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FRONTIER ASSET ABSOLUTE RETURN ETFFRONTIER ASSET ABSOLUTE RETURN ETF

INVESTMENT OBJECTIVE

The Frontier Asset Absolute Return ETF (the “Fund”) seeks to achieve 
long-term total return.

FEES AND EXPENSES

This table describes the fees and expenses that you may pay if you buy, hold 
and sell shares of the Fund. You may pay other fees, such as brokerage 
commissions and other fees, including to financial intermediaries, 
which are not reflected in the table and Example below.

Annual Fund Operating Expenses (expenses that you pay each year as a 
percentage of the value of your investment)1

Management Fees 0.60%

Other Expenses2 0.00%

Acquired Fund Fees and Expenses (AFFE)3 0.40%

Total Annual Fund Operating Expenses 1.00%
1	 Frontier Asset Management, LLC, the Fund’s investment adviser (the “Adviser”), will 

pay all of the Fund’s expenses, except for the following: advisory fees, interest, taxes, 
brokerage commissions and other expenses incurred in placing orders for the purchase 
and sale of securities and other investment instruments, AFFE, accrued deferred tax 
liability, non-routine expenses, and distribution fees and expenses paid by the Fund 
under any distribution plan adopted pursuant to Rule 12b-1 under the Investment 
Company Act of 1940, as amended (the “1940 Act”), litigation expenses, and other 
non-routine or extraordinary expenses. 

2	 Other Expenses are based on estimated amounts for the current fiscal year. 
3	 AFFE are indirect fees and expenses that the Fund incurs from investing in shares of 

other mutual funds, including money market funds and exchange-traded funds, and 
are estimated for the current fiscal year.

Example 

This Example is intended to help you compare the cost of investing in 
the Fund with the cost of investing in other funds.

The Example assumes that you invest $10,000 in the Fund for the 
time periods indicated and then redeem all of your shares at the end 
of those periods. The Example also assumes that your investment 
has a 5% return each year and that the Fund’s operating expenses 
remain at current levels. This example does not include the brokerage 
commissions that investors may pay to buy and sell shares. Although 
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your actual costs may be higher or lower, based on these assumptions 
your costs would be:

1 Year 3 Years

$102 $318

Portfolio Turnover

The Fund pays transaction costs, such as brokerage commissions, 
when it buys and sells securities (or “turns over” its portfolio). A higher 
portfolio turnover rate may indicate higher transaction costs and may 
result in higher taxes when Fund shares are held in a taxable account. 
These costs, which are not reflected in total annual Fund operating 
expenses or in the Example, affect the Fund’s performance. Because 
the Fund has not commenced investment operations as of the date 
of this prospectus, it does not have portfolio turnover information to 
report.

PRINCIPAL INVESTMENT STRATEGIES

The Fund is an actively managed exchange-traded fund (“ETF”). In 
seeking to achieve its investment objective, the Fund utilizes an absolute 
return approach that is designed to provide exