater gains and losses, 
than if the Fund did not use financial instruments with leverage. A decline in the Fund’s assets due to losses magnified 
by the financial instruments providing leveraged exposure may require the Fund to liquidate portfolio positions when 
it may not be advantageous to do so in order to satisfy its obligations, to meet redemption requests or to meet the 
applicable requirements of the 1940 Act, and the rules thereunder.

The Fund will enter into short positions, and it may use futures and swaps or sell a security short to do so. For example, 
the Fund may enter into a futures contract pursuant to which it agrees to sell an asset (that it does not currently own) at 
a specified price at a specified point in the future. This gives the Fund a short position with respect to the asset. At times, 
the Fund may have significant short positions.

The Fund intends to make investments through the Subsidiary and may invest up to 25% of its total assets in the 
Subsidiary. The Fund will invest in the Subsidiary primarily to gain exposure to the commodities markets and crypto 
assets within the limitations of the U.S.  federal tax laws, rules and regulations that apply to regulated investment 
companies. Generally, the Subsidiary will invest in long and short commodity-linked futures and swaps, but it may 
also invest in other types of futures, swaps and options, as well as certain money market instruments, including 
U.S. government securities, money market fund shares, repurchase agreements and other high-quality, short-term fixed 
income instruments. The primary purpose of the money market instruments held by the Subsidiary will be to serve as 
collateral for the Subsidiary’s derivative positions; however, these instruments may also earn income for the Subsidiary. 
In addition, the Subsidiary may also invest in exchange-traded products that are listed and traded on U.S. exchanges 
and primarily hold crypto assets (i.e., bitcoin, ether, or other cryptocurrencies) (“Crypto Asset ETPs”) and futures 
contracts linked to crypto assets (“Crypto Asset Futures”). Crypto assets (also referred to as “cryptocurrencies”, “virtual 
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currencies”, and “digital currencies”) are digital assets that are designed to act as a medium of exchange. Crypto assets 
are not issued by a government, bank, or central organization, and they exist via online, peer-to-peer computer networks 
that host public transaction ledgers where transfers are recorded on a blockchain. The Fund, through the Subsidiary, may 
have exposure to crypto assets equal to up to 10% of the Fund’s net assets. The Subsidiary is managed by the Advisor and 
has the same objective as the Fund.

The Fund is “non-diversified,” meaning that a relatively high percentage of its assets may be invested in a limited number 
of issuers of securities.

The Advisor has engaged Tidal Investments LLC (“Tidal” or the “Sub-Advisor”) to serve as investment sub-advisor to the 
Fund. The Sub-Advisor is responsible for implementing the Fund’s investment program by, among other things, trading 
portfolio securities and performing related services, rebalancing the Fund’s portfolio in accordance with investment 
strategy provided by the Advisor.

Principal Risks

You could lose money by investing in the Fund. An investment in the Fund is not a deposit of a bank and is not 
insured or guaranteed by the Federal Deposit Insurance Corporation or any other governmental agency. There can be no 
assurance that the Fund’s investment objective will be achieved. The principal risks described below reflect the aggregate 
operations of the Fund and its Subsidiary.

Derivatives Risk. Derivatives include instruments and contracts that are based on and valued in relation to one or 
more underlying securities, financial benchmarks, indices, or other reference obligations or measures of value. Major 
types of derivatives include futures, options, swaps and forward contracts. Using derivatives exposes the Fund to 
additional or heightened risks, including leverage risk, liquidity risk, valuation risk, market risk, counterparty risk, 
and credit risk. Derivatives transactions can be highly illiquid and difficult to unwind or value, they can increase 
Fund volatility, and changes in the value of a derivative held by the Fund may not correlate with the value of the 
underlying instrument or the Fund’s other investments. Many of the risks applicable to trading the instruments 
underlying derivatives are also applicable to derivatives trading. However, derivatives are subject to additional 
risks such as operational risk, including settlement issues, and legal risk, including that underlying documentation 
is incomplete or ambiguous. For derivatives that are required to be cleared by a regulated clearinghouse, other 
risks may arise from the Fund’s relationship with a brokerage firm through which it submits derivatives trades for 
clearing, including in some cases from other clearing customers of the brokerage firm.

Futures Risk. The Fund’s use of futures contracts expose the Fund to leverage and tracking risks because a small 
investment in futures contracts may produce large losses and futures contracts may not be perfect substitutes 
for securities. The value of a futures contract tends to increase and decrease in correlation with the value of the 
underlying instrument. Risks of futures contracts may arise from an imperfect correlation between movements in 
the price of the futures and the price of the underlying instrument. The Fund’s use of futures contracts exposes 
the Fund to leverage risk because of the small margin requirements relative to the value of the futures contract. 
A relatively small market movement will have a proportionately larger impact on the funds that the Fund has 
deposited or will have to deposit with a broker to maintain its futures position. Leverage can lead to large losses as 
well as gains. While futures contracts are generally liquid instruments, under certain market conditions they may 
become illiquid. Futures exchanges may impose daily or intraday price change limits and/or limit the volume of 
trading. Additionally, government regulation may further reduce liquidity through similar trading restrictions. As a 
result, the Fund may be unable to close out its futures contracts at a time that is advantageous. The price of futures 
can be highly volatile; using them could lower total return, and the potential loss from futures could exceed the 
Fund’s initial investment in such contracts.

Swaps Risk. A swap is a two-party contract that generally obligates the parties to exchange payments based upon 
a specified reference security, index or index component. Swaps can involve greater risks than direct investment 
in securities or other similar instruments, because swaps may be leveraged and are subject to counterparty risk 
(e.g.,  the risk that the other party to the transaction defaults on its obligations), credit risk and valuation risk 
(i.e., swaps may be difficult to value). Swaps may also be considered illiquid. It may not be possible for the Fund 
to liquidate a swap position at an advantageous time or price, which may result in significant losses.
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Options Risk. Purchasing and writing put and call options are highly specialized activities and entail greater than 
ordinary investment risks. The Fund may not fully benefit from or may lose money on an option if changes in 
its value do not correspond as anticipated to changes in the value of the underlying securities. If the Fund is not 
able to sell an option held in its portfolio, it would have to exercise the option to realize any profit and would 
incur transaction costs upon the purchase or sale of the underlying securities. Ownership of options involves the 
payment of premiums, which may adversely affect the Fund’s performance. To the extent that the Fund invests in 
over-the-counter options, the Fund may be exposed to counterparty risk.

Forwards Risk. Forwards are not exchange-traded and therefore no clearinghouse or exchange stands ready to 
meet the obligations of the contracts. Thus, the Fund faces the risk that its counterparties may not perform their 
obligations. Forward contracts are not regulated by the Commodity Futures Trading Commission (the “CFTC”) 
and therefore, the Fund will not receive any benefit of CFTC regulation when trading forward.

Speculative Exposure Risk. Gains or losses from speculative positions in a derivative may be much greater than 
the derivative’s original cost. For example, potential losses from swaps and speculative short sales are unlimited.

Commodity Exposure Risk. The Fund’s and the Subsidiary’s investments in commodity-linked derivative 
instruments may subject the Fund to greater volatility than investments in traditional securities, particularly if 
the investments involve leverage. The value of commodity-linked derivatives instruments may be affected by 
changes in overall market movements, commodity index volatility, changes in interest rates, or sectors affecting 
a particular industry or commodity, such as drought, floods, weather, livestock disease, embargoes, tariffs and 
international economic, political and regulatory developments. Use of leveraged commodity-linked derivatives 
creates an opportunity for increased return but, at the same time, creates the possibility for greater loss (including 
the likelihood of greater volatility of the Fund’s NAV), and there can be no assurance that the Fund’s use of leverage 
will be successful.

Leveraging Risk. Certain Fund transactions, such as entering into futures contracts, options and short sales, may 
give rise to a form of leverage. Leverage can magnify the effects of changes in the value of the Fund’s investments 
and make the Fund more volatile. Leverage creates a risk of loss of value on a larger pool of assets than the Fund 
would otherwise have had, potentially resulting in the loss of all assets. The Fund may also have to sell assets at 
inopportune times to satisfy its obligations in connection with such transactions.

Short Sales Risk. In connection with a short sale of a security or other instrument, the Fund is subject to the 
risk that instead of declining, the price of the security or other instrument sold short will rise. If the price of the 
security or other instrument sold short increases between the date of the short sale and the date on which the Fund 
replaces the security or other instrument borrowed to make the short sale, the Fund will experience a loss, which is 
theoretically unlimited since there is a theoretically unlimited potential for the market price of a security or other 
instrument sold short to increase. Shorting options or futures may have an imperfect correlation to the assets held 
by the Fund and may not adequately protect against losses in or may result in greater losses for the Fund’s portfolio.

Crypto Asset Risk. Crypto assets, such as bitcoin and ether, are digital assets that are designed to act as a medium 
of exchange. Despite being referred to as “currencies,” crypto assets are not widely accepted as a medium of 
exchange, and there is no guarantee that they will ever be accepted as such. The value of the Fund’s indirect 
investments in crypto assets, through Crypto Asset ETPs and Crypto Asset Futures, is subject to fluctuations in the 
value of the underlying crypto assets. The value of a crypto asset is determined by the supply of and demand for 
the crypto asset in the global market, which consists of transactions on electronic exchanges. Pricing on exchanges 
and other venues can be volatile and can adversely affect the value of the Fund’s exposure to the crypto asset. 
Currently, there is relatively limited use of crypto assets in the retail and commercial marketplace in comparison 
to the relatively large use of crypto assets by speculators, thus contributing to price volatility that could adversely 
affect the Fund’s investments. Crypto asset transactions are irrevocable, and stolen or incorrectly transferred crypto 
assets may be irretrievable. As a result, any incorrectly executed transactions could adversely affect the value of the 
Fund’s investments in Crypto Asset ETPs and Crypto Asset Futures.
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Crypto assets generally operate without central authority (such as a bank) and are not backed by any government; 
therefore crypto assets are not subject to the same degree of regulation as are registered U.S. securities. The reporting, 
accounting and auditing standards for crypto assets may differ from the standards for registered U.S. securities. 
Due to the unregulated nature and lack of transparency surrounding the operations of crypto asset platforms, 
which may experience fraud, manipulation, security failures or operational problems, as well as the wider crypto 
asset market, the value of a crypto asset and, consequently, the value of the Fund’s investments in Crypto Asset 
ETPs and Crypto Asset Futures may be adversely affected.

The Fund will indirectly bear its proportionate share of management fees and other expenses that are charged by 
Crypto Asset ETPs in addition to its own direct expenses and will pay brokerage commissions in connection with 
the purchase and sale of shares of Crypto Asset ETPs. Like other exchange-traded products, the shares of Crypto 
Asset ETPs may be bought and sold in the secondary market and may trade at a premium or discount to their 
net asset value. This risk is heightened in times of market volatility, periods of steep market declines, and periods 
when there is limited trading activity in the secondary market, in which case such premiums or discounts may be 
significant and the bid-ask spread could widen. Although the shares are listed for trading on an exchange, it cannot 
be assumed that an active trading market for the shares will be maintained. The lack of an active trading market 
for the shares may result in limited market liquidity and losses when selling the shares.

In addition, Crypto Asset ETPs have a limited number of financial institutions that may act as authorized participants 
(“APs”) and there may be a limited number of market makers and/or liquidity providers in the marketplace. To 
the extent that (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 such 
functions, shares may trade at a material discount to NAV, the bid-ask spread could widen, and shares could face 
trading halts and/or delisting.

Crypto Asset ETPs are not registered investment companies under the 1940 Act or commodity pools under the 
Commodity Exchange Act (“CEA”), and therefore investors in Crypto Asset ETPs do not have the regulatory 
protections associated with ownership of shares in an investment company registered under the 1940 Act or 
the protections afforded by the CEA. Moreover, as sponsors of Crypto Asset ETPs have a limited track record 
in operating investment vehicles that specifically deal with crypto assets, their experience may be inadequate or 
unsuitable to manage them.

Liquidity Risk. The Fund may not be able to sell some or all of the investments that it holds due to a lack of 
demand in the marketplace or other factors such as market turmoil, or if the Fund is forced to sell an illiquid asset 
to meet redemption requests or other cash needs it may only be able to sell those investments at a loss. Illiquid 
assets may also be difficult to value.

Foreign Investment Risk. The prices of foreign securities may be more volatile than the prices of securities 
of U.S.  issuers because of economic and social conditions abroad, political developments, and changes in the 
regulatory environments of foreign countries. Changes in exchange rates and interest rates, and the imposition of 
sanctions, confiscations, trade restrictions (including tariffs) and other government restrictions by the United States 
and/or other governments may adversely affect the values of the Fund’s foreign investments. Foreign companies 
are generally subject to different legal and accounting standards than U.S.  companies, and foreign financial 
intermediaries may be subject to less supervision and regulation than U.S.  financial firms. Foreign securities 
include American Depositary Receipts (“ADRs”) and Global Depositary Receipts (“GDRs”). Unsponsored ADRs 
and GDRs are organized independently and without the cooperation of the foreign issuer of the underlying 
securities, and involve additional risks because U.S. reporting requirements do not apply. In addition, the issuing 
bank may deduct shareholder distribution, custody, foreign currency exchange, and other fees from the payment of 
dividends. Emerging markets tend to be more volatile than the markets of more mature economies and generally 
have less diverse and less mature economic structures and less stable political systems than those of developed 
countries.
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Currency Risk. The values of investments in securities denominated in foreign currencies increase or decrease as 
the rates of exchange between those currencies and the U.S. dollar change. Currency conversion costs and currency 
fluctuations could erase investment gains or add to investment losses. Currency exchange rates can be volatile 
and are affected by factors such as general economic conditions, the actions of the United States and foreign 
governments or central banks, the imposition of currency controls, and speculation.

Equity Risk. The Fund may obtain exposure to equity securities. The value of equity securities may fall due to 
general market and economic conditions, perceptions regarding the industries in which the issuers of securities 
held by the Fund participate, or factors relating to specific companies in which the Fund invests.

Fixed Income Securities Risk. The prices of fixed income securities respond to economic developments, 
particularly interest rate changes, as well as to changes in an issuer’s credit rating or market perceptions about the 
creditworthiness of an issuer. Generally, fixed income securities decrease in value if interest rates rise and increase 
in value if interest rates fall, and longer-term and lower rated securities are more volatile than shorter-term and 
higher rated securities.

Credit Risk. If an issuer or guarantor of a debt security held by the Fund or a counterparty to a financial contract 
with the Fund defaults or is downgraded or is perceived to be less creditworthy, or if the value of the assets 
underlying a security declines, the value of the Fund’s portfolio will typically decline. Debt securities rated below 
investment grade (often called “junk bonds”) are speculative, involve greater risks of default, downgrade, or price 
declines and are more volatile and tend to be less liquid than investment grade securities. Companies issuing high 
yield bonds are less financially strong, are more likely to encounter financial difficulties, and are more vulnerable 
to adverse market events and negative sentiments than companies with higher credit ratings.

Interest Rate Risk. Generally fixed income securities decrease in value if interest rates rise and increase in value 
if interest rates fall, with longer-term securities being more sensitive than shorter-term securities. For example, 
the price of a security with a three-year duration would be expected to drop by approximately 3% in response to 
a 1% increase in interest rates. Generally, the longer the maturity and duration of a bond or fixed rate loan, the 
more sensitive it is to this risk. Falling interest rates also create the potential for a decline in the Fund’s income. 
Changes in governmental policy, rising inflation rates, and general economic developments, among other factors, 
could cause interest rates to increase and could have a substantial and immediate effect on the values of the 
Fund’s investments. In addition, a potential rise in interest rates may result in periods of volatility and increased 
redemptions that might require the Fund to liquidate portfolio securities at disadvantageous prices and times.

Lack of Correlation Risk; Hedging Risk. There can be no assurance that the Fund’s hedges will be effective. Any 
decrease in negative correlation or increase in positive correlation between the positions the Advisor anticipated 
would be offsetting (such as short and long positions in securities or currencies held by the Fund) could result in 
significant losses for the Fund.

Counterparty Risk. The Fund will be exposed to the credit of the counterparties to over-the-counter (“OTC”) 
derivative contracts and repurchase agreements and their ability to satisfy the terms of the agreements, which exposes 
the Fund to the risk that the counterparties may default on their obligations to perform under the agreements. 
In the event of a bankruptcy or insolvency of a counterparty, the fund could experience delays in liquidating the 
positions and significant losses, including declines in the value of its investment during the period in which the 
Fund seeks to enforce its rights, inability to realize any gains on its investment during such period, loss of collateral 
and fees and expenses incurred in enforcing its rights.

Non-Diversification Risk. The Fund is classified as “non-diversified,” which means the Fund may invest a larger 
percentage of its assets in the securities of a smaller number of issuers than a diversified fund. Investment in 
securities of a limited number of issuers exposes the Fund to greater market risk and potential losses than if its assets 
were diversified among the securities of a greater number of issuers.
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Market Risk. The market price of a security or instrument may decline, sometimes rapidly or unpredictably, due 
to general market conditions that are not specifically related to a particular company, such as real or perceived 
adverse economic, political, or geopolitical conditions throughout the world, changes in the general outlook for 
corporate earnings, changes in interest or currency rates, or adverse investor sentiment generally. The market 
value of a security or instrument also may decline because of factors that affect a particular industry or industries, 
such as tariffs, labor shortages or increased production costs and competitive conditions within an industry. In 
addition, local, regional or global events such as war, acts of terrorism, international conflicts, trade disputes, 
supply chain disruptions, cybersecurity events, technological advances (such as artificial intelligence (“AI”) and 
machine learning), the spread of infectious illness or other public health issues, natural disasters or climate events, 
or other events could have a significant impact on a security or instrument. The increasing interconnectivity 
between global economies and financial markets increases the likelihood that events or conditions in one region or 
financial market may adversely impact issuers in a different country, region or financial market.

Repurchase Agreement Risk. Repurchase agreements typically involve the acquisition by the Fund of fixed-income 
securities from a selling financial institution such as a bank or broker-dealer. The Fund may incur a loss if the 
other party to a repurchase agreement is unwilling or unable to fulfill its contractual obligations to repurchase the 
underlying security.

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

	• Authorized Participant Concentration Risk. Only an authorized participant (“AP”) may engage in creation 
or redemption transactions directly with the Fund. The Fund has a limited number of institutions that act 
as APs on an agency basis (i.e., on behalf of other market participants). To the extent that these institutions 
exit the business or are unable to proceed with creation and/or redemption orders with respect to the Fund 
and no other AP is able to step forward to process creation or redemption orders, Shares may trade at a 
discount to the Fund’s NAV and possibly face delisting.

	• Cash Transaction Risk. To the extent the Fund sells portfolio securities to meet some or all of a redemption 
request with cash, the Fund may incur taxable gains or losses that it might not have incurred had it made 
redemptions entirely in-kind. As a result, the Fund may pay out higher annual capital gain distributions 
than if the in-kind redemption process was used.

	• Costs of Buying or Selling Shares. Investors buying or selling 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 at which an investor is willing to buy 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, and the spread is generally lower if Shares have more 
trading volume and market liquidity and higher if shares have little trading volume and market liquidity. 
Further, a relatively small investor base in the Fund, asset swings in the Fund, and/or increased market 
volatility may cause increased bid-ask spreads. Due to the costs of buying or selling Shares, including 
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.

	• Fluctuation of NAV Risk. 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). Differences in market price and NAV may be due, in large part, to 
the fact that supply and demand forces at work in the secondary trading market for Shares will be closely 
related to, but not identical to, the same forces influencing the prices of the holdings of the Fund trading 
individually or in the aggregate at any point in time. These differences can be especially pronounced 
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during times of market volatility or stress. During these periods, the demand for Shares may decrease 
considerably and cause the market price of Shares to deviate significantly from the Fund’s NAV. When 
all or a portion of an ETF’s underlying securities trade in a market that is closed when the market in 
which the ETF’s shares are listed and trading is open, there may be changes from the last quote from the 
closed market and the value of such security during the ETF’s domestic trading day, which could lead to 
differences between the market price of the ETF’s shares and their underlying NAV.

	• Market Maker Risk. If the Fund has lower average daily trading volumes, it may rely on a small number 
of third-party market makers to provide a market for the purchase and sale of Shares. Any trading halt or 
other problem relating to the trading activity of these market makers could result in a dramatic change 
in the spread between the Fund’s NAV and the price at which the Shares are trading on the Exchange, 
which could result in a decrease in value of the Shares. In addition, decisions by market makers or APs to 
reduce their role or step away from these activities in times of market stress could inhibit the effectiveness 
of the arbitrage process in maintaining the relationship between the underlying values of the Fund’s 
portfolio securities and the Fund’s market price. This reduced effectiveness could result in Shares trading 
at a discount to NAV and also in greater than normal intra-day bid-ask spreads for Shares.

	• Shares are Not Individually Redeemable. Shares are only redeemable by the Fund at NAV if they are tendered 
in large blocks of shares called “Creation Units.” Only APs may engage in such creation and redemption 
transactions directly with the Fund. Individual Shares may be sold on a stock exchange at their current 
market prices, which may be less, more, or equal to their NAV.

	• Trading Issues Risk. Although the Shares are listed for trading on the Exchange, there can be no assurance 
that an active trading market for such Shares will develop or be maintained. Trading in Shares on the 
Exchange may be halted due to market conditions or for reasons that, in the view of the Exchange, make 
trading in Shares inadvisable. In addition, trading in Shares on the Exchange is subject to trading halts 
caused by extraordinary market volatility pursuant to the Exchange “circuit breaker” rules. Market makers 
are under no obligation to make a market in the Shares, and APs are not obligated to submit purchase or 
redemption orders for Creation Units. There can be no assurance that the requirements of the Exchange 
necessary to maintain the listing of the Fund will continue to be met or will remain unchanged. Initially, 
due to the small asset size of the Fund, it may have difficulty maintaining its listings on the Exchange.

Active Management Risk. The Fund is actively-managed and its performance reflects investment decisions that the 
Advisor makes for the Fund. Such judgments about the Fund’s investments may prove to be incorrect. If the investments 
selected and the strategies employed by the Fund fail to produce the intended results, the Fund could underperform as 
compared to other funds with similar investment objectives and/or strategies, or could have negative returns.

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.

Valuation Risk. The sales price the Fund could receive for any particular portfolio investment may differ from the 
Fund’s valuation of the investment, particularly for securities that trade in thin or volatile markets or that are valued 
by the Advisor using a fair value methodology. Investors who purchase or redeem Fund shares on days when the Fund 
is holding fair-valued securities may receive fewer or more shares or lower or higher redemption proceeds than they 
would have received if the Advisor had not fair-valued the security or had used a different valuation methodology.

Subsidiary Risk. By investing in the Subsidiary, the Fund will be indirectly exposed to the risks associated with 
the Subsidiary’s investments. The Subsidiary is not registered under the 1940 Act and, unless otherwise noted, is 
not itself subject to all of the investor protections of the 1940 Act. Changes in the laws of the United States, the 



18

U.S. states or the Cayman Islands, under which the Fund and Subsidiary are organized and operated, as applicable, 
could prevent the Fund or the Subsidiary from operating as described in this Prospectus and could negatively affect 
the Fund and its shareholders.

Portfolio Turnover Risk. Active and frequent trading of the Fund’s portfolio securities may lead to higher 
transaction costs and may result in a greater number of taxable transactions than would otherwise be the case, 
which could negatively affect the Fund’s performance. A high rate of portfolio turnover is 100% or more.

Tax Risk. To qualify for the tax treatment available to regulated investment companies under the Code, the Fund must 
derive at least 90% of its gross income for each taxable year from sources treated as “qualifying income.” Income derived 
from direct investments in commodities or certain crypto assets is not “qualifying income.” In addition, the Internal 
Revenue Service (the “IRS”) has issued a revenue ruling concluding that income and gains from certain commodity-linked 
derivatives does not constitute “qualifying income.” Investment through the Subsidiary is expected to allow the Fund 
to gain exposure to the commodity markets and crypto assets within the limitations of the federal tax law requirements 
applicable to regulated investment companies. The tax treatment of the Fund’s investment in commodity interests or in 
the Subsidiary could nevertheless be adversely affected by future legislation or Treasury regulations.

Investment through the Subsidiary may affect the timing and character of income and gain recognized by the 
Fund, and of distributions to shareholders. For example, the tax treatment of any gains/losses from trading in 1256 
futures contracts, such as exchange-traded commodity futures contracts, are generally taxed 60% as long-term 
capital gains/losses and 40% short term capital gains/losses. However, because the Subsidiary is a “controlled foreign 
corporation” for U.S. federal income tax purposes, any income or gain recognized in respect of its investments in 
1256 futures contracts will be passed through to the Fund as ordinary income, and distributions attributable to 
such income and gains will generally be taxable to shareholders as ordinary income.

Government-Sponsored Entities Risk. The Fund’s investment in U.S.  government obligations may 
include securities issued or guaranteed as to principal and interest by the U.S.  government, or its agencies or 
instrumentalities. There can be no assurance that the U.S.  government would provide financial support to its 
agencies or instrumentalities (including government-sponsored enterprises) when it is not obligated to do so.

Recent Market Events. Periods of market volatility may occur in response to market events, public health 
emergencies, natural disasters or climate events, and other economic, political, and global macro factors. U.S. and 
international markets have recently experienced, and may continue to experience, periods of significant volatility due 
to various factors, including uncertainty regarding inflation and central banks’ interest rate changes, the possibility 
of a national or global recession, trade tensions and tariffs, and political and geopolitical events. In addition, wars or 
threats of war and aggression, such as Russia’s invasion of Ukraine and conflicts among nations and militant groups 
in the Middle East, have led, and in the future may lead, to increased short-term market volatility and may have 
adverse long-term effects on the U.S. and world economies and markets generally, each of which may negatively 
impact the Fund’s investments. Damage to energy infrastructure from conflicts in the Middle East, reduced shipping 
through the Strait of Hormuz, and other energy supply constraints could also have long-term adverse impacts on 
the U.S. and world economies. Additionally, since the change in the U.S. presidential administration in 2025, the 
administration has pursued an aggressive foreign policy agenda, including through suggestions that the United 
States should control certain sovereign foreign territories, attempts to restructure federal government agencies with 
international influence, and the imposition of tariffs and trade barriers on certain foreign countries, including China 
and long-time U.S. allies. These and other similar events could be prolonged and could adversely affect the value and 
liquidity of the Fund’s investments and negatively impact the Fund’s performance.

Cybersecurity Risk. Cybersecurity incidents may allow an unauthorized party to gain access to Fund assets, 
customer data (including private shareholder information), or proprietary information, or cause the Fund, the 
Advisor, Sub-Advisor and/or other service providers (including custodians, sub-custodians, transfer agents and 
financial intermediaries) to suffer data breaches, data corruption or loss of operational functionality. In an extreme 
case, a shareholder’s ability to exchange or redeem Shares may be affected. The use of AI and machine learning 
could exacerbate these risks. Issuers of securities in which the Fund invests are also subject to cybersecurity risks, 
and the value of those securities could decline if the issuers experience cybersecurity incidents.

The Shares will change in value, and you could lose money by investing in the Fund. The Fund may not achieve 
its investment objective.
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Performance

The Fund will commence operations and acquire the assets and liabilities of the Mast Managed Futures Strategy Fund, 
which operated as a mutual fund (the “Predecessor Fund”), a series of Investment Managers Series Trust III, through 
the reorganization of the Predecessor Fund into the Fund, which is expected to occur after the close of business on 
August 31, 2026 (the “Reorganization”). The Fund will be the surviving legal entity of the Reorganization and will adopt 
the accounting and performance history of the Predecessor Fund. The Predecessor Fund will be the accounting survivor 
of the Reorganization. Performance results shown in the bar chart and the performance table below for the periods prior 
to the Reorganization reflect the investment strategy and performance of the Predecessor Fund. However, the principal 
investment strategies of the Fund and the Predecessor Fund are substantially similar.

The bar chart and table provide an indication of the risks of investing in the Fund by showing changes in the Predecessor 
Fund’s performance from year-to-year and by showing how the Predecessor Fund’s average annual total returns based on 
net asset value compared to those of the Index and other market indices. The Fund’s updated performance information 
is accessible on the Fund’s website at https://mast-etfs.com/.

Calendar-Year Total Return (before taxes) of Predecessor Fund
For each calendar year at NAV
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2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Highest Calendar Quarter Return at NAV 13.45% Quarter Ended 03/31/2022
Lowest Calendar Quarter Return at NAV (12.77)% Quarter Ended 06/30/2025

Average Annual Total Returns
(for periods ended December 31, 2025) One Year Five Years Ten Years
Return Before Taxes (5.22)% 1.84% 0.46%
Return After Taxes on Distributions* (5.88)% (0.33)% (0.77)%
Return After Taxes on Distributions and Sale of Fund Shares* (2.62)% 0.83% 0.01%
Bloomberg Global Aggregate Bond Index (reflects no deduction for fees, 

expenses or taxes) 8.17% (2.15)% 1.26%
Credit Suisse Managed Futures Liquid Index (reflects no deduction for 

fees, expenses or taxes) (4.04)% 2.24% 0.55%

*	 After-tax returns are calculated using the historical highest individual federal marginal income tax rates 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, and after-tax returns shown are not relevant to investors who hold their fund shares through 
tax-deferred arrangements, such as 401(k) plans or individual retirement accounts.
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Management

Investment Advisor

Manteio Scalable Technologies LLC is the Fund’s investment advisor.

Sub-Advisor

Tidal Investments LLC

Portfolio Managers

The Fund’s portfolio management team is comprised of Yung-Shin Kung, Portfolio Manager of the Advisor, Brett 
Johnson, Portfolio Manager of the Sub-Advisor, and Christopher P. Mullen, Portfolio Manager of the Sub-Advisor. 
Messrs. Kung, Johnson and Mullen have been primarily responsible for the day-to-day management of the Fund’s 
portfolio since the Fund’s inception in August, 2026.

Purchase and Sale of Shares

The Fund issues and redeems Shares on a continuous basis, at NAV, only in Creation Units. Except when aggregated in 
Creation Units, the Shares are not redeemable securities of the Fund.

Individual Shares may only be purchased and sold on the secondary market through a broker-dealer. Since Shares trade 
on securities exchanges in the secondary market at their market price rather than their NAV, the Shares may trade at a 
price greater than (premium) or less than (discount) the Fund’s net asset value. An investor may incur costs attributable 
to the difference between the highest price a buyer is willing to pay to purchase Shares (bid) and the lowest price a seller 
is willing to accept for Shares (ask) when buying or selling Shares in the secondary market (the “bid-ask spread”). Recent 
information, including the Fund’s NAV, market price, premiums and discounts, and bid-ask spreads, is available online 
at https://mast-etfs.com/.

Tax Information

The Fund’s distributions will generally be taxable as ordinary income or capital gains. A sale of Shares may result in 
capital gain or loss.

Payments to Broker-Dealers and Other Financial Intermediaries

If you purchase Shares through a broker-dealer or other financial intermediary (such as a bank), the Advisor and 
Distribution Services, LLC, the Fund’s distributor, may pay the intermediary for the sale of 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.
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Summary Section — Mast HedgeIndex Adaptive Equities ETF
 

Investment Objective

The Mast HedgeIndex Adaptive Equities ETF (the “Fund”) seeks long-term capital appreciation.

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 may pay other fees, such as brokerage commissions and other fees to financial intermediaries, which are 
not reflected in the table and example set forth below.

Annual Fund Operating Expenses (expenses that you pay each year as a percentage of the value of your investment)

Management Fees 0.99%
Distribution and Service (12b-1) Fees 0.00%
Other Expenses(1) 0.00%
Total Annual Fund Operating Expenses 0.99%

(1)	 “Other Expenses” are estimated for the current fiscal year. Actual expenses may differ from estimates.

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 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. This example does not include the brokerage commissions that 
investors may pay to buy and sell Shares.

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

One Year Three Years
�$101 �$315

Portfolio Turnover

The Fund pays transaction costs, such as commissions, when it purchases and sells securities (or “turns over” its portfolio). 
A higher portfolio turnover will cause the Fund to incur additional transaction costs and may result in higher taxes when 
Shares are held in a taxable account. These costs, which are not reflected in Total Annual Fund Operating Expenses or 
in the example, may affect the Fund’s performance.

Principal Investment Strategies

The Fund is an actively managed exchange-traded fund (“ETF”) that seeks to achieve its investment objective by utilizing 
an adaptive macro-strategy to allocate across global equity markets. The Fund invests, under normal circumstances, at 
least 80% of its net assets (plus any borrowings for investment purposes) in equity securities. Equity securities include 
common stock, preferred stock, warrants and rights, investment company securities, real estate investment trusts 
(“REITs”), American Depository Receipts (“ADRs”), European Depository Receipts (“EDRs”), Global Depository 
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Receipts (“GDRs”) and equity-related derivatives, such as futures, forwards, exchange-traded and over-the-counter put 
and call options (both covered and uncovered) and swaps, that provide exposure to such investments. The Fund may invest 
up to 20% of its assets in a broad range of instruments, including bonds, currencies, futures, forwards, exchange-traded 
and over-the-counter put and call options (both covered and uncovered) and swaps. There are no geographic limits on 
the Fund’s holdings, and the Fund may have exposure to U.S. and non-U.S. securities and currencies.

Manteio Scalable Technologies LLC (“Mast Investments” or the “Advisor”), the Fund’s investment advisor, incorporates 
research-driven, quantitative models proprietary to its corporate affiliate, HedgeIndex LLC (“HedgeIndex”), into its 
investment selection process for the Fund. HedgeIndex has been a provider of alternative indexes, models, and data since 
1999. The Advisor has entered into a licensing agreement with HedgeIndex and intends to use its quantitative models 
as a component in the Advisor’s management of the Fund. The Advisor makes all determinations as to how the models 
should be applied to the Fund’s investment strategies, and how to allocate the Fund’s assets among its investments. The 
Advisor retains full discretion with respect to all investment management decisions made for the Fund. The Advisor’s use 
of such models may vary based on market factors and economic trends as determined by the Advisor.

The Fund may engage extensively in short sales of securities. When the Fund sells a security short, it borrows the security 
from a third party and sells the security at the then current market price. The Fund is then obligated to buy the security 
on a later date so that it can return the security to the lender. The Fund utilizes a dynamic long-short equity strategy, 
investing up to approximately 135% of its net assets in long positions and up to approximately 60% of its net assets in 
short positions, resulting in net market exposure to global equity markets that, over time, averages approximately 100%, 
while potentially aggressively concentrating views on individual stocks. The Advisor seeks to exploit “macro” market 
inefficiencies such as repeated cycles of asset prices overshooting and mean reverting which may not be justifiable given 
the concurrent changes in economic fundamentals, while simultaneously adapting to and harnessing the particularities 
of the contemporaneous macro regime, namely the interactions between (i) the standard inventory cycle; (ii) secular 
trends relating to the constant transformation of technology, demographics, and geopolitical trends; and (iii) monetary 
regimes and disruptive shocks. The Fund’s use of leverage and short-selling is expected to vary through time.

The Fund may invest in bonds issued or guaranteed by domestic and international corporations or governments. The 
Fund may invest in bonds of any maturity, duration, and credit quality (both investment grade and below investment 
grade (commonly referred to as “high yield securities” or “junk bonds”)). High yield securities (commonly referred to as 
“junk” bonds or below investment-grade securities) are instruments that are rated BB+ or lower by S&P Global Ratings 
or Fitch Inc. or Ba1 or lower by Moody’s or equivalent ratings by another registered nationally recognized statistical 
rating organization (“NRSRO”), or, if unrated by an NRSRO, of comparable quality in the opinion of the Advisor. The 
Fund may invest globally (including in emerging markets. In addition, the Fund may have exposure to issuers of any 
size and credit quality.

The Fund also invests a significant portion of its assets in investment grade money market instruments, which may 
include, but are not limited to, U.S. government securities, U.S. government agency securities, short-term fixed income 
securities, repurchase agreements, money market mutual fund shares, and cash and cash equivalents. The Fund’s money 
market instrument holdings may serve as collateral for the Fund’s derivative positions and may also earn income for 
the fund. In addition, the Fund may lend its portfolio securities to broker-dealers and other institutions as a means of 
earning additional income.

The Fund’s use of futures, forwards, swaps and certain other financial instruments will have the economic effect of 
financial leverage. Financial leverage magnifies the exposure to the swings in prices of an asset class underlying a financial 
instrument and results in increased volatility, which means that the Fund has the potential for greater gains and losses, 
than if the Fund did not use financial instruments with leverage. A decline in the Fund’s assets due to losses magnified 
by the financial instruments providing leveraged exposure may require the Fund to liquidate portfolio positions when 
it may not be advantageous to do so in order to satisfy its obligations, to meet redemption requests or to meet the 
applicable requirements of the 1940 Act, and the rules thereunder.

The Fund is “non-diversified,” meaning that a relatively high percentage of its assets may be invested in a limited number 
of issuers of securities. 
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The Advisor has engaged Tidal Investments LLC (“Tidal” or the “Sub-Advisor”) to serve as investment sub-advisor to the 
Fund. The Sub-Advisor is responsible for implementing the Fund’s investment program by, among other things, trading 
portfolio securities and performing related services, rebalancing the Fund’s portfolio in accordance with investment 
strategy provided by the Advisor.

Principal Risks

You could lose money by investing in the Fund. An investment in the Fund is not a deposit of a bank and is not 
insured or guaranteed by the Federal Deposit Insurance Corporation or any other governmental agency. There can be no 
assurance that the Fund’s investment objective will be achieved.

Equity Risk. The Fund will obtain exposure to equity securities. The value of equity securities may fall due to 
general market and economic conditions, perceptions regarding the industries in which the issuers of securities 
held by the Fund participate, or factors relating to specific companies in which the Fund invests.

Foreign Investment Risk. The prices of foreign securities may be more volatile than the prices of securities 
of U.S.  issuers because of economic and social conditions abroad, political developments, and changes in the 
regulatory environments of foreign countries. Changes in exchange rates and interest rates, and the imposition of 
sanctions, confiscations, trade restrictions (including tariffs) and other government restrictions by the United States 
and/or other governments may adversely affect the values of the Fund’s foreign investments. Foreign companies 
are generally subject to different legal and accounting standards than U.S.  companies, and foreign financial 
intermediaries may be subject to less supervision and regulation than U.S. financial firms. Foreign securities include 
ADRs and GDRs. Unsponsored ADRs and GDRs are organized independently and without the cooperation of 
the foreign issuer of the underlying securities, and involve additional risks because U.S. reporting requirements do 
not apply. In addition, the issuing bank may deduct shareholder distribution, custody, foreign currency exchange, 
and other fees from the payment of dividends. Emerging markets tend to be more volatile than the markets of 
more mature economies and generally have less diverse and less mature economic structures and less stable political 
systems than those of developed countries.

Currency Risk. The values of investments in securities denominated in foreign currencies increase or decrease as 
the rates of exchange between those currencies and the U.S. dollar change. Currency conversion costs and currency 
fluctuations could erase investment gains or add to investment losses. Currency exchange rates can be volatile 
and are affected by factors such as general economic conditions, the actions of the United States and foreign 
governments or central banks, the imposition of currency controls, and speculation.

Short Sales Risk. In connection with a short sale of a security or other instrument, the Fund is subject to the 
risk that instead of declining, the price of the security or other instrument sold short will rise. If the price of the 
security or other instrument sold short increases between the date of the short sale and the date on which the 
Fund replaces the security or other instrument borrowed to make the short sale, the Fund will experience a loss, 
which is theoretically unlimited since there is a theoretically unlimited potential for the market price of a security 
or other instrument sold short to increase. Shorting options or futures may have an imperfect correlation to the 
assets held by the Fund and may not adequately protect against losses in or may result in greater losses for the 
Fund’s portfolio.

Derivatives Risk. Derivatives include instruments and contracts that are based on and valued in relation to one or 
more underlying securities, financial benchmarks, indices, or other reference obligations or measures of value. Major 
types of derivatives include futures, options, swaps and forward contracts. Using derivatives exposes the Fund to 
additional or heightened risks, including leverage risk, liquidity risk, valuation risk, market risk, counterparty risk, 
and credit risk. Derivatives transactions can be highly illiquid and difficult to unwind or value, they can increase 
Fund volatility, and changes in the value of a derivative held by the Fund may not correlate with the value of the 
underlying instrument or the Fund’s other investments. Many of the risks applicable to trading the instruments 
underlying derivatives are also applicable to derivatives trading. However, derivatives are subject to additional 
risks such as operational risk, including settlement issues, and legal risk, including that underlying documentation 
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is incomplete or ambiguous. For derivatives that are required to be cleared by a regulated clearinghouse, other 
risks may arise from the Fund’s relationship with a brokerage firm through which it submits derivatives trades for 
clearing, including in some cases from other clearing customers of the brokerage firm.

Futures Risk. The Fund’s use of futures contracts expose the Fund to leverage and tracking risks because a small 
investment in futures contracts may produce large losses and futures contracts may not be perfect substitutes 
for securities. The value of a futures contract tends to increase and decrease in correlation with the value of the 
underlying instrument. Risks of futures contracts may arise from an imperfect correlation between movements in 
the price of the futures and the price of the underlying instrument. The Fund’s use of futures contracts exposes 
the Fund to leverage risk because of the small margin requirements relative to the value of the futures contract. 
A relatively small market movement will have a proportionately larger impact on the funds that the Fund has 
deposited or will have to deposit with a broker to maintain its futures position. Leverage can lead to large losses as 
well as gains. While futures contracts are generally liquid instruments, under certain market conditions they may 
become illiquid. Futures exchanges may impose daily or intraday price change limits and/or limit the volume of 
trading. Additionally, government regulation may further reduce liquidity through similar trading restrictions. As a 
result, the Fund may be unable to close out its futures contracts at a time that is advantageous. The price of futures 
can be highly volatile; using them could lower total return, and the potential loss from futures could exceed the 
Fund’s initial investment in such contracts.

Swaps Risk. A swap is a two-party contract that generally obligates the parties to exchange payments based upon 
a specified reference security, index or index component. Swaps can involve greater risks than direct investment in 
securities or other similar instruments, because swaps may be leveraged and are subject to counterparty risk (e.g., 
the risk that the other party to the transaction defaults on its obligations), credit risk and valuation risk (i.e., swaps 
may be difficult to value). Swaps may also be considered illiquid. It may not be possible for the Fund to liquidate 
a swap position at an advantageous time or price, which may result in significant losses.

Options Risk. Purchasing and writing put and call options are highly specialized activities and entail greater than 
ordinary investment risks. The Fund may not fully benefit from or may lose money on an option if changes in 
its value do not correspond as anticipated to changes in the value of the underlying securities. If the Fund is not 
able to sell an option held in its portfolio, it would have to exercise the option to realize any profit and would 
incur transaction costs upon the purchase or sale of the underlying securities. Ownership of options involves the 
payment of premiums, which may adversely affect the Fund’s performance. To the extent that the Fund invests in 
over-the-counter options, the Fund may be exposed to counterparty risk.

Forwards Risk. Forwards are not exchange-traded and therefore no clearinghouse or exchange stands ready to 
meet the obligations of the contracts. Thus, the Fund faces the risk that its counterparties may not perform their 
obligations. Forward contracts are not regulated by the Commodity Futures Trading Commission (the “CFTC”) 
and therefore, the Fund will not receive any benefit of CFTC regulation when trading forward.

Speculative Exposure Risk. Gains or losses from speculative positions in a derivative may be much greater than 
the derivative’s original cost. For example, potential losses from swaps and speculative short sales are unlimited.

Leveraging Risk. Certain Fund transactions, such as entering into futures contracts, options and short sales, may 
give rise to a form of leverage. Leverage can magnify the effects of changes in the value of the Fund’s investments 
and make the Fund more volatile. Leverage creates a risk of loss of value on a larger pool of assets than the Fund 
would otherwise have had, potentially resulting in the loss of all assets. The Fund may also have to sell assets at 
inopportune times to satisfy its obligations in connection with such transactions.

Liquidity Risk. The Fund may not be able to sell some or all of the investments that it holds due to a lack of 
demand in the marketplace or other factors such as market turmoil, or if the Fund is forced to sell an illiquid asset 
to meet redemption requests or other cash needs it may only be able to sell those investments at a loss. Illiquid 
assets may also be difficult to value.



25

Preferred Stock Risk. Preferred stock represents an equity interest in a company that generally entitles the 
holder to receive, in preference to the holders of other stocks such as common stock, dividends and a fixed share 
of the proceeds resulting from a liquidation of the company. The market value of preferred stock is subject to 
company-specific and market risks applicable generally to equity securities and is also sensitive to changes in the 
company’s creditworthiness, the ability of the company to make payments on the preferred stock, and changes in 
interest rates, typically declining in value if interest rates rise.

Convertible Securities Risk. Convertible securities are subject to market and interest rate risk and credit risk. 
When the market price of the equity security underlying a convertible security decreases the convertible security 
tends to trade on the basis of its yield and other fixed income characteristics, and is more susceptible to credit and 
interest rate risks. When the market price of such equity security rises, the convertible security tends to trade on 
the basis of its equity conversion features and be more exposed to market risk. Convertible securities are typically 
issued by smaller capitalized companies with stock prices that may be more volatile than those of other companies.

Real Estate Investment Trust (REIT) Risk. The Fund’s investment in REITs will subject the Fund to risks 
similar to those associated with direct ownership of real estate, including losses from casualty or condemnation, 
and changes in local and general economic conditions, supply and demand, interest rates, zoning laws, regulatory 
limitations on rents, property taxes and operating expenses.

Fixed Income Securities Risk. The prices of fixed income securities respond to economic developments, 
particularly interest rate changes, as well as to changes in an issuer’s credit rating or market perceptions about the 
creditworthiness of an issuer. Generally, fixed income securities decrease in value if interest rates rise and increase 
in value if interest rates fall, and longer-term and lower rated securities are more volatile than shorter-term and 
higher rated securities.

Credit Risk. If an issuer or guarantor of a debt security held by the Fund or a counterparty to a financial contract 
with the Fund defaults or is downgraded or is perceived to be less creditworthy, or if the value of the assets 
underlying a security declines, the value of the Fund’s portfolio will typically decline.

Interest Rate Risk. Generally fixed income securities decrease in value if interest rates rise and increase in value 
if interest rates fall, with longer-term securities being more sensitive than shorter-term securities. For example, 
the price of a security with a three-year duration would be expected to drop by approximately 3% in response to 
a 1% increase in interest rates. Generally, the longer the maturity and duration of a bond or fixed rate loan, the 
more sensitive it is to this risk. Falling interest rates also create the potential for a decline in the Fund’s income. 
Changes in governmental policy, rising inflation rates, and general economic developments, among other factors, 
could cause interest rates to increase and could have a substantial and immediate effect on the values of the 
Fund’s investments. In addition, a potential rise in interest rates may result in periods of volatility and increased 
redemptions that might require the Fund to liquidate portfolio securities at disadvantageous prices and times.

High Yield (“Junk”) Bond Risk. High yield bonds are debt securities rated below investment grade (often called 
“junk bonds”). Junk bonds are speculative, involve greater risks of default, downgrade, or price declines and are 
more volatile and tend to be less liquid than investment-grade securities. Companies issuing high yield bonds are 
less financially strong, are more likely to encounter financial difficulties, and are more vulnerable to adverse market 
events and negative sentiments than companies with higher credit ratings.

Lack of Correlation Risk; Hedging Risk. There can be no assurance that the Fund’s hedges will be effective. Any 
decrease in negative correlation or increase in positive correlation between the positions the Advisor anticipated 
would be offsetting (such as short and long positions in securities or currencies held by the Fund) could result in 
significant losses for the Fund.

Lending Portfolio Securities Risk. The Fund may lend its portfolio securities to broker-dealers and banks, 
provided that it may not lend securities if, as a result, the aggregate value of all securities loaned would exceed 
33 1/3% of its total assets. The collateral, including the investment of any cash collateral, is subject to market 
depreciation. In the event of bankruptcy or other default of the borrower, the Fund could experience delays in 
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both liquidating the loan collateral and recovering the loaned securities and losses. The collateral (including any 
investment of cash collateral) is not subject to the percentage limitations on the Fund’s investments described 
elsewhere in this prospectus.

Counterparty Risk. The Fund will be exposed to the credit of the counterparties to over-the-counter (“OTC”) 
derivative contracts and repurchase agreements and their ability to satisfy the terms of the agreements, which exposes 
the Fund to the risk that the counterparties may default on their obligations to perform under the agreements. 
In the event of a bankruptcy or insolvency of a counterparty, the fund could experience delays in liquidating the 
positions and significant losses, including declines in the value of its investment during the period in which the 
Fund seeks to enforce its rights, inability to realize any gains on its investment during such period, loss of collateral 
and fees and expenses incurred in enforcing its rights.

Non-Diversification Risk. The Fund is classified as “non-diversified,” which means the Fund may invest a larger 
percentage of its assets in the securities of a smaller number of issuers than a diversified fund. Investment in 
securities of a limited number of issuers exposes the Fund to greater market risk and potential losses than if its assets 
were diversified among the securities of a greater number of issuers.

Market Risk. The market price of a security or instrument may decline, sometimes rapidly or unpredictably, due 
to general market conditions that are not specifically related to a particular company, such as real or perceived 
adverse economic, political, or geopolitical conditions throughout the world, changes in the general outlook for 
corporate earnings, changes in interest or currency rates, or adverse investor sentiment generally. The market 
value of a security or instrument also may decline because of factors that affect a particular industry or industries, 
such as tariffs, labor shortages or increased production costs and competitive conditions within an industry. In 
addition, local, regional or global events such as war, acts of terrorism, international conflicts, trade disputes, 
supply chain disruptions, cybersecurity events, technological advances (such as artificial intelligence (“AI”) and 
machine learning), the spread of infectious illness or other public health issues, natural disasters or climate events, 
or other events could have a significant impact on a security or instrument. The increasing interconnectivity 
between global economies and financial markets increases the likelihood that events or conditions in one region or 
financial market may adversely impact issuers in a different country, region or financial market.

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

	• Authorized Participant Concentration Risk. Only an authorized participant (“AP”) may engage in creation 
or redemption transactions directly with the Fund. The Fund has a limited number of institutions that act 
as APs on an agency basis (i.e., on behalf of other market participants). To the extent that these institutions 
exit the business or are unable to proceed with creation and/or redemption orders with respect to the Fund 
and no other AP is able to step forward to process creation or redemption orders, Shares may trade at a 
discount to the Fund’s NAV and possibly face delisting.

	• Cash Transaction Risk. To the extent the Fund sells portfolio securities to meet some or all of a redemption 
request with cash, the Fund may incur taxable gains or losses that it might not have incurred had it made 
redemptions entirely in-kind. As a result, the Fund may pay out higher annual capital gain distributions 
than if the in-kind redemption process was used.

	• Costs of Buying or Selling Shares. Investors buying or selling 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 at which an investor is willing to buy 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, and the spread is generally lower if Shares have more 
trading volume and market liquidity and higher if shares have little trading volume and market liquidity. 
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Further, a relatively small investor base in the Fund, asset swings in the Fund, and/or increased market 
volatility may cause increased bid-ask spreads. Due to the costs of buying or selling Shares, including 
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.

	• Fluctuation of NAV Risk. 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). Differences in market price and NAV may be due, in large part, to 
the fact that supply and demand forces at work in the secondary trading market for Shares will be closely 
related to, but not identical to, the same forces influencing the prices of the holdings of the Fund trading 
individually or in the aggregate at any point in time. These differences can be especially pronounced 
during times of market volatility or stress. During these periods, the demand for Shares may decrease 
considerably and cause the market price of Shares to deviate significantly from the Fund’s NAV. When 
all or a portion of an ETF’s underlying securities trade in a market that is closed when the market in 
which the ETF’s shares are listed and trading is open, there may be changes from the last quote from the 
closed market and the value of such security during the ETF’s domestic trading day, which could lead to 
differences between the market price of the ETF’s shares and their underlying NAV.

	• Market Maker Risk. If the Fund has lower average daily trading volumes, it may rely on a small number 
of third-party market makers to provide a market for the purchase and sale of Shares. Any trading halt or 
other problem relating to the trading activity of these market makers could result in a dramatic change 
in the spread between the Fund’s NAV and the price at which the Shares are trading on the Exchange, 
which could result in a decrease in value of the Shares. In addition, decisions by market makers or APs to 
reduce their role or step away from these activities in times of market stress could inhibit the effectiveness 
of the arbitrage process in maintaining the relationship between the underlying values of the Fund’s 
portfolio securities and the Fund’s market price. This reduced effectiveness could result in Shares trading 
at a discount to NAV and also in greater than normal intra-day bid-ask spreads for Shares.

	• Shares are Not Individually Redeemable. Shares are only redeemable by the Fund at NAV if they are tendered 
in large blocks of shares called “Creation Units.” Only APs may engage in such creation and redemption 
transactions directly with the Fund. Individual Shares may be sold on a stock exchange at their current 
market prices, which may be less, more, or equal to their NAV.

	• Trading Issues Risk. Although the Shares are listed for trading on the Exchange, there can be no assurance 
that an active trading market for such Shares will develop or be maintained. Trading in Shares on the 
Exchange may be halted due to market conditions or for reasons that, in the view of the Exchange, make 
trading in Shares inadvisable. In addition, trading in Shares on the Exchange is subject to trading halts 
caused by extraordinary market volatility pursuant to the Exchange “circuit breaker” rules. Market makers 
are under no obligation to make a market in the Shares, and APs are not obligated to submit purchase or 
redemption orders for Creation Units. There can be no assurance that the requirements of the Exchange 
necessary to maintain the listing of the Fund will continue to be met or will remain unchanged. Initially, 
due to the small asset size of the Fund, it may have difficulty maintaining its listings on the Exchange.

Active Management Risk. The Fund is actively-managed and its performance reflects investment decisions that 
the Advisor makes for the Fund. Such judgments about the Fund’s investments may prove to be incorrect. If the 
investments selected and the strategies employed by the Fund fail to produce the intended results, the Fund could 
underperform as compared to other funds with similar investment objectives and/or strategies, or could have 
negative returns.

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.
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Valuation Risk. The sales price the Fund could receive for any particular portfolio investment may differ from 
the Fund’s valuation of the investment, particularly for securities that trade in thin or volatile markets or that are 
valued by the Advisor using a fair value methodology. Investors who purchase or redeem Fund shares on days when 
the Fund is holding fair-valued securities may receive fewer or more shares or lower or higher redemption proceeds 
than they would have received if the Advisor had not fair-valued the security or had used a different valuation 
methodology.

New Fund Risk. As of the date of this prospectus, the Fund has no operating history and currently has fewer assets 
than larger funds.

Government-Sponsored Entities Risk. The Fund’s investment in U.S.  government obligations may 
include securities issued or guaranteed as to principal and interest by the U.S.  government, or its agencies or 
instrumentalities. There can be no assurance that the U.S.  government would provide financial support to its 
agencies or instrumentalities (including government-sponsored enterprises) when it is not obligated to do so.

Foreign Sovereign Risk. Foreign governments rely on taxes and other revenue sources to pay interest and principal 
on their debt obligations. The payment of principal and interest on these obligations may be adversely affected by 
a variety of factors, including economic results within the foreign country, changes in interest and exchange rates, 
changes in debt ratings, changing political sentiments, legislation, policy changes, a limited tax base or limited 
revenue sources, natural disasters, or other economic or credit problems. It is possible that a foreign sovereign may 
default on its debt obligations.

Recent Market Events. Periods of market volatility may occur in response to market events, public health 
emergencies, natural disasters or climate events, and other economic, political, and global macro factors. U.S. 
and international markets have recently experienced, and may continue to experience, periods of significant 
volatility due to various factors, including uncertainty regarding inflation and central banks’ interest rate changes, 
the possibility of a national or global recession, trade tensions and tariffs, and political and geopolitical events. 
In addition, wars or threats of war and aggression, such as Russia’s invasion of Ukraine and conflicts among 
nations and militant groups in the Middle East, have led, and in the future may lead, to increased short-term 
market volatility and may have adverse long-term effects on the U.S. and world economies and markets generally, 
each of which may negatively impact the Fund’s investments. Damage to energy infrastructure from conflicts 
in the Middle East, reduced shipping through the Strait of Hormuz, and other energy supply constraints could 
also have long-term adverse impacts on the U.S. and world economies. Additionally, since the change in the 
U.S. presidential administration in 2025, the administration has pursued an aggressive foreign policy agenda, 
including through suggestions that the United States should control certain sovereign foreign territories, attempts 
to restructure federal government agencies with international influence, and the imposition of tariffs and trade 
barriers on certain foreign countries, including China and long-time U.S. allies. These and other similar events 
could be prolonged and could adversely affect the value and liquidity of the Fund’s investments and negatively 
impact the Fund’s performance.

Cybersecurity Risk. Cybersecurity incidents may allow an unauthorized party to gain access to Fund assets, 
customer data (including private shareholder information), or proprietary information, or cause the Fund, the 
Advisor, Sub-Advisor and/or other service providers (including custodians, sub-custodians, transfer agents and 
financial intermediaries) to suffer data breaches, data corruption or loss of operational functionality. In an extreme 
case, a shareholder’s ability to exchange or redeem Shares may be affected. The use of AI and machine learning 
could exacerbate these risks. Issuers of securities in which the Fund invests are also subject to cybersecurity risks, 
and the value of those securities could decline if the issuers experience cybersecurity incidents.

The Shares will change in value, and you could lose money by investing in the Fund. The Fund may not achieve 
its investment objective.
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Performance

As of the date of this prospectus, the Fund has not yet commenced operations and therefore does not have a 
performance history. Once available, the Fund’s performance information will be accessible on the Fund’s website at 
https://mast-etfs.com/ and will provide some indication of the risks of investing in the Fund.

Management

Investment Advisor

Manteio Scalable Technologies LLC is the Fund’s investment advisor.

Sub-Advisor

Tidal Investments LLC

Portfolio Managers

The Fund’s portfolio management team is comprised of Yung-Shin Kung, Portfolio Manager of the Advisor, Brett 
Johnson, Portfolio Manager of the Sub-Advisor, and Christopher P. Mullen, Portfolio Manager of the Sub-Advisor. 
Messrs. Kung, Johnson and Mullen have been primarily responsible for the day-to-day management of the Fund’s 
portfolio since the Fund’s inception in August, 2026.

Purchase and Sale of Shares

The Fund issues and redeems Shares on a continuous basis, at NAV, only in Creation Units” Except when aggregated in 
Creation Units, the Shares are not redeemable securities of the Fund.

Individual Shares may only be purchased and sold on the secondary market through a broker-dealer. Since Shares trade 
on securities exchanges in the secondary market at their market price rather than their NAV, the Shares may trade at a 
price greater than (premium) or less than (discount) the Fund’s net asset value. An investor may incur costs attributable 
to the difference between the highest price a buyer is willing to pay to purchase Shares (bid) and the lowest price a seller 
is willing to accept for Shares (ask) when buying or selling Shares in the secondary market (the “bid-ask spread”). Recent 
information, including the Fund’s NAV, market price, premiums and discounts, and bid-ask spreads, is available online 
at https://mast-etfs.com/.

Tax Information

The Fund’s distributions will generally be taxable as ordinary income or capital gains. A sale of Shares may result in 
capital gain or loss.

Payments to Broker-Dealers and Other Financial Intermediaries

If you purchase Shares through a broker-dealer or other financial intermediary (such as a bank), the Advisor and 
Distribution Services, LLC, the Fund’s distributor, may pay the intermediary for the sale of 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.
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Summary Section — Mast HedgeIndex Strategic Commodities ETF

Investment Objective

The Mast HedgeIndex Strategic Commodities ETF (the “Fund”) seeks to outperform the Bloomberg Commodity 
Index.

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 may pay other fees, such as brokerage commissions and other fees to financial intermediaries, which are 
not reflected in the table and example set forth below.

Annual Fund Operating Expenses (expenses that you pay each year as a percentage of the value of your investment)

Management Fees 0.69%
Distribution and Service (12b-1) Fees 0.00%
Other Expenses(1) 0.00%
Total Annual Fund Operating Expenses 0.69%

(1)	 “The Fund invests in a wholly-owned subsidiary of the Fund organized under the laws of the Cayman Islands. 
“Other Expenses” include expenses of both the Fund and the wholly-owned subsidiary. “Other Expenses” are 
estimated for the current fiscal year. Actual expenses may differ from estimates.

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 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. This example does not include the brokerage commissions that 
investors may pay to buy and sell Shares.

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

One Year Three Years
�$70 �$221

Portfolio Turnover

The Fund pays transaction costs, such as commissions, when it purchases and sells securities (or “turns over” its portfolio). 
A higher portfolio turnover will cause the Fund to incur additional transaction costs and may result in higher taxes when 
Shares are held in a taxable account. These costs, which are not reflected in Total Annual Fund Operating Expenses or 
in the example, may affect the Fund’s performance.

Principal Investment Strategies

The Fund is an actively managed exchange-traded fund (“ETF”) that seeks to achieve its investment objective by 
investing in commodity-linked derivative instruments. Assets not invested in commodity-linked derivative instruments 
may be invested in fixed income securities. “Fixed income securities” include debt securities, mortgage-backed securities, 
and bonds issued or guaranteed by domestic and international corporations or governments. The Fund may engage in 
frequent and active trading.
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The Fund seeks to achieve its investment objective by investing directly and/or indirectly through its wholly-owned 
subsidiary organized under the laws of the Cayman Islands (the “Subsidiary”) in securities and commodity-linked 
derivative instruments including, but not limited to, commodity-linked notes; total return swaps, options, and forward 
contracts based on the value of commodities or commodities indexes; and commodity futures. When used in this 
Prospectus, the term “Fund” includes the Subsidiary and the term “invest” includes investments the Fund makes directly 
and through the Subsidiary.

Manteio Scalable Technologies LLC (“Mast Investments” or the “Advisor”), the Fund’s investment advisor, incorporates 
research-driven, quantitative models proprietary to its corporate affiliate, HedgeIndex LLC (“HedgeIndex”), into its 
investment selection process for the Fund. HedgeIndex has been a provider of alternative indexes, models, and data since 
1999. The Advisor has entered into a licensing agreement with HedgeIndex and intends to use its quantitative models 
as a component in the Advisor’s management of the Fund. The Advisor makes all determinations as to how the models 
should be applied to the Fund’s investment strategies, and how to allocate the Fund’s assets among its investments. The 
Advisor retains full discretion with respect to all investment management decisions made for the Fund. The Advisor’s use 
of such models may vary based on market factors and economic trends as determined by the Advisor.

The Fund may invest in fixed income securities of any maturity, duration, and credit quality (both investment grade 
and below investment grade (commonly referred to as “high yield securities” or “junk bonds”)). High yield securities 
(commonly referred to as “junk” bonds or below investment-grade securities) are instruments that are rated BB+ or 
lower by S&P Global Ratings or Fitch Inc. or Ba1 or lower by Moody’s or equivalent ratings by another registered 
nationally recognized statistical rating organization (“NRSRO”), or, if unrated by an NRSRO, of comparable quality in 
the opinion of the Advisor. There are no geographic limits on the Fund’s holdings, and the Fund may have exposure to 
U.S. and non-U.S. securities and currencies.

The Fund also invests a significant portion of its assets in investment grade money market instruments, which may 
include, but are not limited to, U.S. government securities, U.S. government agency securities, short-term fixed income 
securities, repurchase agreements, money market mutual fund shares, and cash and cash equivalents. The Fund’s money 
market instrument holdings may serve as collateral for the Fund’s derivative positions and may also earn income for the 
fund. The Fund may also invest directly in ETFs and other investment companies, including closed-end funds, that 
provide exposure to commodities.

The Fund’s use of options, futures, forwards, swaps and certain other financial instruments will have the economic 
effect of financial leverage. Financial leverage magnifies the exposure to the swings in prices of an asset class underlying 
a financial instrument and results in increased volatility, which means that the Fund has the potential for greater gains 
and losses, than if the Fund did not use financial instruments with leverage. A decline in the Fund’s assets due to 
losses magnified by the financial instruments providing leveraged exposure may require the Fund to liquidate portfolio 
positions when it may not be advantageous to do so in order to satisfy its obligations, to meet redemption requests or to 
meet the applicable requirements of the 1940 Act, and the rules thereunder.

The Fund will enter into short positions, and it may use futures and swaps or sell a security short to do so. For example, 
the Fund may enter into a futures contract pursuant to which it agrees to sell an asset (that it does not currently own) at 
a specified price at a specified point in the future. This gives the Fund a short position with respect to the asset. At times, 
the Fund may have significant short positions.

The Fund will primarily gain exposure to commodities and commodity-linked instruments through investments in 
the Subsidiary. The Subsidiary will invest in (long and short) commodity-linked futures and swaps. The Subsidiary is 
managed by the Advisor and has the same investment objective as the Fund. The Fund may invest up to 25% of its 
total assets in the Subsidiary. Investment in the Subsidiary is expected to provide the Fund with commodity exposure 
within the limitations of the U.S. federal tax requirements that apply to regulated investment companies. Generally, the 
Subsidiary will invest in long and short commodity-linked futures and swaps, but it may also invest in other types of 
futures, swaps and options, as well as certain money market instruments, including U.S. government securities, money 
market fund shares, repurchase agreements and other high-quality, short-term fixed income instruments. The primary 
purpose of the money market instruments held by the Subsidiary will be to serve as collateral for the Subsidiary’s 
derivative positions; however, these instruments may also earn income for the Subsidiary.
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The Fund is “non-diversified,” meaning that a relatively high percentage of its assets may be invested in a limited number 
of issuers of securities.

The Advisor has engaged Tidal Investments LLC (“Tidal” or the “Sub-Advisor”) to serve as investment sub-advisor to the 
Fund. The Sub-Advisor is responsible for implementing the Fund’s investment program by, among other things, trading 
portfolio securities and performing related services, rebalancing the Fund’s portfolio in accordance with investment 
strategy provided by the Advisor.

Principal Risks

You could lose money by investing in the Fund. An investment in the Fund is not a deposit of a bank and is not 
insured or guaranteed by the Federal Deposit Insurance Corporation or any other governmental agency. There can be no 
assurance that the Fund’s investment objective will be achieved. The principal risks described below reflect the aggregate 
operations of the Fund and its Subsidiary.

Derivatives Risk. Derivatives include instruments and contracts that are based on and valued in relation to one or 
more underlying securities, financial benchmarks, indices, or other reference obligations or measures of value. Major 
types of derivatives include futures, options, swaps and forward contracts. Using derivatives exposes the Fund to 
additional or heightened risks, including leverage risk, liquidity risk, valuation risk, market risk, counterparty risk, 
and credit risk. Derivatives transactions can be highly illiquid and difficult to unwind or value, they can increase 
Fund volatility, and changes in the value of a derivative held by the Fund may not correlate with the value of the 
underlying instrument or the Fund’s other investments. Many of the risks applicable to trading the instruments 
underlying derivatives are also applicable to derivatives trading. However, derivatives are subject to additional 
risks such as operational risk, including settlement issues, and legal risk, including that underlying documentation 
is incomplete or ambiguous. For derivatives that are required to be cleared by a regulated clearinghouse, other 
risks may arise from the Fund’s relationship with a brokerage firm through which it submits derivatives trades for 
clearing, including in some cases from other clearing customers of the brokerage firm.

Futures Risk. The Fund’s use of futures contracts expose the Fund to leverage and tracking risks because a small 
investment in futures contracts may produce large losses and futures contracts may not be perfect substitutes 
for securities. The value of a futures contract tends to increase and decrease in correlation with the value of the 
underlying instrument. Risks of futures contracts may arise from an imperfect correlation between movements in 
the price of the futures and the price of the underlying instrument. The Fund’s use of futures contracts exposes 
the Fund to leverage risk because of the small margin requirements relative to the value of the futures contract. 
A relatively small market movement will have a proportionately larger impact on the funds that the Fund has 
deposited or will have to deposit with a broker to maintain its futures position. Leverage can lead to large losses as 
well as gains. While futures contracts are generally liquid instruments, under certain market conditions they may 
become illiquid. Futures exchanges may impose daily or intraday price change limits and/or limit the volume of 
trading. Additionally, government regulation may further reduce liquidity through similar trading restrictions. As a 
result, the Fund may be unable to close out its futures contracts at a time that is advantageous. The price of futures 
can be highly volatile; using them could lower total return, and the potential loss from futures could exceed the 
Fund’s initial investment in such contracts.

Swaps Risk. A swap is a two-party contract that generally obligates the parties to exchange payments based upon 
a specified reference security, index or index component. Swaps can involve greater risks than direct investment in 
securities or other similar instruments, because swaps may be leveraged and are subject to counterparty risk (e.g., 
the risk that the other party to the transaction defaults on its obligations), credit risk and valuation risk (i.e., swaps 
may be difficult to value). Swaps may also be considered illiquid. It may not be possible for the Fund to liquidate 
a swap position at an advantageous time or price, which may result in significant losses.

Options Risk. Purchasing and writing put and call options are highly specialized activities and entail greater than 
ordinary investment risks. The Fund may not fully benefit from or may lose money on an option if changes in 
its value do not correspond as anticipated to changes in the value of the underlying securities. If the Fund is not 
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able to sell an option held in its portfolio, it would have to exercise the option to realize any profit and would 
incur transaction costs upon the purchase or sale of the underlying securities. Ownership of options involves the 
payment of premiums, which may adversely affect the Fund’s performance. To the extent that the Fund invests in 
over-the-counter options, the Fund may be exposed to counterparty risk.

Forwards Risk. Forwards are not exchange-traded and therefore no clearinghouse or exchange stands ready to 
meet the obligations of the contracts. Thus, the Fund faces the risk that its counterparties may not perform their 
obligations. Forward contracts are not regulated by the Commodity Futures Trading Commission (the “CFTC”) 
and therefore, the Fund will not receive any benefit of CFTC regulation when trading forward.

Speculative Exposure Risk. Gains or losses from speculative positions in a derivative may be much greater than 
the derivative’s original cost. For example, potential losses from swaps and speculative short sales are unlimited.

Commodity Exposure Risk. The Fund’s and the Subsidiary’s investments in commodity-linked derivative 
instruments may subject the Fund to greater volatility than investments in traditional securities, particularly if 
the investments involve leverage. The value of commodity-linked derivatives instruments may be affected by 
changes in overall market movements, commodity index volatility, changes in interest rates, or sectors affecting 
a particular industry or commodity, such as drought, floods, weather, livestock disease, embargoes, tariffs and 
international economic, political and regulatory developments. Use of leveraged commodity-linked derivatives 
creates an opportunity for increased return but, at the same time, creates the possibility for greater loss (including 
the likelihood of greater volatility of the Fund’s NAV), and there can be no assurance that the Fund’s use of leverage 
will be successful.

Leveraging Risk.  Certain Fund transactions, such as entering into futures contracts, options and short sales, may 
give rise to a form of leverage. Leverage can magnify the effects of changes in the value of the Fund’s investments 
and make the Fund more volatile. Leverage creates a risk of loss of value on a larger pool of assets than the Fund 
would otherwise have had, potentially resulting in the loss of all assets. The Fund may also have to sell assets at 
inopportune times to satisfy its obligations in connection with such transactions.

Short Sales Risk. In connection with a short sale of a security or other instrument, the Fund is subject to the 
risk that instead of declining, the price of the security or other instrument sold short will rise. If the price of 
the security or other instrument sold short increases between the date of the short sale and the date on which 
the Fund replaces the security or other instrument borrowed to make the short sale, the Fund will experience 
a loss, which is theoretically unlimited since there is a theoretically unlimited potential for the market price 
of a security or other instrument sold short to increase. Shorting options or futures may have an imperfect 
correlation to the assets held by the Fund and may not adequately protect against losses in or may result in 
greater losses for the Fund’s portfolio.

Liquidity Risk. The Fund may not be able to sell some or all of the investments that it holds due to a lack of 
demand in the marketplace or other factors such as market turmoil, or if the Fund is forced to sell an illiquid asset 
to meet redemption requests or other cash needs it may only be able to sell those investments at a loss. Illiquid 
assets may also be difficult to value.

Foreign Investment Risk. The prices of foreign securities may be more volatile than the prices of securities 
of U.S.  issuers because of economic and social conditions abroad, political developments, and changes in the 
regulatory environments of foreign countries. Changes in exchange rates and interest rates, and the imposition of 
sanctions, confiscations, trade restrictions (including tariffs) and other government restrictions by the United States 
and/or other governments may adversely affect the values of the Fund’s foreign investments. Foreign companies 
are generally subject to different legal and accounting standards than U.S.  companies, and foreign financial 
intermediaries may be subject to less supervision and regulation than U.S.  financial firms. Foreign securities 
include American Depositary Receipts (“ADRs”) and Global Depositary Receipts (“GDRs”). Unsponsored ADRs 
and GDRs are organized independently and without the cooperation of the foreign issuer of the underlying 
securities, and involve additional risks because U.S. reporting requirements do not apply. In addition, the issuing 
bank may deduct shareholder distribution, custody, foreign currency exchange, and other fees from the payment of 



34

dividends. Emerging markets tend to be more volatile than the markets of more mature economies and generally 
have less diverse and less mature economic structures and less stable political systems than those of developed 
countries.

Currency Risk. The values of investments in securities denominated in foreign currencies increase or decrease as 
the rates of exchange between those currencies and the U.S. dollar change. Currency conversion costs and currency 
fluctuations could erase investment gains or add to investment losses. Currency exchange rates can be volatile 
and are affected by factors such as general economic conditions, the actions of the United States and foreign 
governments or central banks, the imposition of currency controls, and speculation.

Fixed Income Securities Risk. The prices of fixed income securities respond to economic developments, 
particularly interest rate changes, as well as to changes in an issuer’s credit rating or market perceptions about the 
creditworthiness of an issuer. Generally, fixed income securities decrease in value if interest rates rise and increase 
in value if interest rates fall, and longer-term and lower rated securities are more volatile than shorter-term and 
higher rated securities.

Credit Risk. If an issuer or guarantor of a debt security held by the Fund or a counterparty to a financial contract 
with the Fund defaults or is downgraded or is perceived to be less creditworthy, or if the value of the assets 
underlying a security declines, the value of the Fund’s portfolio will typically decline.

Interest Rate Risk. Generally fixed income securities decrease in value if interest rates rise and increase in value 
if interest rates fall, with longer-term securities being more sensitive than shorter-term securities. For example, 
the price of a security with a three-year duration would be expected to drop by approximately 3% in response to 
a 1% increase in interest rates. Generally, the longer the maturity and duration of a bond or fixed rate loan, the 
more sensitive it is to this risk. Falling interest rates also create the potential for a decline in the Fund’s income. 
Changes in governmental policy, rising inflation rates, and general economic developments, among other factors, 
could cause interest rates to increase and could have a substantial and immediate effect on the values of the 
Fund’s investments. In addition, a potential rise in interest rates may result in periods of volatility and increased 
redemptions that might require the Fund to liquidate portfolio securities at disadvantageous prices and times.

High Yield (“Junk”) Bond Risk. High yield bonds are debt securities rated below investment grade (often called 
“junk bonds”). Junk bonds are speculative, involve greater risks of default, downgrade, or price declines and are 
more volatile and tend to be less liquid than investment-grade securities. Companies issuing high yield bonds are 
less financially strong, are more likely to encounter financial difficulties, and are more vulnerable to adverse market 
events and negative sentiments than companies with higher credit ratings.

Lack of Correlation Risk; Hedging Risk. There can be no assurance that the Fund’s hedges will be effective. Any 
decrease in negative correlation or increase in positive correlation between the positions the Advisor anticipated 
would be offsetting (such as short and long positions in securities or currencies held by the Fund) could result in 
significant losses for the Fund.

Counterparty Risk. The Fund will be exposed to the credit of the counterparties to over-the-counter (“OTC”) 
derivative contracts and repurchase agreements and their ability to satisfy the terms of the agreements, which exposes 
the Fund to the risk that the counterparties may default on their obligations to perform under the agreements. 
In the event of a bankruptcy or insolvency of a counterparty, the fund could experience delays in liquidating the 
positions and significant losses, including declines in the value of its investment during the period in which the 
Fund seeks to enforce its rights, inability to realize any gains on its investment during such period, loss of collateral 
and fees and expenses incurred in enforcing its rights.

Non-Diversification Risk. The Fund is classified as “non-diversified,” which means the Fund may invest a larger 
percentage of its assets in the securities of a smaller number of issuers than a diversified fund. Investment in 
securities of a limited number of issuers exposes the Fund to greater market risk and potential losses than if its assets 
were diversified among the securities of a greater number of issuers.
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Market Risk. The market price of a security or instrument may decline, sometimes rapidly or unpredictably, due 
to general market conditions that are not specifically related to a particular company, such as real or perceived 
adverse economic, political, or geopolitical conditions throughout the world, changes in the general outlook for 
corporate earnings, changes in interest or currency rates, or adverse investor sentiment generally. The market 
value of a security or instrument also may decline because of factors that affect a particular industry or industries, 
such as tariffs, labor shortages or increased production costs and competitive conditions within an industry. In 
addition, local, regional or global events such as war, acts of terrorism, international conflicts, trade disputes, 
supply chain disruptions, cybersecurity events, technological advances (such as artificial intelligence (“AI”) and 
machine learning), the spread of infectious illness or other public health issues, natural disasters or climate events, 
or other events could have a significant impact on a security or instrument. The increasing interconnectivity 
between global economies and financial markets increases the likelihood that events or conditions in one region or 
financial market may adversely impact issuers in a different country, region or financial market.

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

	• Authorized Participant Concentration Risk. Only an authorized participant (“AP”) may engage in creation 
or redemption transactions directly with the Fund. The Fund has a limited number of institutions that act 
as APs on an agency basis (i.e., on behalf of other market participants). To the extent that these institutions 
exit the business or are unable to proceed with creation and/or redemption orders with respect to the Fund 
and no other AP is able to step forward to process creation or redemption orders, Shares may trade at a 
discount to the Fund’s NAV and possibly face delisting.

	• Cash Transaction Risk. To the extent the Fund sells portfolio securities to meet some or all of a redemption 
request with cash, the Fund may incur taxable gains or losses that it might not have incurred had it made 
redemptions entirely in-kind. As a result, the Fund may pay out higher annual capital gain distributions 
than if the in-kind redemption process was used.

	• Costs of Buying or Selling Shares. Investors buying or selling 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 at which an investor is willing to buy 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, and the spread is generally lower if Shares have more 
trading volume and market liquidity and higher if shares have little trading volume and market liquidity. 
Further, a relatively small investor base in the Fund, asset swings in the Fund, and/or increased market 
volatility may cause increased bid-ask spreads. Due to the costs of buying or selling Shares, including 
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.

	• Fluctuation of NAV Risk. 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). Differences in market price and NAV may be due, in large part, to 
the fact that supply and demand forces at work in the secondary trading market for Shares will be closely 
related to, but not identical to, the same forces influencing the prices of the holdings of the Fund trading 
individually or in the aggregate at any point in time. These differences can be especially pronounced 
during times of market volatility or stress. During these periods, the demand for Shares may decrease 
considerably and cause the market price of Shares to deviate significantly from the Fund’s NAV. When 
all or a portion of an ETF’s underlying securities trade in a market that is closed when the market in 
which the ETF’s shares are listed and trading is open, there may be changes from the last quote from the 
closed market and the value of such security during the ETF’s domestic trading day, which could lead to 
differences between the market price of the ETF’s shares and their underlying NAV.
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	• Market Maker Risk. If the Fund has lower average daily trading volumes, it may rely on a small number 
of third-party market makers to provide a market for the purchase and sale of Shares. Any trading halt or 
other problem relating to the trading activity of these market makers could result in a dramatic change 
in the spread between the Fund’s NAV and the price at which the Shares are trading on the Exchange, 
which could result in a decrease in value of the Shares. In addition, decisions by market makers or APs to 
reduce their role or step away from these activities in times of market stress could inhibit the effectiveness 
of the arbitrage process in maintaining the relationship between the underlying values of the Fund’s 
portfolio securities and the Fund’s market price. This reduced effectiveness could result in Shares trading 
at a discount to NAV and also in greater than normal intra-day bid-ask spreads for Shares.

	• Shares are Not Individually Redeemable. Shares are only redeemable by the Fund at NAV if they are tendered 
in large blocks of shares called “Creation Units.” Only APs may engage in such creation and redemption 
transactions directly with the Fund. Individual Shares may be sold on a stock exchange at their current 
market prices, which may be less, more, or equal to their NAV.

	• Trading Issues Risk. Although the Shares are listed for trading on the Exchange, there can be no assurance 
that an active trading market for such Shares will develop or be maintained. Trading in Shares on the 
Exchange may be halted due to market conditions or for reasons that, in the view of the Exchange, make 
trading in Shares inadvisable. In addition, trading in Shares on the Exchange is subject to trading halts 
caused by extraordinary market volatility pursuant to the Exchange “circuit breaker” rules. Market makers 
are under no obligation to make a market in the Shares, and APs are not obligated to submit purchase or 
redemption orders for Creation Units. There can be no assurance that the requirements of the Exchange 
necessary to maintain the listing of the Fund will continue to be met or will remain unchanged. Initially, 
due to the small asset size of the Fund, it may have difficulty maintaining its listings on the Exchange.

Active Management Risk. The Fund is actively-managed and its performance reflects investment decisions that 
the Advisor makes for the Fund. Such judgments about the Fund’s investments may prove to be incorrect. If the 
investments selected and the strategies employed by the Fund fail to produce the intended results, the Fund could 
underperform as compared to other funds with similar investment objectives and/or strategies, or could have 
negative returns.

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.

Valuation Risk. The sales price the Fund could receive for any particular portfolio investment may differ from 
the Fund’s valuation of the investment, particularly for securities that trade in thin or volatile markets or that are 
valued by the Advisor using a fair value methodology. Investors who purchase or redeem Fund shares on days when 
the Fund is holding fair-valued securities may receive fewer or more shares or lower or higher redemption proceeds 
than they would have received if the Advisor had not fair-valued the security or had used a different valuation 
methodology.

New Fund Risk. As of the date of this prospectus, the Fund has no operating history and currently has fewer assets 
than larger funds.

Subsidiary Risk. By investing in the Subsidiary, the Fund will be indirectly exposed to the risks associated with 
the Subsidiary’s investments. The Subsidiary is not registered under the 1940 Act and, unless otherwise noted, is 
not itself subject to all of the investor protections of the 1940 Act. Changes in the laws of the United States, the 
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U.S. states or the Cayman Islands, under which the Fund and Subsidiary are organized and operated, as applicable, 
could prevent the Fund or the Subsidiary from operating as described in this Prospectus and could negatively affect 
the Fund and its shareholders.

Portfolio Turnover Risk. Active and frequent trading of the Fund’s portfolio securities may lead to higher 
transaction costs and may result in a greater number of taxable transactions than would otherwise be the case, 
which could negatively affect the Fund’s performance. A high rate of portfolio turnover is 100% or more.

Tax Risk. To qualify for the tax treatment available to regulated investment companies under the Code, the Fund 
must derive at least 90% of its gross income for each taxable year from sources treated as “qualifying income.” 
Income derived from direct investments in commodities or certain crypto assets is not “qualifying income.” In 
addition, the Internal Revenue Service (the “IRS”) has issued a revenue ruling concluding that income and gains 
from certain commodity-linked derivatives does not constitute “qualifying income.” Investment through the 
Subsidiary is expected to allow the Fund to gain exposure to the commodity markets and crypto assets within the 
limitations of the federal tax law requirements applicable to regulated investment companies. The tax treatment 
of the Fund’s investment in commodity interests or in the Subsidiary could nevertheless be adversely affected by 
future legislation or Treasury regulations.

Investment through the Subsidiary may affect the timing and character of income and gain recognized by the 
Fund, and of distributions to shareholders. For example, the tax treatment of any gains/losses from trading in 1256 
futures contracts, such as exchange-traded commodity futures contracts, are generally taxed 60% as long-term 
capital gains/losses and 40% short term capital gains/losses. However, because the Subsidiary is a “controlled foreign 
corporation” for U.S. federal income tax purposes, any income or gain recognized in respect of its investments in 
1256 futures contracts will be passed through to the Fund as ordinary income, and distributions attributable to 
such income and gains will generally be taxable to shareholders as ordinary income.

Government-Sponsored Entities Risk. The Fund’s investment in U.S.  government obligations may 
include securities issued or guaranteed as to principal and interest by the U.S.  government, or its agencies or 
instrumentalities. There can be no assurance that the U.S.  government would provide financial support to its 
agencies or instrumentalities (including government-sponsored enterprises) when it is not obligated to do so.

Foreign Sovereign Risk. Foreign governments rely on taxes and other revenue sources to pay interest and principal 
on their debt obligations. The payment of principal and interest on these obligations may be adversely affected by 
a variety of factors, including economic results within the foreign country, changes in interest and exchange rates, 
changes in debt ratings, changing political sentiments, legislation, policy changes, a limited tax base or limited 
revenue sources, natural disasters, or other economic or credit problems. It is possible that a foreign sovereign may 
default on its debt obligations.

Recent Market Events. Periods of market volatility may occur in response to market events, public health 
emergencies, natural disasters or climate events, and other economic, political, and global macro factors. U.S. 
and international markets have recently experienced, and may continue to experience, periods of significant 
volatility due to various factors, including uncertainty regarding inflation and central banks’ interest rate changes, 
the possibility of a national or global recession, trade tensions and tariffs, and political and geopolitical events. 
In addition, wars or threats of war and aggression, such as Russia’s invasion of Ukraine and conflicts among 
nations and militant groups in the Middle East, have led, and in the future may lead, to increased short-term 
market volatility and may have adverse long-term effects on the U.S. and world economies and markets generally, 
each of which may negatively impact the Fund’s investments. Damage to energy infrastructure from conflicts 
in the Middle East, reduced shipping through the Strait of Hormuz, and other energy supply constraints could 
also have long-term adverse impacts on the U.S. and world economies. Additionally, since the change in the 
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U.S. presidential administration in 2025, the administration has pursued an aggressive foreign policy agenda, 
including through suggestions that the United States should control certain sovereign foreign territories, attempts 
to restructure federal government agencies with international influence, and the imposition of tariffs and trade 
barriers on certain foreign countries, including China and long-time U.S. allies. These and other similar events 
could be prolonged and could adversely affect the value and liquidity of the Fund’s investments and negatively 
impact the Fund’s performance.

Cybersecurity Risk. Cybersecurity incidents may allow an unauthorized party to gain access to Fund assets, 
customer data (including private shareholder information), or proprietary information, or cause the Fund, the 
Advisor, Sub-Advisor and/or other service providers (including custodians, sub-custodians, transfer agents and 
financial intermediaries) to suffer data breaches, data corruption or loss of operational functionality. In an extreme 
case, a shareholder’s ability to exchange or redeem Shares may be affected. The use of AI and machine learning 
could exacerbate these risks. Issuers of securities in which the Fund invests are also subject to cybersecurity risks, 
and the value of those securities could decline if the issuers experience cybersecurity incidents.

The Shares will change in value, and you could lose money by investing in the Fund. The Fund may not achieve 
its investment objective.

Performance

As of the date of this prospectus, the Fund has not yet commenced operations and therefore does not have a 
performance history. Once available, the Fund’s performance information will be accessible on the Fund’s website at 
https://mast-etfs.com/ and will provide some indication of the risks of investing in the Fund.

Management

Investment Advisor

Manteio Scalable Technologies LLC is the Fund’s investment advisor.

Sub-Advisor

Tidal Investments LLC

Portfolio Managers

 The Fund’s portfolio management team is comprised of Yung-Shin Kung, Portfolio Manager of the Advisor, Brett 
Johnson, Portfolio Manager of the Sub-Advisor, and Christopher P. Mullen, Portfolio Manager of the Sub-Advisor. 
Messrs. Kung, Johnson and Mullen have been primarily responsible for the day-to-day management of the Fund’s 
portfolio since the Fund’s inception in August, 2026.

Purchase and Sale of Shares

The Fund issues and redeems Shares on a continuous basis, at NAV, only in Creation Units. Except when aggregated in 
Creation Units, the Shares are not redeemable securities of the Fund.

Individual Shares may only be purchased and sold on the secondary market through a broker-dealer. Since Shares trade 
on securities exchanges in the secondary market at their market price rather than their NAV, the Shares may trade at a 
price greater than (premium) or less than (discount) the Fund’s net asset value. An investor may incur costs attributable 
to the difference between the highest price a buyer is willing to pay to purchase Shares (bid) and the lowest price a seller 
is willing to accept for Shares (ask) when buying or selling Shares in the secondary market (the “bid-ask spread”). Recent 
information, including the Fund’s NAV, market price, premiums and discounts, and bid-ask spreads, is available online 
at https://mast-etfs.com/.
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Tax Information

The Fund’s distributions will generally be taxable as ordinary income or capital gains. A sale of Shares may result in 
capital gain or loss.

Payments to Broker-Dealers and Other Financial Intermediaries

If you purchase Shares through a broker-dealer or other financial intermediary (such as a bank), the Advisor and 
Distribution Services, LLC, the Fund’s distributor, may pay the intermediary for the sale of 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.
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More About the Funds’ Principal Investment Objectives, Principal Investment Strategies and Risks

Mast HedgeIndex Corporate Arbitrage ETF

Investment Objective

The Fund seeks long-term capital appreciation. There is no assurance that the Fund will achieve its investment objective. 
The Fund’s investment objective is not fundamental, and may be changed by the Board of Trustees without shareholder 
approval, upon at least 60 days’ prior written notice to shareholders. The Fund’s investment strategies and policies may 
be changed from time to time without shareholder approval or prior written notice, unless specifically stated otherwise 
in this Prospectus or the Statement of Additional Information (“SAI”).

Principal Investment Strategies

The Fund is an actively managed ETF that seeks to achieve its investment objective by pursuing several arbitrage 
investment strategies employed by hedge funds and proprietary trading desks of investment banks, including merger 
arbitrage, volatility arbitrage, and other arbitrage and corporate event strategies described more fully below. To pursue 
these investment strategies, the Fund invests in a diversified portfolio of instruments, including equities, closed-end 
funds, rights, warrants, and derivatives. The Advisor will employ hedging strategies with the intent of (i) reducing the 
risk associated with each of the arbitrage and corporate event strategies; (ii) keeping the overall volatility of the Fund’s 
net asset value low; and (iii) maintaining a low correlation with the overall equity market.

Examples of Arbitrage and Corporate Event Strategies:

Merger Arbitrage: When engaging in merger arbitrage, the Advisor buys shares of the “target” company in 
a proposed merger or other reorganization between two companies. If the consideration in the transaction 
consists of stock of the acquirer, the Advisor will typically hedge the exposure to the acquirer by shorting the 
stock of the acquiring company.

Volatility Arbitrage: When engaging in volatility arbitrage, the Advisor seeks to profit from the differences in 
implied volatility between index options and the options of individual stocks that make up the index.

Other Arbitrage and Corporate Event Strategies: The Advisor also employs other arbitrage and corporate event 
strategies when market opportunities arise. Examples of such strategies can include corporate share repurchase 
activity, investments in IPOs, “dual-class” arbitrage and “closed-end fund” arbitrage, among other strategies. 
Additionally, as a part of its corporate events strategy, the Fund may invest in equities whose performance is 
expected to influence the long portfolios of hedge funds and small- and mid-capitalization stocks that have 
characteristics similar to companies in private equity buyout funds. A “buyout” fund is a type of fund that 
targets companies for acquisition or control in an attempt to enhance the value of those acquired companies. 
The Fund does not invest directly in private equity funds or the private equity of companies, and the Fund will 
not attempt to acquire or control private companies.

The Advisor incorporates research-driven, quantitative models proprietary to its corporate affiliate, HedgeIndex, into its 
investment selection process for the Fund. HedgeIndex has been a provider of alternative indexes, models, and data since 
1999. The Advisor has entered into a licensing agreement with HedgeIndex and intends to use its quantitative models 
as a component in the Advisor’s management of the Fund. The Advisor makes all determinations as to how the models 
should be applied to the Fund’s investment strategies, and how to allocate the Fund’s assets among its investments. The 
Advisor retains full discretion with respect to all investment management decisions made for the Fund. The Advisor’s 
use of such models may vary based on market factors and economic trends as determined by the Advisor. The Fund may 
engage extensively in short sales of securities. When the Fund sells a security short, it borrows the security from a third 
party and sells the security at the then current market price. The Fund is then obligated to buy the security on a later 
date so that it can return the security to the lender. For arbitrage strategies, the Fund will generally buy securities and 
simultaneously sell securities short in amounts that are intended to result in an approximately neutral economic exposure 
to overall market movements.
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The Fund makes use of derivative instruments for hedging purposes, as a substitute for investing in conventional securities, 
and for investment purposes. The Fund’s use of derivative instruments includes, but is not limited to, options on equities and 
indices, futures on equities and indices, currency forwards, swaps on equities and indices. The Fund’s use of such derivatives 
and certain other financial instruments will have the economic effect of financial leverage. Financial leverage magnifies the 
exposure to the swings in prices of an asset class underlying a financial instrument and results in increased volatility, which 
means that the Fund has the potential for greater gains and losses, than if the Fund did not use financial instruments with 
leverage. A decline in the Fund’s assets due to losses magnified by the financial instruments providing leveraged exposure 
may require the Fund to liquidate portfolio positions when it may not be advantageous to do so in order to satisfy its 
obligations, to meet redemption requests or to meet the applicable requirements of the 1940 Act, and the rules thereunder.

In addition, the Fund may invest a significant portion of its assets in investment grade money market instruments, 
which may include, but are not limited to, U.S. government securities, U.S. government agency securities, short-term 
fixed income securities, money market mutual fund shares, and cash and cash equivalents. The Fund’s money market 
instrument holdings may serve as collateral for the Fund’s derivative positions and may also earn income for the Fund. 
During periods of market turbulence or low merger and acquisition activity, the Fund may hold a substantial amount in 
cash and cash equivalents. In addition, the Fund may lend its portfolio securities to broker-dealers and other institutions 
as a means of earning additional income. The Fund may have exposure to U.S. and non-U.S. securities.

The Fund is “non-diversified,” meaning that a relatively high percentage of its assets may be invested in a limited number 
of issuers of securities.

The Advisor has engaged Tidal to serve as investment sub-advisor to the Fund. The Sub-Advisor is responsible for 
implementing the Fund’s investment program by, among other things, trading portfolio securities and performing 
related services, rebalancing the Fund’s portfolio in accordance with investment strategy provided by the Advisor.

Mast HedgeIndex Managed Futures Strategy ETF

Investment Objective

The Fund seeks positive absolute returns that have a low correlation to the returns of broad stock and bond markets. There 
is no assurance that the Fund will achieve its investment objective. The Fund’s investment objective is not fundamental, 
and may be changed by the Board of Trustees without shareholder approval, upon at least 60 days’ prior written notice 
to shareholders. The Fund’s investment strategies and policies may be changed from time to time without shareholder 
approval or prior written notice, unless specifically stated otherwise in this Prospectus or the SAI.

Principal Investment Strategies

The Fund seeks diverse exposure to macro trading opportunities such as significant price trends, both up and down, 
across asset classes, geographies and time horizons. The Fund may take long and/or short positions in asset classes, and 
the Advisor dynamically adjusts its exposure to individual asset classes utilizing trend-following and macro trading 
approaches. The Advisor incorporates research-driven, quantitative models proprietary to its corporate affiliate, 
HedgeIndex, into its investment selection process for the Fund. HedgeIndex has been a provider of alternative indexes, 
models, and data since 1999. The Advisor has entered into a licensing agreement with HedgeIndex and intends to use its 
quantitative models as a component in the Advisor’s management of the Fund. The Advisor makes all determinations as 
to how the models should be applied to the Fund’s investment strategies, and how to allocate the Fund’s assets among its 
investments. The Advisor retains full discretion with respect to all investment management decisions made for the Fund. 
The Advisor’s use of such models may vary based on market factors and economic trends as determined by the Advisor. 
The Fund may engage in frequent and active trading.

The Fund seeks to achieve its investment objective by investing directly and/or indirectly through its wholly-owned 
Subsidiary organized under the laws of the Cayman Islands in securities and derivative instruments including, but 
not limited to, equity index futures and options, swaps on equity index futures, equity swaps, interest rate futures and 
options, fixed income futures and options, swaps on fixed income futures, commodity and commodity index-linked 
futures and options, swaps on commodity and commodity index-linked futures, currency futures and options, swaps on 



42

currency futures, currency forwards and equity-, fixed income-, and commodity-notes. When used in this Prospectus, 
the term “Fund” includes the Subsidiary and the term “invest” includes investments the Fund makes directly and 
through the Subsidiary. There are no geographic limits on the Fund’s holdings and the Fund may have exposure to 
U.S. and non-U.S. securities and currencies.

In addition, the Fund may have exposure to issuers of any size and credit quality. The Fund also invests a significant portion 
of its assets in investment grade money market instruments, which may include, but are not limited to, U.S. government 
securities, U.S. government agency securities, short-term fixed income securities, repurchase agreements, money market 
mutual fund shares, and cash and cash equivalents. The Fund’s money market instrument holdings may serve as collateral 
for the Fund’s derivative positions and may also earn income for the fund. The Fund’s return is expected to be derived 
principally from changes in the value of securities and its portfolio is expected to consist principally of securities.

The Fund’s use of futures, forwards, swaps and certain other financial instruments will have the economic effect of 
financial leverage. Financial leverage magnifies the exposure to the swings in prices of an asset class underlying a financial 
instrument and results in increased volatility, which means that the Fund has the potential for greater gains and losses 
than if the Fund did not use financial instruments with leverage. A decline in the Fund’s assets due to losses magnified 
by the financial instruments providing leveraged exposure may require the Fund to liquidate portfolio positions when 
it may not be advantageous to do so in order to satisfy its obligations, to meet redemption requests or to meet the 
applicable requirements of the 1940 Act, and the rules thereunder.

The Fund will enter into short positions, and it may use futures and swaps or sell a security short to do so. For example, 
the Fund may enter into a futures contract pursuant to which it agrees to sell an asset (that it does not currently own) at 
a specified price at a specified point in the future. This gives the Fund a short position with respect to the asset. At times, 
the Fund may have significant short positions.

The Fund intends to make investments through the Subsidiary and may invest up to 25% of its total assets in the 
Subsidiary. The Fund will invest in the Subsidiary primarily to gain exposure to the commodities markets and crypto assets 
within the limitations of the U.S. federal tax laws, rules and regulations that apply to regulated investment companies. 
Generally, the Subsidiary will invest in long and short commodity-linked futures and swaps, but it may also invest in other 
types of futures, swaps and options, as well as certain money market instruments, including U.S. government securities, 
money market fund shares, repurchase agreements and other high-quality, short-term fixed income instruments. The 
primary purpose of the money market instruments held by the Subsidiary will be to serve as collateral for the Subsidiary’s 
derivative positions; however, these instruments may also earn income for the Subsidiary. In addition, the Subsidiary 
may also invest in Crypto Asset ETPs and Crypto Asset Futures. Crypto assets (also referred to as “cryptocurrencies”, 
“virtual currencies”, and “digital currencies”) are digital assets that are designed to act as a medium of exchange. Crypto 
assets are not issued by a government, bank, or central organization, and they exist via online, peer-to-peer computer 
networks that host public transaction ledgers where transfers are recorded on a blockchain. The Fund, through the 
Subsidiary, may have exposure to crypto assets equal to up to 10% of the Fund’s net assets. The Subsidiary is managed 
by the Advisor and has the same objective as the Fund.

The Fund is actively managed by the Advisor based on the Advisor’s view of the prevailing trends in the market. The 
percentage of the Fund’s portfolio exposed to an asset class and to particular strategy will vary from time to time.

For defensive purposes, due to abnormal market conditions or economic situations as determined by the Advisor, the 
Fund may invest up to 100% of its total assets in cash or certain short-term securities. Although intended to avoid 
losses in adverse market, economic, political or other conditions, defensive tactics might be inconsistent with the Fund’s 
principal investment strategies and might prevent the Fund from achieving its goal.

The Fund is “non-diversified,” meaning that a relatively high percentage of its assets may be invested in a limited number 
of issuers of securities.

The Advisor has engaged Tidal to serve as investment sub-advisor to the Fund. The Sub-Advisor is responsible for 
implementing the Fund’s investment program by, among other things, trading portfolio securities and performing 
related services, rebalancing the Fund’s portfolio in accordance with investment strategy provided by the Advisor.
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Mast HedgeIndex Adaptive Equities ETF

Investment Objective

The Fund seeks long-term capital appreciation. There is no assurance that the Fund will achieve its investment objective. 
The Fund’s investment objective is not fundamental and may be changed by the Board of Trustees without shareholder 
approval, upon at least 60 days’ prior written notice to shareholders. The Fund’s investment strategies and policies may 
be changed from time to time without shareholder approval or prior written notice, unless specifically stated otherwise 
in this Prospectus or the SAI.

Principal Investment Strategies

The Fund is an actively managed ETF that seeks to achieve its investment objective by utilizing an adaptive macro-strategy 
to allocate across global equity markets. The Fund invests, under normal circumstances, at least 80% of its net assets (plus 
any borrowings for investment purposes) in equity securities. Equity securities include common stock, preferred stock, 
warrants and rights, investment company securities, REITs, ADRs, EDRs, GDRs and equity-related derivatives, such as 
futures, forwards, exchange-traded and over-the-counter put and call options (both covered and uncovered) and swaps, that 
provide exposure to such investments. The Fund’s 80% investment policy is not fundamental and may be changed by the 
Board of Trustees upon at least 60 days’ prior written notice to shareholders.

The Fund may invest up to 20% of its assets in a broad range of instruments, including bonds, currencies, futures, forwards, 
exchange-traded and over-the-counter put and call options (both covered and uncovered) and swaps. There are no geographic 
limits on the Fund’s holdings, and the Fund may have exposure to U.S. and non-U.S. securities and currencies.

The Advisor incorporates research-driven, quantitative models proprietary to its corporate affiliate, HedgeIndex, into its 
investment selection process for the Fund. HedgeIndex has been a provider of alternative indexes, models, and data since 
1999. The Advisor has entered into a licensing agreement with HedgeIndex and intends to use its quantitative models 
as a component in the Advisor’s management of the Fund. The Advisor makes all determinations as to how the models 
should be applied to the Fund’s investment strategies, and how to allocate the Fund’s assets among its investments. The 
Advisor retains full discretion with respect to all investment management decisions made for the Fund. The Advisor’s use 
of such models may vary based on market factors and economic trends as determined by the Advisor.

The Fund may engage extensively in short sales of securities. When the Fund sells a security short, it borrows the security 
from a third party and sells the security at the then current market price. The Fund is then obligated to buy the security 
on a later date so that it can return the security to the lender. The Fund utilizes a dynamic long-short equity strategy, 
investing up to approximately 135% of its net assets in long positions and up to approximately 60% of its net assets in 
short positions, resulting in net market exposure to global equity markets that, over time, averages approximately 100%, 
while potentially aggressively concentrating views on individual stocks. The Advisor seeks to exploit “macro” market 
inefficiencies such as repeated cycles of asset prices overshooting and mean reverting which may not be justifiable given 
the concurrent changes in economic fundamentals, while simultaneously adapting to and harnessing the particularities 
of the contemporaneous macro regime, namely the interactions between (i) the standard inventory cycle; (ii) secular 
trends relating to the constant transformation of technology, demographics, and geopolitical trends; and (iii) monetary 
regimes and disruptive shocks. The Fund’s use of leverage and short-selling is expected to vary through time.

The Fund may invest in bonds issued or guaranteed by domestic and international corporations or governments. The 
Fund may invest in bonds of any maturity, duration, and credit quality (both investment grade and below investment 
grade (commonly referred to as “high yield securities” or “junk bonds”)). High yield securities (commonly referred 
to as “junk” bonds or below investment-grade securities) are instruments that are rated BB+ or lower by S&P Global 
Ratings or Fitch Inc. or Ba1 or lower by Moody’s or equivalent ratings by another registered NRSRO, or, if unrated by 
an NRSRO, of comparable quality in the opinion of the Advisor. The Fund may invest globally (including in emerging 
markets. In addition, the Fund may have exposure to issuers of any size and credit quality.

The Fund also invests a significant portion of its assets in investment grade money market instruments, which may include, 
but are not limited to, U.S. government securities, U.S. government agency securities, short-term fixed income securities, 
repurchase agreements, money market mutual fund shares, and cash and cash equivalents. The Fund’s money market 
instrument holdings may serve as collateral for the Fund’s derivative positions and may also earn income for the fund.
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The Fund’s use of futures, forwards, swaps and certain other financial instruments will have the economic effect of 
financial leverage. Financial leverage magnifies the exposure to the swings in prices of an asset class underlying a financial 
instrument and results in increased volatility, which means that the Fund has the potential for greater gains and losses, 
than if the Fund did not use financial instruments with leverage. A decline in the Fund’s assets due to losses magnified 
by the financial instruments providing leveraged exposure may require the Fund to liquidate portfolio positions when 
it may not be advantageous to do so in order to satisfy its obligations, to meet redemption requests or to meet the 
applicable requirements of the 1940 Act, and the rules thereunder.

The Fund is “non-diversified,” meaning that a relatively high percentage of its assets may be invested in a limited number 
of issuers of securities.

The Advisor has engaged Tidal to serve as investment sub-advisor to the Fund. The Sub-Advisor is responsible for 
implementing the Fund’s investment program by, among other things, trading portfolio securities and performing 
related services, rebalancing the Fund’s portfolio in accordance with investment strategy provided by the Advisor.

Mast HedgeIndex Strategic Commodities ETF

Investment Objective

The Fund seeks to outperform the Bloomberg Commodity Index. There is no assurance that the Fund will achieve its 
investment objective. The Fund’s investment objective is not fundamental and may be changed by the Board of Trustees 
without shareholder approval, upon at least 60 days’ prior written notice to shareholders. The Fund’s investment strategies 
and policies may be changed from time to time without shareholder approval or prior written notice, unless specifically 
stated otherwise in this Prospectus or the SAI.

Principal Investment Strategies

The Fund is an actively managed ETF that seeks to achieve its investment objective by investing in commodity-linked 
derivative instruments. Assets not invested in commodity-linked derivative instruments may be invested in fixed income 
securities. “Fixed income securities” include debt securities, mortgage-backed securities, and bonds issued or guaranteed 
by domestic and international corporations or governments. The Fund may engage in frequent and active trading.

The Fund seeks to achieve its investment objective by investing directly and/or indirectly through its wholly-owned 
Subsidiary in securities and commodity-linked derivative instruments including, but not limited to, commodity-linked 
notes; total return swaps, options, and forward contracts based on the value of commodities or commodities indexes; 
and commodity futures. When used in this Prospectus, the term “Fund” includes the Subsidiary and the term “invest” 
includes investments the Fund makes directly and through the Subsidiary.

The dvisor incorporates research-driven, quantitative models proprietary to its corporate affiliate, HedgeIndex, into its 
investment selection process for the Fund. HedgeIndex has been a provider of alternative indexes, models, and data since 
1999. The Advisor has entered into a licensing agreement with HedgeIndex and intends to use its quantitative models 
as a component in the Advisor’s management of the Fund. The Advisor makes all determinations as to how the models 
should be applied to the Fund’s investment strategies, and how to allocate the Fund’s assets among its investments. The 
Advisor retains full discretion with respect to all investment management decisions made for the Fund. The Advisor’s use 
of such models may vary based on market factors and economic trends as determined by the Advisor.

The Fund may invest in fixed income securities of any maturity, duration, and credit quality (both investment grade 
and below investment grade (commonly referred to as “high yield securities” or “junk bonds”)). High yield securities 
(commonly referred to as “junk” bonds or below investment-grade securities) are instruments that are rated BB+ or lower 
by S&P Global Ratings or Fitch Inc. or Ba1 or lower by Moody’s or equivalent ratings by another registered NRSRO, 
or, if unrated by an NRSRO, of comparable quality in the opinion of the Advisor. There are no geographic limits on the 
Fund’s holdings, and the Fund may have exposure to U.S. and non-U.S. securities and currencies.
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The Fund also invests a significant portion of its assets in investment grade money market instruments, which may 
include, but are not limited to, U.S. government securities, U.S. government agency securities, short-term fixed income 
securities, repurchase agreements, money market mutual fund shares, and cash and cash equivalents. The Fund’s money 
market instrument holdings may serve as collateral for the Fund’s derivative positions and may also earn income for the 
fund. The Fund may also invest directly in ETFs and other investment companies, including closed-end funds, that 
provide exposure to commodities.

The Fund’s use of options, futures, forwards, swaps and certain other financial instruments will have the economic 
effect of financial leverage. Financial leverage magnifies the exposure to the swings in prices of an asset class underlying 
a financial instrument and results in increased volatility, which means that the Fund has the potential for greater gains 
and losses, than if the Fund did not use financial instruments with leverage. A decline in the Fund’s assets due to 
losses magnified by the financial instruments providing leveraged exposure may require the Fund to liquidate portfolio 
positions when it may not be advantageous to do so in order to satisfy its obligations, to meet redemption requests or to 
meet the applicable requirements of the 1940 Act, and the rules thereunder.

The Fund will enter into short positions, and it may use futures and swaps or sell a security short to do so. For example, 
the Fund may enter into a futures contract pursuant to which it agrees to sell an asset (that it does not currently own) at 
a specified price at a specified point in the future. This gives the Fund a short position with respect to the asset. At times, 
the Fund may have significant short positions.

The Fund will primarily gain exposure to commodities and commodity-linked instruments through investments in 
the Subsidiary. The Subsidiary will invest in (long and short) commodity-linked futures and swaps. The Subsidiary is 
managed by the Advisor and has the same investment objective as the Fund. The Fund may invest up to 25% of its 
total assets in the Subsidiary. Investment in the Subsidiary is expected to provide the Fund with commodity exposure 
within the limitations of the U.S. federal tax requirements that apply to regulated investment companies. Generally, the 
Subsidiary will invest in long and short commodity-linked futures and swaps, but it may also invest in other types of 
futures, swaps and options, as well as certain money market instruments, including U.S. government securities, money 
market fund shares, repurchase agreements and other high-quality, short-term fixed income instruments. The primary 
purpose of the money market instruments held by the Subsidiary will be to serve as collateral for the Subsidiary’s 
derivative positions; however, these instruments may also earn income for the Subsidiary.

The Fund is “non-diversified,” meaning that a relatively high percentage of its assets may be invested in a limited number 
of issuers of securities.

The Advisor has engaged Tidal to serve as investment sub-advisor to the Fund. The Sub-Advisor is responsible for 
implementing the Fund’s investment program by, among other things, trading portfolio securities and performing 
related services, rebalancing the Fund’s portfolio in accordance with investment strategy provided by the Advisor.

Principal Risks of Investing in the Funds

The following table sets forth the Funds’ principal risks. Before you decide whether to invest in a Fund, carefully 
consider these risk factors and special considerations associated with investing in the Fund, which may cause you to lose 
money. Following the table is further information describing the Funds’ principal risks listed in the table.

Investments and Risks Arbitrage ETF
Futures 

Strategy ETF
Adaptive 

Equities ETF
Commodities 

ETF
Merger and Arbitrage Transactions Risk X
Derivatives Risk X X X X
Futures Risk X X X X
Swaps Risk X X X X
Options Risk X X X X
Short Sales Risk X X X X
Crypto Assets Risk X
Forwards Risk X X X X
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Investments and Risks Arbitrage ETF
Futures 

Strategy ETF
Adaptive 

Equities ETF
Commodities 

ETF
Speculative Exposure Risk X X X X
Commodity Exposure Risk X X
Equity Risk X X
Foreign Investment Risk X X X X
Currency Risk X X X X
Closed-End Funds Risk X
Warrants and Rights Risk X
Preferred Stock Risk X X
Convertible Securities Risk X
REITs Risk X
IPO Risk X
Fixed Income Securities Risk X X
Credit Risk X X X
Interest Rate Risk X X
High Yield (“Junk”) Bond Risk X X
Leveraging Risk X X X X
Liquidity Risk X X X X
Lack of Correlation Risk, Hedging Risk X X X X
Market Capitalization Risk X X
Counterparty Risk X X X X
Market Risk X X X X
ETF Structure Risk X X X X
Active Management Risk X X X X
Operational Risk X X X X
Valuation Risk X X X X
New Fund Risk X X X
Non-Diversification Risk X X X X
Subsidiary Risk X X
Portfolio Turnover Risk X X
Tax Risk X X
Government-Sponsored Entities Risk X X X
Foreign Sovereign Risk X X
Repurchase Agreement Risk X
Lending Portfolio Securities Risk X X
Recent Market Events X X X X
Cybersecurity Risk X X X X

The principal risks described below reflect the aggregate operations of each Fund and its respective Subsidiary.

Merger and Other Arbitrage Transactions Risk. When the Advisor determines that it is probable that an 
acquisition will be consummated, the Fund may purchase securities at prices often only slightly below the 
anticipated value to be paid or exchanged for such securities in the merger, exchange offer or cash tender offer (and 
substantially above the price at which such securities traded immediately prior to the announcement of the merger, 
exchange offer or cash tender offer). In the case of an investment in a potential acquisition target, if the proposed 
merger, exchange offer or cash tender offer appears likely not to be consummated, in fact is not consummated, or 
is delayed, the market price of the security to be tendered or exchanged will usually decline sharply, resulting in a 
loss to the Fund. In addition, the Fund may determine that the proposed consideration for a security that is the 
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subject of a change of control is likely to be increased, either by the original bidder or by another party. In those 
circumstances, the Fund may purchase securities above the current proposed consideration, thereby exposing the 
Merger Arbitrage Fund to an even greater degree of risk.

When the Advisor believes it is likely that a transaction will not be consummated, the Fund may sell the securities 
of the target company short, at times significantly below the announced consideration for the securities in the 
transaction. If the transaction (or another transaction, such as a defensive merger or a friendly tender offer) is 
consummated at or above the announced consideration, the Fund may be forced to cover the short position in the 
market at a higher price than the short sale price, with a resulting loss.

The consummation of mergers, exchange offers, cash tender offers and other change of control events can be 
prevented or delayed by a variety of factors, including: (i) regulatory and antitrust restrictions; (ii) political 
motivations; (iii) industry weakness; (iv) stock specific events; (v) failed financings and (vi) general market declines. 
Offers for tender or exchange offers and merger proposals customarily reserve the right to cancel such transactions 
in a variety of circumstances, including an insufficient response from shareholders or material adverse change at 
the target company. Even if the defensive activities of a target company or the actions of regulatory authorities fail 
to defeat an acquisition, they may result in significant delays, during which the Fund’s capital will be committed 
to the transaction and interest charges may be incurred on funds borrowed to finance its arbitrage activities in 
connection with the transaction.

Exchange offers or cash tender offers are often made for less than all of the outstanding securities of an issuer, 
with the provision that, if a greater number is tendered, securities will be accepted on a pro rata basis. Thus, after 
the completion of a tender offer, and at a time when the market price of the securities has declined below its 
cost, the Fund may have returned to it, and be forced to sell at a loss, a portion of the securities it had previously 
tendered.

There is typically asymmetry in the risk/reward payout of mergers – the losses that can occur in the event of 
deal break-ups can far exceed the gains to be had if deals close successfully. For instance, mark-to-market losses 
can occur intra-month even if a particular deal is not breaking-up and such losses may or may not be recouped 
upon successful consummation of such deal. In certain transactions, the Fund may not be hedged against market 
fluctuations or, in liquidation situations, may not accurately value the assets of the company being liquidated. This 
can result in losses, even if the proposed transaction is consummated.

The Fund’s strategies also depend on the overall volume of merger activity for success, which has historically 
been cyclical in nature. During periods when merger activity is low, it may be difficult or impossible to identify 
opportunities for profit or to identify a sufficient number of such opportunities to provide diversification among 
potential merger transactions. The Merger Arbitrage Fund’s strategies are also subject to the risk of overall market 
movements. To the extent that a general increase or decline in equity market values affects the stocks involved 
in a merger arbitrage position differently, the position may be exposed to loss. At any given time, arbitrageurs 
can become improperly hedged by accident or in an effort to maximize risk-adjusted returns. This can lead to 
inadvertent market-related losses.

Derivatives Risk. Derivatives include instruments and contracts that are based on and valued in relation to one 
or more underlying securities, financial benchmarks, indices, or other reference obligations or measures of value. 
Major types of derivatives include futures, options, swaps and forward contracts. Depending on how a Fund uses 
derivatives and the relationship between the market value of the derivative and the underlying instrument, the 
use of derivatives could increase or decrease the Fund’s exposure to the risks of the underlying instrument. Using 
derivatives exposes a Fund to additional or heightened risks, including leverage risk, liquidity risk, valuation risk, 
market risk, counterparty risk, and credit risk. A small investment in derivatives could have a potentially large 
impact on a Fund’s performance. Derivatives transactions can be highly illiquid and difficult to unwind or value, 
they can increase Fund volatility, and changes in the value of a derivative held by a Fund may not correlate with 
the value of the underlying instrument or the Fund’s other investments. Many of the risks applicable to trading 
the instruments underlying derivatives are also applicable to derivatives trading. However, derivatives are subject to 
additional risks such as operational risk (such as documentation issues and settlement issues) and legal risk (such 
as insufficient documentation, insufficient capacity or authority of a counterparty, and issues with the legality or 
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enforceability of a contract). For derivatives that are required to be cleared by a regulated clearinghouse, other risks 
may arise from a Fund’s relationship with a brokerage firm through which it submits derivatives trades for clearing, 
including in some cases from other clearing customers of the brokerage firm. The Funds would also be exposed to 
counterparty risk with respect to the clearinghouse. Financial reform laws have changed many aspects of financial 
regulation applicable to derivatives. Once implemented, new regulations, including margin, clearing, and trade 
execution requirements, may make investment in derivatives more costly, may limit their availability, may present 
different risks or may otherwise adversely affect the value or performance of these instruments. The extent and 
impact of these regulations are not yet fully known and may not be known for some time.

Rule 18f-4 under the 1940 Act (the “Derivatives Rule”) provides a comprehensive regulatory framework for the 
use of derivatives by registered investment companies, such as the Funds, and sets an outer limit on leverage based 
on value-at-risk (or “VaR”). The effect of the Derivatives Rule could, among other things, make investment in 
derivatives more costly, limit the availability or reduce the liquidity of derivatives, or otherwise adversely affect 
the value or performance of derivatives. Any such adverse future developments could impair the effectiveness or 
raise the costs of the Funds’ derivative transactions, impede the employment of the Funds’ derivatives strategies, or 
adversely affect the Funds’ performance.

Futures Risk. The value of a futures contract tends to increase and decrease in correlation with the value of the 
underlying instrument. Risks of futures contracts may arise from an imperfect correlation between movements 
in the price of the futures and the price of the underlying instrument. A Fund’s use of futures contracts (and 
related options) exposes the Fund to leverage risk because of the small margin requirements relative to the value 
of the futures contract. A relatively small market movement will have a proportionately larger impact on the 
funds that the Fund has deposited or will have to deposit with a broker to maintain its futures positions. Leverage 
can lead to large losses as well as gains. While futures contracts are generally liquid instruments, under certain 
market conditions they may become illiquid. Futures exchanges may impose daily or intraday price change limits 
and/or limit the volume of trading. Additionally, government regulation may further reduce liquidity through 
similar trading restrictions. As a result, a Fund may be unable to close out its futures contracts at a time that is 
advantageous. The price of futures can be highly volatile; using them could lower total return, and the potential 
loss from futures could exceed the Fund’s initial investment in such contracts.

Swaps Risk. A swap is a two-party contract that generally obligates the parties to exchange payments based upon 
a specified reference security, index or index component. Swaps can involve greater risks than direct investment in 
securities or other similar instruments, because swaps may be leveraged and are subject to counterparty risk (e.g., 
the risk that the other party to the transaction defaults on its obligations), credit risk and valuation risk (i.e., swaps 
may be difficult to value). Swaps may also be considered illiquid. It may not be possible for a Fund to liquidate a 
swap position at an advantageous time or price, which may result in significant losses.

Options Risk. If a put or call option purchased by a Fund expires without being sold or exercised, the Fund 
would lose the premium it paid for the option. The risk involved in writing a covered call option is the lack of 
liquidity for the option. If a Fund is not able to close out the option transaction, the Fund would not be able 
to sell the underlying security until the option expires or is exercised. The risk involved in writing an uncovered 
call option is that there could be an increase in the market value of the underlying security caused by declining 
interest rates or other factors. If this occurs, the option could be exercised and the underlying security would then 
be sold by the Fund at a lower price than its current market value. The risk involved in writing a put option is 
that the market value of the underlying security could decrease as a result of rising interest rates or other factors. 
If this occurs, the option could be exercised and the underlying security would then be sold to the Fund at a 
higher price than its prevailing market value. Purchasing and writing put and call options are highly specialized 
activities and entail greater than ordinary investment risks. To the extent that a Fund invests in over-the-counter 
options, the Fund may be exposed to credit risk with regard to parties with which it trades and may also bear the 
risk of settlement default. These risks may differ materially from those entailed in exchange-traded transactions, 
which generally are backed by clearing organization guarantees, daily marking-to-market and settlement, and 
segregation and minimum capital requirements applicable to intermediaries. Transactions entered directly 
between two counterparties generally do not benefit from such protections and expose the parties to the risk of 
counterparty default.
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Short Sales Risk. In connection with a short sale of a security or other instrument, each Fund is subject to the 
risk that instead of declining, the price of the security or other instrument sold short will rise. If the price of the 
security or other instrument sold short increases between the date of the short sale and the date on which a Fund 
replaces the security or other instrument borrowed to make the short sale, the Fund will experience a loss, which is 
theoretically unlimited since there is a theoretically unlimited potential for the market price of a security or other 
instrument sold short to increase. Shorting options or futures may have an imperfect correlation to the assets held 
by a Fund and may not adequately protect against losses in or may result in greater losses for the Fund’s portfolio. 
By investing the proceeds received from selling securities short, the Fund is employing leverage, which creates 
special risks. Furthermore, until the Fund replaces a security borrowed, or sold short, it must pay to the lender 
amounts equal to any dividends that accrue during the period of the short sale. In addition, each Fund will incur 
certain transaction fees associated with short selling.

Crypto Asset Risk. Crypto assets, such as bitcoin and ether, are digital assets that are designed to act as a medium 
of exchange. Despite being referred to as “currencies,” crypto assets are not widely accepted as a medium of 
exchange, and there is no guarantee that they will ever be accepted as such. The value of the Fund’s indirect 
investments in crypto assets, through Crypto Asset ETPs and Crypto Asset Futures, is subject to fluctuations in the 
value of the underlying crypto assets. The value of a crypto asset is determined by the supply of and demand for 
the crypto asset in the global market, which consists of transactions on electronic exchanges. Pricing on exchanges 
and other venues can be volatile and can adversely affect the value of the Fund’s exposure to the crypto asset. 
Currently, there is relatively limited use of crypto assets in the retail and commercial marketplace in comparison 
to the relatively large use of crypto assets by speculators, thus contributing to price volatility that could adversely 
affect the Fund’s investments. Crypto asset transactions are irrevocable, and stolen or incorrectly transferred crypto 
assets may be irretrievable. As a result, any incorrectly executed transactions could adversely affect the value of the 
Fund’s investments in Crypto Asset ETPs and Crypto Asset Futures.

Crypto assets generally operate without central authority (such as a bank) and are not backed by any government; 
therefore crypto assets are not subject to the same degree of regulation as are registered U.S. securities. The reporting, 
accounting and auditing standards for crypto assets may differ from the standards for registered U.S. securities. 
Due to the unregulated nature and lack of transparency surrounding the operations of crypto asset platforms, 
which may experience fraud, manipulation, security failures or operational problems, as well as the wider crypto 
asset market, the value of a crypto asset and, consequently, the value of the Fund’s investments in Crypto Asset 
ETPs and Crypto Asset Futures may be adversely affected.

Countries, including the United States, may restrict or outlaw the acquisition, use, or sale of one or more crypto 
assets in the future, and regulation in the United States is still developing. Ongoing and future regulatory actions 
may alter, perhaps to a materially adverse extent, the nature of investments in crypto assets generally. Depending 
on its characteristics, a crypto asset may be considered a “security” under the federal securities laws. The test for 
determining whether a particular crypto asset is a “security” is complex and difficult to apply, and the outcome is 
difficult to predict. A determination that a crypto asset is a “security” may adversely affect the value of the crypto 
asset.

The Fund will indirectly bear its proportionate share of management fees and other expenses that are charged by 
Crypto Asset ETPs in addition to its own direct expenses and will pay brokerage commissions in connection with 
the purchase and sale of shares of Crypto Asset ETPs. Like other exchange-traded products, the shares of Crypto 
Asset ETPs may be bought and sold in the secondary market and may trade at a premium or discount to their 
net asset value. This risk is heightened in times of market volatility, periods of steep market declines, and periods 
when there is limited trading activity in the secondary market, in which case such premiums or discounts may be 
significant and the bid-ask spread could widen. Although the shares are listed for trading on an exchange, it cannot 
be assumed that an active trading market for the shares will be maintained. The lack of an active trading market 
for the shares may result in limited market liquidity and losses when selling the shares.

In addition, Crypto Asset ETPs have a limited number of financial institutions that may act as APs and there may be 
a limited number of market makers and/or liquidity providers in the marketplace. To the extent that (i) APs exit the 
business or otherwise become unable to process creation and/or redemption orders and no other APs step forward 
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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 such functions, shares may trade at a material 
discount to net asset value, the bid-ask spread could widen, and shares could face trading halts and/or delisting.

Furthermore, the inability of Crypto Asset ETPs to facilitate in-kind creations and redemptions of shares could 
have adverse consequences for the performance of Crypto Asset ETPs. The use of cash creations and redemptions, 
as opposed to in-kind creations and redemptions, may adversely affect the arbitrage transactions by APs intended 
to keep the price of Crypto Asset ETPs’ shares closely linked to the price of the underlying crypto asset, and, as a 
result, the price of the shares may fall or otherwise diverge from net asset value.

Crypto Asset ETPs are not registered investment companies under the 1940 Act or commodity pools under 
the CEA, and therefore investors in Crypto Asset ETPs do not have the regulatory protections associated with 
ownership of shares in an investment company registered under the 1940 Act or the protections afforded by the 
CEA. Moreover, as sponsors of Crypto Asset ETPs have a limited track record in operating investment vehicles 
that specifically deal with crypto assets, their experience may be inadequate or they may be unable to successfully 
manage them. This limited experience poses several potential risks to the effective management and operation of 
Crypto Asset ETPs. Crypto assets, such as bitcoin and ether, are known for their high volatility, unique technical, 
legal and regulatory challenges, and rapidly evolving market dynamics. The sponsors’ limited experience in this 
specific field may not fully equip them to navigate these complexities effectively.

Forwards Risk. The Funds may enter into forward contracts that are not traded on exchanges and may not be 
regulated. There are no limitations on daily price moves of forward contracts. Banks and other dealers with which 
the Fund maintains accounts may require that the Fund deposit margin with respect to such trading. The Funds’ 
counterparties are not required to continue making markets in such contracts. There have been periods during 
which certain counterparties have refused to continue to quote prices for forward contracts or have quoted prices 
with an unusually wide spread (the difference between the price at which the counterparty is prepared to buy and 
that at which it is prepared to sell). Arrangements to trade forward contracts may be made with only one or a 
few counterparties, and liquidity problems therefore might be greater than if such arrangements were made with 
numerous counterparties. The imposition of credit controls by governmental authorities might limit such forward 
trading to less than the amount that the Advisor would otherwise recommend, to the possible detriment of the 
Fund.

Speculative Exposure Risk. Gains or losses from speculative positions in a derivative may be much greater than 
the derivative’s original cost. For example, potential losses from swaps and speculative short sales are unlimited.

Commodity Exposure Risk. The Funds’ and the Subsidiaries’ investments in commodity-linked derivative 
instruments may subject the Funds to greater volatility than investments in traditional securities, particularly 
if the investments involve leverage. The value of commodity-linked derivatives instruments may be affected by 
changes in overall market movements, commodity index volatility, changes in interest rates, or sectors affecting 
a particular industry or commodity, such as drought, floods, weather, livestock disease, embargoes, tariffs and 
international economic, political and regulatory developments. Use of leveraged commodity-linked derivatives 
creates an opportunity for increased return but, at the same time, creates the possibility for greater loss (including 
the likelihood of greater volatility of the Funds’ NAV), and there can be no assurance that the Funds’ use of leverage 
will be successful.

Equity Risk. The value of equity securities held by the Fund may fall due to general market and economic 
conditions, perceptions regarding the industries in which the issuers of securities held by the Funds participate, 
or factors relating to specific companies in which the Fund invests. The price of common stock of an issuer in 
the Fund’s portfolio may decline if the issuer fails to make anticipated dividend payments because, among other 
reasons, the financial condition of the issuer declines. Common stock is subordinated to preferred stocks, bonds 
and other debt instruments in a company’s capital structure in terms of priority with respect to corporate income, 
and therefore will be subject to greater dividend risk than preferred stocks or debt instruments of such issuers. In 
addition, while broad market measures of common stocks have historically generated higher average returns than 
fixed income securities, common stocks have also experienced significantly more volatility in those returns.
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Foreign Investment Risk. Investments in foreign securities are affected by risk factors generally not thought to be 
present in the United States. The prices of foreign securities may be more volatile than the prices of securities of 
U.S. issuers because of economic and social conditions abroad, political developments, and changes in the regulatory 
environments of foreign countries. Special risks associated with investments in foreign markets include less liquidity, 
less developed or less efficient trading markets, lack of comprehensive company information, less government 
supervision of exchanges, brokers and issuers, greater risks associated with counterparties and settlement, and 
difficulty in enforcing contractual obligations. Changes in exchange rates and interest rates, and the imposition of 
foreign taxes, sanctions, confiscations, trade restrictions (including tariffs) and other government restrictions by the 
United States and/or other governments may adversely affect the values of a Fund’s foreign investments. Foreign 
companies are generally subject to different legal and accounting standards than U.S.  companies, and foreign 
financial intermediaries may be subject to less supervision and regulation than U.S. financial firms. The Funds’ 
investments in depositary receipts (including ADRs) are subject to these risks, even if denominated in U.S. dollars, 
because changes in currency and exchange rates affect the values of the issuers of depositary receipts. In addition, 
the underlying issuers of certain depositary receipts, particularly unsponsored or unregistered depositary receipts, 
are under no obligation to distribute shareholder communications to the holders of such receipts, or to pass 
through to them any voting rights with respect to the deposited securities.

Closed-End Funds. Investments in closed-end funds are subject to various risks, including reliance on management’s 
ability to meet the closed-end fund’s investment objective and to manage the closed-end fund portfolio; as well 
as the fluctuation in the net asset value of closed-end fund shares compared to changes in the value of underlying 
securities held by the closed-end fund. In addition, closed end fund shareholders bear a pro rata share of the 
management fees and expenses of the closed-end fund. As a result, the Fund’s shareholders are subject to higher 
expenses than if they invest directly in the underlying closed-end fund(s) held by the Fund. Closed-end funds may 
trade infrequently and with small volume, which may make it hard for the Fund to buy and sell shares. Many 
closed-end funds also utilize leverage, which can expose the Fund to greater risk of significant changes in the 
closed-end fund’s share prices and will require payment of interest or dividend expenses, reducing the closed-end 
fund’s overall return.

Warrants and Rights Risk. Warrants and rights may lack a liquid secondary market for resale. The prices of 
warrants and rights may fluctuate as a result of speculation or other factors. Warrants and rights can provide a 
greater potential for profit or loss than an equivalent investment in the underlying security. Prices of warrants and 
rights do not necessarily move in tandem with the prices of their underlying securities and are highly volatile and 
speculative investments. If a warrant or right expires without being exercised, the Fund will lose any amount paid 
for the warrant or right.

Currency Risk. The values of investments in securities denominated in foreign currencies increase or decrease as 
the rates of exchange between those currencies and the U.S. dollar change. Currency conversion costs and currency 
fluctuations could erase investment gains or add to investment losses. Currency exchange rates can be volatile 
and are affected by factors such as general economic conditions, the actions of the United States and foreign 
governments or central banks, the imposition of currency controls, and speculation.

Preferred Stock Risk. Preferred stock represents an equity interest in a company that generally entitles the holder 
to receive, in preference to the holders of other stocks such as common stocks, dividends and a fixed share of the 
proceeds resulting from a liquidation of the company. Preferred stocks may pay fixed or adjustable rates of return. 
The market value of preferred stock is subject to issuer-specific and market risks applicable generally to equity 
securities and is sensitive to changes in the issuer’s creditworthiness, the ability of the issuer to make payments on 
the preferred stock and changes in interest rates, typically declining in value if interest rates rise. In addition, a 
company’s preferred stock generally pays dividends only after the company makes required payments to holders of 
its bonds and other debt. Therefore, the value of preferred stock will usually react more strongly than bonds and 
other debt to actual or perceived changes in the company’s financial condition or prospects.

Convertible Securities Risk. Convertible securities are securities that are convertible into or exchangeable for 
common or preferred stock. The values of convertible securities may be affected by changes in interest rates, the 
creditworthiness of their issuer, and the ability of the issuer to repay principal and to make interest payments. 
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A convertible security tends to perform more like a stock when the underlying stock price is high and more 
like a debt security when the underlying stock price is low. A convertible security is not as sensitive to interest 
rate changes as a similar non-convertible debt security and generally has less potential for gain or loss than the 
underlying stock.

REITs Risk. The Fund’s investments in REITs will subject the Fund to risks similar to those associated with 
direct ownership of real estate, including losses from casualty or condemnation, and changes in local and general 
economic conditions, supply and demand, interest rates, zoning laws, regulatory limitations on rents, property 
taxes and operating expenses. Investment in REITs is subject to additional risks, such as poor performance by 
the manager of the REIT, adverse changes to the tax laws or failure by the REIT to qualify for the favorable tax 
treatment generally available to REITs under the Internal Revenue Code of 1986, as amended (the “Code”). In 
addition, some REITs have limited diversification because they invest in a limited number of properties, a narrow 
geographic area, or a single type of property.

Fixed Income Securities Risk. The prices of fixed income securities respond to economic developments, 
particularly interest rate changes, as well as to changes in an issuer’s credit rating or market perceptions about 
the creditworthiness of an issuer. Prices of fixed income securities tend to move inversely with changes in interest 
rates. Generally, fixed income securities decrease in value if interest rates rise and increase in value if interest 
rates fall, with lower rated securities more volatile than higher rated securities. The longer the effective maturity 
and duration of a Fund’s portfolio, the more the Fund’s share price is likely to react to changes in interest rates. 
(Duration is a weighted measure of the length of time required to receive the present value of future payments, 
both interest and principal, from a fixed income security.) Some fixed income securities give the issuer the option 
to call, or redeem, the securities before their maturity dates. If an issuer calls its security during a time of declining 
interest rates, a Fund might have to reinvest the proceeds in an investment offering a lower yield, and therefore 
might not benefit from any increase in value of the security as a result of declining interest rates. During periods 
of market illiquidity or rising interest rates, prices of callable issues are subject to increased price fluctuation. In 
addition, a Fund may be subject to extension risk, which occurs during a rising interest rate environment because 
certain obligations may be paid off by an issuer more slowly than anticipated, causing the value of those securities 
held by the Fund to fall.

Credit Risk. If an obligor (such as the issuer itself or a party offering credit enhancement) for a security held by 
the Fund fails to pay amounts due when required by the terms of the security, otherwise defaults, is perceived to 
be less creditworthy, becomes insolvent or files for bankruptcy, a security’s credit rating is downgraded or the credit 
quality or value of any underlying assets declines, the value of the Fund’s investment could decline. If a Fund enters 
into financial contracts (such as certain derivatives, repurchase agreements, reverse repurchase agreements, and 
when-issued, delayed delivery and forward commitment transactions), the Fund will be subject to the credit risk 
presented by the counterparties.

Interest Rate Risk. Prices of fixed income securities tend to move inversely with changes in interest rates. 
Generally fixed income securities decrease in value if interest rates rise and increase in value if interest rates fall, 
with longer-term securities being more sensitive than shorter-term securities. For example, the price of a security 
with a three-year duration would be expected to drop by approximately 3% in response to a 1% increase in interest 
rates. Duration is a weighted measure of the length of time required to receive the present value of future payments, 
both interest and principal, from a fixed income security. Generally, the longer the maturity and duration of a bond 
or fixed rate loan, the more sensitive it is to this risk. Falling interest rates also create the potential for a decline 
in a Fund’s income. Changes in governmental policy, rising inflation rates, and general economic developments, 
among other factors, could cause interest rates to increase and could have a substantial and immediate effect on the 
values of a Fund’s investments. These risks are greater during periods of rising inflation. In addition, a potential rise 
in interest rates may result in periods of volatility and increased redemptions that might require a Fund to liquidate 
portfolio securities at disadvantageous prices and times.

High Yield (“Junk”) Bond Risk. High yield bonds (often called “junk bonds”) are speculative, involve greater 
risks of default or downgrade and are more volatile and tend to be less liquid than investment-grade securities. 
High yield bonds involve a greater risk of price declines than investment-grade securities due to actual or perceived 
changes in an issuer’s creditworthiness. Companies issuing high yield fixed-income securities are less financially 
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strong, are more likely to encounter financial difficulties, and are more vulnerable to adverse market events and 
negative sentiments than companies with higher credit ratings. These factors could affect such companies’ abilities 
to make interest and principal payments and ultimately could cause such companies to stop making interest 
and/or principal payments. In such cases, payments on the securities may never resume, which would result in the 
securities owned by the Fund becoming worthless. The market prices of junk bonds are generally less sensitive to 
interest rate changes than higher rated investments, but more sensitive to adverse economic or political changes or 
individual developments specific to the issuer.

Leveraging Risk. The use of leverage, such as entering into futures contracts, options, and short sales, may 
magnify a Fund’s gains or losses. Because many derivatives have a leverage component, adverse changes in the 
value or level of the underlying instrument can result in a loss substantially greater than the amount invested in 
the derivative itself. Certain derivatives have the potential for unlimited loss, regardless of the size of the initial 
investment.

Liquidity Risk. Due to a lack of demand in the marketplace or other factors, such as market turmoil, the Fund 
may not be able to sell some or all of the investments that it holds, or if the Fund is forced to sell an illiquid asset to 
meet redemption requests or other cash needs, it may only be able to sell those investments at a loss. Liquidity risk 
arises, for example, from small average trading volumes, trading restrictions, or temporary suspensions of trading. 
In addition, when the market for certain investments is illiquid, the Fund may be unable to achieve its desired level 
of exposure to a certain sector. Liquid investments may become illiquid or less liquid after purchase by the Fund, 
particularly during periods of market turmoil. Illiquid and relatively less liquid investments may be harder to value, 
especially in changing markets. Moreover, the reduction in dealer market-making capacity in the fixed income 
markets that has occurred in recent years has the potential to decrease the liquidity of the Fund’s investments. 
Liquidity risk may be more pronounced for the Fund’s investments in developing countries.

Lack of Correlation Risk; Hedging Risk. There can be no assurance that a Fund’s hedges will be effective. Any 
decrease in negative correlation or increase in positive correlation between the positions the Advisor anticipated 
would be offsetting (such as short and long positions in securities or currencies held by the Fund) could result in 
significant losses for the Fund.

Market Capitalization Risk. Larger, more established companies may be unable to attain the high growth rates of 
successful, smaller companies during periods of economic expansion. In addition, large-capitalization companies 
may be unable to respond quickly to new competitive challenges, such as changes in technology and consumer 
tastes and may be more prone to global economic risks. Investing in small-capitalization and mid-capitalization 
companies generally involves greater risks than investing in large-capitalization companies. Small- or mid-cap 
companies may have limited product lines, markets or financial resources or may depend on the expertise of a few 
people and may be subject to more abrupt or erratic market movements than securities of larger, more established 
companies or market averages in general. Many small capitalization companies may be in the early stages of 
development. Since equity securities of smaller companies may lack sufficient market liquidity and may not be 
regularly traded, it may be difficult or impossible to sell securities at an advantageous time or a desirable price.

Counterparty Risk. The Fund will be exposed to the credit of the counterparties to OTC derivative contracts 
and repurchase agreements and their ability to satisfy the terms of the agreements, which exposes the Fund to 
the risk that the counterparties may default on their obligations to perform under the agreements. In the event 
of a bankruptcy or insolvency of a counterparty, a Fund could experience delays in liquidating the positions and 
significant losses, including declines in the value of its investment during the period in which the Fund seeks to 
enforce its rights, inability to realize any gains on its investment during such period, loss of collateral and fees and 
expenses incurred in enforcing its rights.

Market Risk. The market price of a security or instrument may decline, sometimes rapidly or unpredictably, due 
to general market conditions that are not specifically related to a particular company, such as real or perceived 
adverse economic, political, or geopolitical conditions throughout the world, changes in the general outlook for 
corporate earnings, changes in interest or currency rates, or adverse investor sentiment generally. The market value 
of a security or instrument also may decline because of factors that affect a particular industry or industries, such 
as tariffs, labor shortages or increased production costs and competitive conditions within an industry.
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In addition, local, regional or global events such as war, acts of terrorism, international conflicts, trade disputes, 
supply chain disruptions, cybersecurity events, technological advances (such as AI and machine learning), the 
spread of infectious illness or other public health issues, natural disasters or climate events, or other events could 
have a significant impact on a security or instrument. Such events could make identifying investment risks 
and opportunities especially difficult for the Advisor. In response to certain crises, the United States and other 
governments have taken steps to support financial markets. The withdrawal of this support or failure of efforts in 
response to a crisis could negatively affect financial markets generally as well as the value and liquidity of certain 
securities. In addition, policy and legislative changes in the United States and in other countries are changing 
many aspects of financial regulation. The impact of these changes on the markets, and the practical implications 
for market participants, may not be fully known for some time. The increasing interconnectivity between global 
economies and financial markets increases the likelihood that events or conditions in one region or financial 
market may adversely impact issuers in a different country, region or financial market.

ETF Structure Risks. Each Fund is an ETF, and, as a result of an ETF’s structure, it is exposed to the following 
risks:

•	 Authorized Participant Concentration Risk. Only an AP may engage in creation or redemption transactions 
directly with the Funds. Each Fund have a limited number of institutions that act as APs on an agency 
basis (i.e. on behalf of other market participants). To the extent that these institutions exit the business or 
are unable to proceed with creation and/or redemption orders with respect to a Fund and no other AP is 
able to step forward to process creation or redemption orders, Shares may trade at a discount to the Fund’s 
NAV and possibly face delisting.

•	 Cash Transaction Risk. To the extent a Fund sells portfolio securities to meet some or all of a redemption 
request with cash, the Fund may incur taxable gains or losses that it might not have incurred had it made 
redemptions entirely in-kind. As a result, a Fund may pay out higher annual capital gain distributions than 
if the in-kind redemption process was used.

•	 Costs of Buying or Selling Shares. Investors buying or selling 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 at which an investor is willing to buy 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, and the spread is generally lower if shares have more trading 
volume and market liquidity and higher if shares have little trading volume and market liquidity. Further, 
a relatively small investor base in a Fund, asset swings in a Fund, and/or increased market volatility may 
cause increased bid-ask spreads. Due to the costs of buying or selling shares, including 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.

•	 Fluctuation of NAV Risk. 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 a 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). Differences in market price and NAV may be due, in large part, to 
the fact that supply and demand forces at work in the secondary trading market for shares will be closely 
related to, but not identical to, the same forces influencing the prices of the holdings of a Fund trading 
individually or in the aggregate at any point in time. These differences can be especially pronounced 
during times of market volatility or stress. During these periods, the demand for Fund Shares may decrease 
considerably and cause the market price of Fund Shares to deviate significantly from the Fund’s NAV. 
When all or a portion of an ETF’s underlying securities trade in a market that is closed when the market 
in which the ETF’s shares are listed and trading is open, there may be changes from the last quote from 
the closed market and the value of such security during the ETF’s domestic trading day, which could lead 
to differences between the market price of the ETF’s shares and their underlying NAV.
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•	 Market Maker Risk. If a Fund has lower average daily trading volumes, it may rely on a small number of 
third-party market makers to provide a market for the purchase and sale of Shares. Any trading halt or 
other problem relating to the trading activity of these market makers could result in a dramatic change 
in the spread between the Fund’s NAV and the price at which the Shares are trading on the Exchange, 
which could result in a decrease in value of the Shares. In addition, decisions by market makers or APs to 
reduce their role or step away from these activities in times of market stress could inhibit the effectiveness 
of the arbitrage process in maintaining the relationship between the underlying values of the Fund’s 
portfolio securities and the Fund’s market price. This reduced effectiveness could result in Shares trading 
at a discount to NAV and also in greater than normal intra-day bid-ask spreads for Shares.

•	 Shares are Not Individually Redeemable. Shares are only redeemable by the Funds at NAV if they are 
tendered in Creation Units. Only APs may engage in such creation and redemption transactions directly 
with the Funds. Individual Shares may be sold on a stock exchange at their current market prices, which 
may be less, more, or equal to their NAV.

•	 Trading Issues Risk. Although the Funds’ Shares are listed for trading on the Exchange, there can be no 
assurance that an active trading market for such Fund Shares will develop or be maintained. Trading in 
Fund Shares on the Exchange may be halted due to market conditions or for reasons that, in the view 
of the Exchange, make trading in Fund Shares inadvisable. In addition, trading in Fund Shares on the 
Exchange is subject to trading halts caused by extraordinary market volatility pursuant to the Exchange 
“circuit breaker” rules. Market makers are under no obligation to make a market in the Fund Shares, 
and APs are not obligated to submit purchase or redemption orders for Creation Units. There can be 
no assurance that the requirements of the Exchange necessary to maintain the listing of the Funds will 
continue to be met or will remain unchanged. Initially, due to the small asset size of the Funds, they may 
have difficulty maintaining their listings on the Exchange.

Active Management Risk. The value of your investment depends on the judgment of the Advisor about the 
quality, relative yield, value or market trends affecting a particular security, industry, sector or region, which may 
prove to be incorrect. Investment strategies employed by the Advisor in selecting investments for the Funds may 
not result in an increase in the value of your investment or in overall performance equal to other investments. 
The Fund also bears the risk that the proprietary model used by the portfolio manager will not be successful in 
identifying investments that will help the Fund achieve its investment objective, causing the Fund to underperform 
other funds with a similar investment objective.

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.

Valuation Risk. Many factors may influence the price at which the Fund could sell any particular portfolio 
investment. The sales price may well differ—higher or lower—from the Fund’s last valuation, and such differences 
could be significant, particularly for illiquid securities and securities that trade in relatively thin markets and/or 
markets that experience extreme volatility. If market conditions make it difficult to value some investments, the 
Advisor may value these investments using more subjective methods, such as fair value methodologies. Investors 
who purchase or redeem Fund shares on days when the Fund is holding fair-valued securities may receive fewer 
or more shares, or lower or higher redemption proceeds, than they would have received if the Advisor had not 
fair-valued the securities or had used a different valuation methodology. The value of foreign securities, certain 
fixed income securities, and currencies may be materially affected by events after the close of the market on which 
they are valued but before the Fund determines its net asset value.

Subsidiary Risk. By investing in its respective Subsidiary, each Fund will be indirectly exposed to the risks associated 
with the Subsidiary’s investments. Each Subsidiary is not registered under the 1940 Act and, unless otherwise 
noted in this Prospectus, is not itself subject regulation under the 1940 Act. Thus, the Fund, as an investor in its 
Subsidiary, will not have all of the protections offered to investors in regulated investment companies. Each Fund, 
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however, wholly owns and controls its respective Subsidiary. Further, the Advisor acts as the investment advisor for 
each Subsidiary, making it unlikely that a Subsidiary would intentionally take action contrary to the interests of a 
Fund and its shareholders.

Changes in the laws of the United States, the U.S. states or the Cayman Islands could prevent a Subsidiary from 
operating as described in this Prospectus and could negatively affect the Fund and its shareholders. In addition, 
the Cayman Islands currently does not impose any income, corporate, capital gain or withholding taxes on the 
Subsidiaries. If this were to change and the Subsidiaries were required to pay Cayman Islands taxes, the investment 
returns of the Funds would be adversely affected.

New Fund Risk. As of the date of this prospectus, the Fund has no operating history and currently has fewer assets 
than larger funds.

Non-Diversification Risk. Each Fund is classified as “non-diversified,” which means the Fund may invest a 
larger percentage of its assets in the securities of a smaller number of issuers than a diversified fund. Investment in 
securities of a limited number of issuers exposes the Funds to greater market risk and potential losses than if their 
assets were diversified among the securities of a greater number of issuers.

Portfolio Turnover Risk. Active and frequent trading of a Fund’s portfolio securities may lead to higher transaction 
costs and may result in a greater number of taxable transactions than would otherwise be the case, which could 
negatively affect the Fund’s performance. A high rate of portfolio turnover is 100% or more.

Tax Risk. To qualify for the tax treatment available to regulated investment companies under the Code, a Fund 
must derive at least 90% of its gross income for each taxable year from sources treated as “qualifying income.” 
Income derived from direct investments in commodities or certain crypto assets is not “qualifying income.” In 
addition, the IRS has issued a revenue ruling concluding that income and gains from certain commodity-linked 
derivatives does not constitute “qualifying income.” Investment through the Subsidiary is expected to allow a 
Fund to gain exposure to the commodity markets and crypto assets within the limitations of the federal tax 
law requirements applicable to regulated investment companies. The tax treatment of a Fund’s investment in 
commodity interests or in the Subsidiary could nevertheless be adversely affected by future legislation or Treasury 
regulations.

The tax treatment of the Fund’s investment in commodity interests or in its Subsidiary could also be adversely 
affected by future legislation or Treasury regulations. If income derived by the Fund from its investments in 
commodity interests and in its Subsidiary does not constitute “qualifying income,” the Fund may not be able to 
qualify as a regulated investment company under the Code; in that case, the Fund would be subject to U.S. federal 
income tax at regular corporate rates on its taxable income, including its net capital gain, even if such income were 
distributed to its shareholders, and all distributions out of earnings and profits would be taxed to shareholders as 
dividend income. If future legislation, Treasury regulations or IRS guidance further limits the Fund’s ability to treat 
its income from its investments in commodity interests or in the Subsidiary as “qualifying income,” the Fund and 
the Advisor will consider what action to take, including potentially liquidating the Fund.

For U.S. federal income tax purposes, the Subsidiary will be treated as a corporation. As a result, the Subsidiary 
will be treated as conducting its own activities and recognizing its own income. The Subsidiary will be subject 
to U.S. federal income tax, at the rate applicable to U.S. corporations, on its net income, if any, that is treated 
as “effectively connected” with the conduct of a trade or business in the United States (“effectively connected 
income”). In addition, the Subsidiary will be subject to a 30% U.S. branch profits tax in respect of its “dividend 
equivalent amount,” as defined in Section  884 of the Code, attributable to its effectively connected income. 
The Fund generally expects that the activity of the Subsidiary will not be treated as a U.S. trade or business, 
but this conclusion is not free from doubt. In this regard, applicable law provides a “safe harbor” applicable to a 
non-U.S. corporation (other than a dealer in securities) that engages in the U.S. in trading securities (including 
contracts or options to buy or sell securities) for its own account, pursuant to which such non-U.S. corporation 
will not be deemed to be engaged in a U.S. trade or business by reason of those transactions. The safe harbor also 
provides that a non-U.S. corporation (other than a dealer in commodities) that engages in the U.S. in trading 
commodities for its own account is not deemed to be engaged in a U.S. trade or business if the commodities are 
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of a kind customarily dealt in on an organized commodity exchange and if the transaction is of a kind customarily 
consummated at such place. Pursuant to proposed regulations, a non-U.S. taxpayer (other than a dealer in stocks, 
securities or derivatives) that effects transactions in the U.S. in certain derivatives for its own account is not deemed 
to be engaged in a U.S. trade or business by reason of those transactions.

Certain crypto assets might not constitute securities, commodities or derivatives, so the Subsidiary’s activities with 
respect to crypto assets might not fall within the safe harbor. If any of the Subsidiary’s activities were determined 
not to be of the type described in the safe harbor, the Subsidiary may be treated as engaged in a U.S. trade or 
business.

In addition, depending on the structure of a particular crypto asset, the IRS may take the position that a crypto 
asset is equivalent to another type of asset, e.g., an equity or debt interest in an arrangement that is treated as 
an entity for U.S. federal income tax purposes. If a particular crypto asset is viewed as an interest in an entity 
treated as a partnership for U.S. federal income tax purposes and the activities surrounding that crypto asset 
are viewed as giving rise to a U.S. trade or business, the Subsidiary could be treated as engaged in a U.S. trade 
or business. Additionally, the Subsidiary’s other activities with respect to crypto assets, including any mining or 
staking activities, may constitute a U.S. trade or business. If the Subsidiary were treated as engaged in a U.S. trade 
or business, the Fund’s returns could be significantly reduced.

Significant aspects of the U.S. federal income tax treatment of crypto assets are uncertain. The IRS and U.S. 
Department of Treasury have issued only limited guidance on the taxation of crypto assets. The existing guidance 
does not address the U.S. federal income tax treatment of crypto assets that are not digital currency and does not 
address many other significant aspects of the U.S. federal income tax treatment of crypto assets. Accordingly, the 
manner in which the Subsidiary’s investments and activities relating to crypto assets, if any, will be treated for 
federal income tax purposes is uncertain, and will depend upon the application of complex aspects of U.S. federal 
income tax law.

Government-Sponsored Entities Risk. A Fund’s investment in U.S. government obligations may include securities 
issued or guaranteed as to principal and interest by the U.S.  government, or its agencies or instrumentalities. 
Payment of principal and interest on U.S. government obligations may be backed by the full faith and credit of 
the United States or may be backed solely by the issuing or guaranteeing agency or instrumentality itself. There 
can be no assurance that the U.S. government would provide financial support to its agencies or instrumentalities 
(including government-sponsored enterprises) when it is not obligated to do so.

Foreign Sovereign Risk. Foreign governments rely on taxes and other revenue sources to pay interest and principal 
on their debt obligations. The payment of principal and interest on these obligations may be adversely affected by 
a variety of factors, including economic results within the foreign country, changes in interest and exchange rates, 
changes in debt ratings, changing political sentiments, legislation, policy changes, a limited tax base or limited 
revenue sources, natural disasters, or other economic or credit problems. It is possible that a foreign sovereign may 
default on its debt obligations.

Repurchase Agreement Risk. Each Fund may enter into repurchase agreements, which are transactions in 
which the Fund purchases securities or other obligations from a bank or securities dealer and simultaneously 
commits to resell them to a counterparty at an agreed-upon date or upon demand and at a price reflecting a 
market rate of interest unrelated to the coupon rate or maturity of the purchased obligations. A Fund’s investment 
in repurchase agreements may be subject to market and credit risk with respect to the collateral securing the 
repurchase agreements. If the market value of the underlying obligations of a repurchase agreement declines, the 
counterparty must provide additional collateral so that at all times the value of the collateral is greater than the 
repurchase price of the underlying obligations. Nonetheless, should a counterparty become insolvent or otherwise 
default, there could be a delay before a Fund is able to liquidate the collateral, which would subject the collateral 
and the Fund to market risk during that period. If a Fund’s counterparty should default on its obligations and the 
Fund is delayed or prevented from recovering the collateral, or if the value of the collateral is insufficient, the Fund 
may realize a loss.
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Lending Portfolio Securities Risk. The Fund may lend its portfolio securities to broker-dealers and banks, 
provided that it may not lend securities if, as a result, the aggregate value of all securities loaned would exceed 
33 1/3% of its total assets. Any such loan must be continuously secured by collateral (cash or U.S. government 
securities). The securities lending agent will invest cash collateral in short-term investments, which are subject to 
market depreciation. In the event of bankruptcy or other default of the borrower, the Fund could experience delays 
in both liquidating the loan collateral and recovering the loaned securities and losses. The collateral (including 
any investment of cash collateral) is not subject to the percentage limitations on the Fund’s investments described 
elsewhere in this prospectus.

Recent Market Events. Periods of market volatility may occur in response to market events, public health 
emergencies, natural disasters or climate events, and other economic, political, and global macro factors. U.S. and 
international markets have recently experienced, and may continue to experience, periods of significant volatility 
due to various factors, including uncertainty regarding inflation and central banks’ interest rate changes, the 
possibility of a national or global recession, trade tensions and tariffs, and political and geopolitical events. In 
addition, wars or threats of war and aggression, such as Russia’s invasion of Ukraine and conflicts among nations 
and militant groups in the Middle East; terrorism; economic uncertainty; natural and environmental disasters; 
and/or systemic market dislocations that have led, and in the future may lead, to increased short-term market 
volatility and may have adverse long-term effects on the U.S. and world economies and markets generally, each 
of which may negatively impact a Fund’s investments. Damage to energy infrastructure from conflicts in the 
Middle East, reduced shipping through the Strait of Hormuz, and other energy supply constraints could also have 
long-term adverse impacts on the U.S. and world economies. Additionally, since the change in the U.S. presidential 
administration in 2025, the administration has pursued an aggressive foreign policy agenda, including through 
suggestions that the United States should control certain sovereign foreign territories, attempts to restructure 
federal government agencies with international influence, and the imposition of tariffs and trade barriers on 
certain foreign countries, including China and long-time U.S. allies. In particular, the imposition of tariffs has 
led to retaliatory tariffs by targeted foreign countries and could lead to retaliatory tariffs by additional foreign 
countries, as well as increased and prolonged market volatility, and sector-specific downturns in industries reliant 
on international trade. The administration has also sought to reduce the headcount of and freeze or reduce funding 
available to certain U.S. government agencies. Such efforts may continue throughout U.S. federal agencies, which 
could increase administrative burdens on remaining government employees, increase processing times of company 
filings, alter regulatory policymaking, and increase regulatory volatility. These efforts and other similar actions may 
have unforeseen consequences on the economy and markets generally, and could negatively impact the Funds.

Raising the ceiling on U.S. government debt and passing periodic legislation to fund the government have become 
increasingly politicized. Any failure to do either could lead to a default on U.S. government obligations, with 
unpredictable consequences for economies and markets in the United States and elsewhere.

Changing interest rate environments (whether downward or upward) impact various sectors of the economy and 
asset classes in different ways. For example, low interest rate environments tend to be positive for the equity 
markets, whereas high interest rate environments tend to apply downward pressure on earnings and equity prices. 
It is difficult to accurately predict the pace at which interest rates might change, the timing, frequency or magnitude 
of any such changes in interest rates, or when such changes might stop or reverse course. Unexpected changes in 
interest rates could lead to significant market volatility or reduce liquidity in certain sectors of the market. 

The events and circumstances described above could be prolonged and could adversely affect the value and liquidity 
of a Fund’s investments and negatively impact the Fund’s performance. Other market events may cause similar 
disruptions and effects.

Cybersecurity Risk. Cybersecurity incidents may allow an unauthorized party to gain access to Fund assets, 
customer data (including private shareholder information), or proprietary information, or cause a Fund, the Advisor 
and/or other service providers (including custodians, sub-custodians, transfer agents and financial intermediaries) 
to suffer data breaches, data corruption or loss of operational functionality. A cybersecurity incident may disrupt 
the processing of shareholder transactions, impact a Fund’s ability to calculate its NAV, and prevent shareholders 
from redeeming their Shares. 
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Issuers of securities a Fund has investment exposure to are also subject to cybersecurity risks and the value of 
those securities could decline if the issuers experience cybersecurity incidents. Cybersecurity incidents affecting 
such companies may disrupt business operations, exploit security weaknesses, result in equipment failures, data 
breaches, violations of applicable privacy and other laws, financial losses, reputational damage, loss of customer 
relationships, regulatory fines, remediation costs or other liabilities, and adversely affect the value of a Fund’s 
investments. Companies in industries that rely on technology, telecommunications networks, operational systems, 
digital infrastructure, intellectual property, customer data, or other information systems are particularly susceptible 
to these risks. The use of AI, machine learning and other emerging technologies may exacerbate cybersecurity and 
operational risks.

While a Fund, its service providers, and the companies it has investment exposure to may have established business 
continuity plans and risk management systems designed to prevent, detect and mitigate cybersecurity incidents, 
there are inherent limitations in such plans and systems, including the possibility that certain risks have not been 
identified and that prevention, detection or remediation efforts may not be successful.
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Management of the Funds

Investment Advisor

Manteio Scalable Technologies LLC (“Mast Investments”), a Delaware limited liability company, is the Funds’ investment 
advisor and provides investment advisory services to the Funds pursuant to an investment advisory agreement between 
the Advisor and the Trust (the “Advisory Agreement”). Mast Investments’ principal address is 111 Town Square Place, 
Suite 1203, Jersey City, New Jersey 07310. Mast Investments is an indirect subsidiary of Manteio Partners LLC, and is 
under common control with Manteio Capital LLC, which has been registered with the SEC as an investment advisor 
since 2021. Mast Investments is a direct wholly-owned subsidiary of Manteio Scalable Partners LLC. As of June 30, 
2026, Mast Investments and its affiliates had approximately $807.6 million in assets under management.

Pursuant to the Investment Advisory Agreement between the Advisor and the Trust, on behalf of each Fund has agreed 
to pay the below annual unitary management fee.

Fund

Contractual Advisory Fees 
As a Percentage of Average 

Daily Net Assets
Mast HedgeIndex Corporate Arbitrage ETF 0.99%
Mast HedgeIndex Managed Futures Strategy ETF 0.80%
Mast HedgeIndex Adaptive Equities ETF 0.99%
Mast HedgeIndex Strategic Commodities ETF 0.69%

The unitary management fee is designed to pay the Funds’ expenses and to compensate the Advisor for the services it 
provides to the Funds. Out of the unitary management fee, the Advisor pays substantially all expenses of the Funds and their 
respective Subsidiary (as applicable), including the cost of transfer agency, custody, fund administration, legal, audit and 
other service and license fees. However, the Advisor is not responsible for advisory fee, interest, taxes, brokerage commissions 
and other expenses incurred in placing orders for the purchase and sale of securities and other investment instruments, 
dividend and interest expense on securities sold short, acquired fund fees and expenses, professional fees related to services 
for the collection of foreign tax reclaims, accrued deferred tax liability, extraordinary expenses, and distribution fees and 
expenses paid by the Fund under any distribution plan adopted pursuant to Rule 12b-1 under the 1940 Act.

Sub-Advisor

Tidal Investments LLC, a Delaware limited liability company, serves as the Funds’ sub-advisor pursuant to an investment 
sub-advisory agreement between the Advisor and the Sub-Advisor (the “Sub-Advisory Agreement”). Tidal was founded in 
March 2012 and is dedicated to understanding, researching and managing assets within the expanding ETF universe. Tidal 
is registered as an investment advisor with the SEC, and is responsible for implementing each Fund’s investment program 
by, among other things, trading portfolio securities and performing related services, and rebalancing the Fund’s portfolio 
in accordance with investment strategy provided by the Advisor. Tidal is located at 234 West Florida Street, Suite 700, 
Milwaukee, Wisconsin 53204.

The fees the Sub-Advisor receives, which are paid by the Advisor from the fee it receives from the Fund, are included in the 
management fee rate set forth above.

Portfolio Managers

Mast

Yung-Shin Kung, Portfolio Manager of each Fund, has been with the Advisor since inception in 2024. Previously, 
Mr.  Kung was the Lead Portfolio Manager of the Predecessor Fund since November  2015. Prior to joining Mast 
Investments, Mr. Kung was the Head and Chief Investment Officer of UBS AM (Americas) Quantitative Investment 
Strategies. Since 2009, he has held various leadership positions in Credit Suisse Asset Management including Head of 
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Portfolio Management – Americas and Global Head of Hedge Fund Research within the Alternative Funds Solutions 
group. Mr. Kung was a Director at Merrill Lynch in the Financial Products Group from 2006-2009, where he developed 
and marketed customized structured products and provided advice and guidance to hedge fund investors. Prior to 
his time at Merrill Lynch, Mr. Kung spent eight years at Credit Suisse First Boston in several departments including 
structured debt capital markets, technology investment banking, and alternative investments. Mr. Kung began his career 
at Credit Suisse First Boston in 1997. He serves on the Advisory Board of the San Francisco State University Big Data 
Program and is a member of the University of Chicago’s Leaders in Philanthropy. Mr. Kung holds a B.A. in Economics 
from the University of Chicago, where he was elected Phi Beta Kappa, and fulfilled the college’s requirements for a B.A. 
in Statistics.

Tidal

Brett Johnson, Portfolio Manager and Vice President of Trading for Tidal, has been with Tidal since June 2025. 
Mr. Johnson previously served as Director of Trading at ZEGA Financial Group for almost 6 years. Prior to ZEGA 
Financial Group, Mr. Johnson held roles as a Margin Desk Manager and Trade Desk Manager with TD Ameritrade and 
Charles Schwab, specializing in equity and options trading. With over 20 years of experience, Mr. Johnson holds a degree 
from the University of Illinois at Urbana-Champaign.

Christopher P. Mullen, Portfolio Manager for Tidal, has been with Tidal since January 2024. From September 2019 
to December 2023, he was a Portfolio Manager at Vest Financial LLC, where he managed exchange-traded funds, 
mutual funds and retirement fund portfolios. Mr. Mullen previously served as a Senior Portfolio Analyst at ProShares 
Advisors LLC from September 2016 until September 2019. Prior to that, Mr. Mullen served as associate portfolio 
manager at USCF Investments LLC from February 2013 to September 2016. Mr. Mullen received a Master of Business 
Administration from the University of Maryland. He also holds a dual bachelor’s degree in global politics and history 
from Marquette University.

The Funds’ SAI provides additional information about the compensation structure for the portfolio managers, other 
accounts that each portfolio manager manages and the ownership of Shares by the portfolio managers.

A discussion regarding the basis for the Board’s approval of the Advisory Agreement and the Sub-Advisory Agreement 
for the Funds will be available in the Funds’ first Form N-CSR filing.
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Buying and Selling Fund Shares

Fund Shares are listed for trading on the Exchange. When you buy or sell the Funds’ Shares on the secondary 
market, you will pay or receive the market price. You may incur customary brokerage commissions and charges and 
may pay some or all of the spread between the bid and the offered price in the secondary market on each leg of a 
round trip (purchase and sale) transaction. The Shares of the Funds will trade on the Exchange at prices that may 
differ to varying degrees from the daily NAV of such shares. A “Business Day” with respect to the Funds is any day 
on which the Exchange is open for business. The Exchange is generally open Monday through Friday and is closed 
on weekends and the following holidays: New Year’s Day, Martin Luther King, Jr. Day, Presidents’ Day, Good 
Friday, Memorial Day, Juneteenth National Independence Day, Independence Day, Labor Day, Thanksgiving Day 
and Christmas Day.

Each Fund’s NAV is calculated as of 4:00 p.m. Eastern Time, the normal close of regular trading on the NYSE, on 
each day the NYSE is open for trading. If for example, the NYSE closes at 1:00 p.m. Eastern time, the Fund’s NAVs 
would still be determined as of 4:00 p.m. Eastern time. In this example, portfolio securities traded on the NYSE would 
be valued at their closing prices unless the Trust’s Valuation Committee determines that a “fair value” adjustment is 
appropriate due to subsequent events. The NAV is determined by dividing the value of the Fund’s portfolio securities, 
cash and other assets (including accrued interest), less all liabilities (including accrued expenses), by the total number 
of outstanding shares. The Funds’ NAV may be calculated earlier if permitted by the SEC. The NYSE is closed on 
weekends and most U.S. national holidays. However, foreign securities listed primarily on non-U.S. markets may trade 
on weekends or other days on which a Fund does not value its shares, which may significantly affect the Fund’s NAV 
on those days.

The Funds’ securities generally are valued at market price. Securities are valued at fair value when market quotations are 
not readily available. The Board has adopted procedures to be followed when the Funds must utilize fair value pricing, 
including when reliable market quotations are not readily available, when the Funds’ pricing service does not provide a 
valuation (or provides a valuation that, in the judgment of the Advisor, does not represent the security’s fair value), or 
when, in the judgment of the Advisor, events have rendered the market value unreliable (see, for example, the discussion 
of fair value pricing of foreign securities in the paragraph below). Valuing securities at fair value involves reliance on the 
judgment of the Advisor and the Board (or a committee thereof ), and may result in a different price being used in the 
calculation of the Funds’ NAV from quoted or published prices for the same securities. Fair value determinations are 
made in good faith in accordance with procedures adopted by the Board. There can be no assurance that the Funds will 
obtain the fair value assigned to a security if it sells the security.

In certain circumstances, the Funds employs fair value pricing to ensure greater accuracy in determining daily NAV 
and to prevent dilution by frequent traders or market timers who seek to exploit temporary market anomalies. Fair 
value pricing may be applied to foreign securities held by the Funds upon the occurrence of an event after the close of 
trading on non-U.S. markets but before the close of trading on the NYSE when the Funds’ NAV is determined. If the 
event may result in a material adjustment to the price of the Funds’ foreign securities once non-U.S. markets open on 
the following business day (such as, for example, a significant surge or decline in the U.S. market), the Funds may value 
such foreign securities at fair value, taking into account the effect of such event, in order to calculate the Funds’ NAV.

Other types of portfolio securities that the Funds may fair value include, but are not limited to: (1) investments that 
are illiquid or traded infrequently, including “restricted” securities and private placements for which there is no public 
market; (2) investments for which, in the judgment of the Advisor, the market price is stale; (3) securities of an issuer 
that has entered into a restructuring; (4) securities for which trading has been halted or suspended; and (5) fixed income 
securities for which there is not a current market value quotation.

Frequent Purchases and Redemptions of Fund Shares

The Funds do not impose any restrictions on the frequency of purchases and redemptions of Creation Units; however, 
the Funds reserve the right to reject or limit purchases at any time as described in the SAI. When considering that no 
restriction or policy was necessary, the Board evaluated the risks posed by arbitrage and market timing activities, such as 
whether frequent purchases and redemptions would interfere with the efficient implementation of the Funds’ investment 
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strategies, or whether they would cause the Funds to experience increased transaction costs. The Board considered that, 
unlike traditional mutual funds, Shares of the Funds are issued and redeemed only in large quantities of shares known as 
Creation Units available only from the Funds directly to APs, and that most trading in the Funds occurs on the Exchange 
at prevailing market prices and does not involve the Funds directly. Given this structure, the Board determined that it 
is unlikely that trading due to arbitrage opportunities or market timing by shareholders would result in negative impact 
to the Funds or their shareholders. In addition, frequent trading of Shares of the Funds done by APs and arbitrageurs is 
critical to ensuring that the market price remains at or close to NAV.

Availability of Information

Each Business Day, the following information will be available at https://mast-etfs.com/ with respect to each Fund: 
(i) information for each portfolio holding that will form the basis of the next calculation of the Fund’s NAV per 
share; (ii) the Fund’s NAV per share, market price, and premium or discount, each as of the end of the prior Business 
Day; (iii) a table showing the number of days the Fund’s Shares traded at a premium or discount during the most 
recently completed calendar year and the most recently completed calendar quarter since that year; (iv) a line graph 
showing Fund share premiums or discounts for the most recently completed calendar year and the most recently 
completed calendar quarter since that year; (v) the Fund’s median bid-ask spread over the last thirty calendar days; 
and (vi) if during the past year the Fund’s premium or discount was greater than 2% for more than seven consecutive 
trading days, a statement that the Fund’s premium or discount, as applicable, was greater than 2% and a discussion 
of the factors that are reasonably believed to have materially contributed to the premium or discount.
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Dividends, Distributions and Taxes

Fund Distributions

Each Fund pays out dividends from its net investment income and distributes its net capital gains, if any, to investors at 
least annually.

Dividend Reinvestment Service

Brokers may make available to their customers who own Shares of the Fund the Depository Trust Company book-entry 
dividend reinvestment service. If this service is available and used, dividend distributions of both income and capital gains 
will automatically be reinvested in additional whole Shares of the Fund purchased on the secondary market. Without 
this service, investors would receive their distributions in cash. To determine whether the dividend reinvestment service 
is available and whether there is a commission or other charge for using this service, consult your broker. Brokers may 
require the Fund’s shareholders to adhere to specific procedures and timetables.

Federal Income Tax Consequences

The following discussion is very general and does not address investors subject to special rules, such as investors who 
hold Fund Shares through an IRA, 401(k) plan or other tax-advantaged account. The SAI contains further information 
about taxes. Because each shareholder’s circumstances are different and special tax rules may apply, you should consult 
your tax advisor about your investment in the Fund.

You will generally have to pay federal income taxes, as well as any state or local taxes, on distributions received from the 
Funds, whether paid in cash or reinvested in additional shares. If you sell Fund Shares, it is generally considered a taxable 
event. Distributions of net investment income, other than distributions the Funds report as “qualified dividend income,” 
are taxable for federal income tax purposes at ordinary income tax rates. Distributions of net short-term capital gains are 
also generally taxable at ordinary income tax rates. Distributions from a Fund’s net capital gain (i.e., the excess of its net 
long-term capital gain over its net short-term capital loss) are taxable for federal income tax purposes as long-term capital 
gain, regardless of how long the shareholder has held Fund Shares.

Dividends paid by a Fund (but none of the Fund’s capital gain distributions) may qualify in part for the dividends-received 
deduction available to corporate shareholders, provided certain holding period and other requirements are satisfied. 
Distributions that a Fund reports as “qualified dividend income” may be eligible to be taxed to non-corporate shareholders 
at the reduced rates applicable to long-term capital gain if derived from the Fund’s qualified dividend income and if 
certain other requirements are satisfied. “Qualified dividend income” generally is income derived from dividends paid 
by U.S. corporations or certain foreign corporations that are either incorporated in a U.S. possession or eligible for tax 
benefits under certain U.S. income tax treaties. In addition, dividends that a Fund receives in respect of stock of certain 
foreign corporations may be qualified dividend income if that stock is readily tradable on an established U.S. securities 
market.

Since the Funds’ income is derived primarily from sources that do not pay dividends, it is not expected that a substantial 
portion of the dividends paid by the Funds will qualify either for the dividends-received deduction for corporations or 
for any favorable U.S. federal income tax rate available to non-corporate shareholders on “qualified dividend income.”

You may want to avoid buying Shares of a Fund just before it declares a distribution (on or before the record date), 
because such a distribution will be taxable to you even though it may effectively be a return of a portion of your 
investment.

Although distributions are generally taxable when received, dividends declared in October, November or December to 
shareholders of record as of a date in such month and paid during the following January are treated as if received on 
December 31 of the calendar year when the dividends were declared.

Information on the federal income tax status of dividends and distributions is provided annually.
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Dividends and distributions from a Fund and net gain from sales of Fund Shares will generally be taken into account in 
determining a shareholder’s “net investment income” for purposes of the Medicare contribution tax applicable to certain 
individuals, estates and trusts.

If you do not provide your Fund with your correct taxpayer identification number and any required certifications, 
you will be subject to backup withholding on your dividends and other distributions. The backup withholding rate is 
currently 24%.

Dividends and certain other payments made by a Fund to a non-U.S. shareholder are subject to withholding of federal 
income tax at the rate of 30% (or such lower rate as may be determined in accordance with any applicable treaty). 
Dividends that are reported by a Fund as “interest-related dividends” or “short-term capital gain dividends” are generally 
exempt from such withholding. In general, a Fund may report interest-related dividends to the extent of its net income 
derived from U.S.-source interest and the Fund may report short-term capital gain dividends to the extent its net 
short-term capital gain for the taxable year exceeds its net long-term capital loss. Backup withholding will not be applied 
to payments that have been subject to the 30% withholding tax described in this paragraph.

Under legislation commonly referred to as “FATCA,” unless certain non-U.S. entities that hold shares comply with 
requirements of the Internal Revenue Service (the “IRS”) that will generally require them to report information 
regarding U.S. persons investing in, or holding accounts with, such entities, a 30% withholding tax may apply to Fund 
distributions payable to such entities. A non-U.S. shareholder may be exempt from the withholding described in this 
paragraph under an applicable intergovernmental agreement between the United States and a foreign government, 
provided that the shareholder and the applicable foreign government comply with the terms of the agreement.

An AP who exchanges securities for Creation Units generally will recognize a gain or a loss. The gain or loss will be equal 
to the difference between the market value of the Creation Units at the time and the sum of the exchanger’s aggregate 
basis in the securities surrendered plus the amount of any cash paid for such Creation Units. A person who redeems 
Creation Units will generally recognize a gain or loss equal to the difference between the exchanger’s basis in the Creation 
Units and the sum of the aggregate market value of any securities received plus the amount of any cash received for 
such Creation Units. The IRS, however, may assert that a loss realized upon an exchange of securities for Creation Units 
cannot be deducted currently under the rules governing “wash sales,” or on the basis that there has been no significant 
change in economic position.

Any gain or loss realized upon a creation of Creation Units will be treated as a capital gain or loss if the AP holds the 
securities exchanged therefor as capital assets, and otherwise will be ordinary income or loss. Similarly, any gain or loss 
realized upon a redemption of Creation Units of a Fund will be treated as a capital gain or loss if the AP holds the Shares 
of the Fund comprising the Creation Units as capital assets, and otherwise will be an ordinary income or loss. Any 
capital gain or loss realized upon the creation of Creation Units will generally be treated as a long-term capital gain or 
loss if the securities exchanged for such Creation Units have been held for more than one year, and otherwise will be a 
short-term capital gain or loss. Any capital gain or loss realized upon the redemption of Creation Units of a Fund will 
generally be treated as a long-term capital gain or loss if the Shares of the Fund comprising the Creation Units have been 
held for more than one year, and otherwise, will generally be a short-term capital gain or loss. Any capital loss realized 
upon a redemption of Creation Units held for 6 months or less will be treated as a long-term capital loss to the extent of 
any amounts treated as distributions to the applicable AP of long-term capital gains with respect to the Creation Units 
(including any amounts credited to the AP as undistributed capital gains).

Each Fund has the right to reject an order for Creation Units if the purchaser (or a group of purchasers) would, upon 
obtaining the Shares of the Fund so ordered, own 80% or more of the outstanding Shares of the Fund and if, pursuant to 
Section 351 of the Code, the Fund would have a basis in any securities different from the market value of such securities on 
the date of deposit. Each Fund also has the right to require information necessary to determine beneficial share ownership 
for purposes of the 80% determination. If a Fund does issue Creation Units to a purchaser (or a group of purchasers) that 
would, upon obtaining the Shares of the Fund so ordered, own 80% or more of the outstanding Shares of the Fund, the 
purchaser (or a group of purchasers) may not recognize gain or loss upon the exchange of securities for Creation Units.

Persons purchasing or redeeming Creation Units should consult their own tax advisors with respect to the tax treatment 
of any creation or redemption transaction.
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DISTRIBUTOR

Distribution Services, LLC, a wholly owned subsidiary of Foreside Financial Group, LLC (d/b/a ACA Group), (the 
“Distributor”) serves as the distributor of Creation Units for the Funds on an agency basis. The Distributor does not 
maintain a secondary market in Shares.

The Trust has adopted a Distribution and Service Plan pursuant to Rule 12b-1 under the 1940 Act. In accordance with 
its Rule 12b-1 plan, the Funds are authorized to pay an amount up to 0.25% of their average daily net assets each year to 
reimburse the Distributor for amounts expended to finance activities primarily intended to result in the sale of Creation 
Units or the provision of investor services. The Distributor may also use this amount to compensate securities dealers 
or other persons that are APs for providing distribution assistance, including broker-dealer and shareholder support and 
educational and promotional services. The Funds do not and have no current intention of paying 12b-1 fees. However, 
in the event 12b-1 fees are charged in the future, because these fees are paid out of a Fund’s assets, over time these fees 
will increase the cost of your investment and may cost you more than certain other types of sales charges.
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FUND SERVICE PROVIDERS

Co-Administrators. UMB Fund Services, Inc. (“UMBFS”), 235 West Galena Street, Milwaukee, Wisconsin 53212, and 
Mutual Fund Administration, LLC (“MFAC”), 2220 E. Route 66, Suite 226, Glendora, California 91740 (collectively 
the “Co-Administrators”), act as co-administrators for the Funds. Pursuant to the Co-Administration Agreement, the 
Co-Administrators receive a fee for administration services based on each Fund’s average daily net assets, which is paid 
by the Advisor.

Transfer Agent. Brown Brothers Harriman & Co., located at 50 Post Office Square, Boston, Massachusetts 02110, 
serves as the Funds’ transfer agent. The transfer agent provides record keeping and shareholder services.

Custodian. Brown Brothers Harriman & Co., located at 50 Post Office Square, Boston, Massachusetts 02110, serves as 
the Funds’ custodian. The custodian holds the securities, cash and other assets of the Funds.

Fund Accounting Agent. Brown Brothers Harriman & Co., located at 50 Post Office Square, Boston, 
Massachusetts 02110, serves as the fund accounting agent for the Funds. The fund accounting agent calculates the 
Funds’ daily NAV.

Legal Counsel. Morgan, Lewis & Bockius LLP (“Morgan Lewis”), 600 Anton Boulevard, Suite 1800, Costa Mesa, 
California 92626, serves as legal counsel to the Trust and to the Independent Trustees.

Independent Registered Public Accounting Firm. Tait, Weller & Baker LLP (“Tait Weller”), Two Liberty Place, 
50 South 16th Street, Suite 2900, Philadelphia, Pennsylvania 19102, serves as the Funds’ independent registered public 
accounting firm and is responsible for auditing the annual financial statements of the Funds.
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ADDITIONAL INFORMATION

Investments by Other Registered Investment Companies

For purposes of the 1940 Act, each Fund is treated as a registered investment company. Section 12(d)(1) of the 1940 Act 
restricts investments by investment companies in the securities of other investment companies, including Shares of the 
Funds. Rule 12d1-4 under the 1940 Act permits registered investment companies to invest in exchange-traded funds 
offered by the Trust, including the Funds, beyond the limits of Section 12(d)(1) subject to certain terms and conditions, 
including that such registered investment companies enter into an agreement with the Trust.

Continuous Offering

The method by which Creation Units are purchased and traded may raise certain issues under applicable securities 
laws. Because new Creation Units are issued and sold by the Funds 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 transfer agent, 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 of 
the Funds, whether or not participating in the distribution of Shares of the Funds, 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 of the Funds that are part of an unsold allotment within the meaning 
of Section 4(a)(3)(C) 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 Funds are reminded that under Rule 153 under 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 Exchange is satisfied by the 
fact that the Funds’ Prospectus is available on the SEC’s electronic filing system. The prospectus delivery mechanism 
provided in Rule 153 is only available with respect to transactions on an exchange.
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FINANCIAL HIGHLIGHTS

The Funds are new and have no performance history as of the date of this prospectus. Financial information for the 
Funds therefore is not available. However, as a result of the Reorganization, the Mast HedgeIndex Managed Futures 
Strategy ETF will adopt the accounting and performance history of the Predecessor Fund, including its financial 
highlights. The Predecessor Fund’s financial highlights for the past five fiscal years ended October 31 and for the period 
ended April 30, 2026, are incorporated in this Prospectus by reference to the Predecessor Fund’s Annual Financials and 
Other Information and Semi-Annual Financials and Other Information, respectively. The Predecessor Fund’s Annual 
Financials and Other Information are included as part of the Predecessor Fund’s Form N-CSR filing, which can be 
located on the SEC’s website and is available upon request (see back cover). The Predecessor Fund’s Semi-Annual 
Financials and Other Information are included as part of the Predecessor Fund’s most recent Form N-CSR filing, which 
can be located on the SEC’s website and is available upon request (see back cover).

http://www.sec.gov/ix?doc=/Archives/edgar/data/924727/000139834426000493/fp0096540-1_ncsrixbrl.htm
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Mast HedgeIndex Corporate Arbitrage ETF 
Mast HedgeIndex Managed Futures Strategy ETF 

Mast HedgeIndex Adaptive Equities ETF 
Mast HedgeIndex Strategic Commodities ETF

each a series of Investment Managers Series Trust III

FOR MORE INFORMATION

Statement of Additional Information (SAI)

The SAI provides additional details about the investments and techniques of the Funds and certain other additional 
information. The 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.

Shareholder Reports and Financials and Other Information

Additional information about each Fund’s investments is available in the Fund’s annual and semi-annual reports to 
shareholders and each Fund’s Financials and Other Information, which are each included in the Fund’s Form N-CSR 
filings. In each Fund’s annual report, you will find a discussion of the market conditions and investment strategies that 
significantly affected the Fund’s performance during its most recent fiscal year. In each Fund’s Financial Statements and 
Other Information, you will find the Fund’s annual and semi-annual financial statements.

The Funds’ SAI is available and the Funds’ annual and semi-annual reports, and Financial Statements and Other 
Information is available, free of charge, on the Funds’ website at https://mast-etfs.com/. You can also obtain a free copy 
of the Funds’ SAI or the Funds’ annual and semi-annual reports, request other information, or inquire about a Fund by 
contacting a broker that sells shares of the Funds or by calling the Funds collect at 1-833-829-0010 or by writing to or 
by writing to the Funds’ distributor, Distribution Services, LLC, 190 Middle Street, Suite 301, Portland, Maine 04101.

Reports and other information about the Funds are also available:

Free of charge on the SEC’s EDGAR Database on the SEC’s Internet site at http://www.sec.gov; or

For a duplication fee, by electronic request at the following e-mail address: publicinfo@sec.gov.

(Investment Company Act file no. 811-21719.)
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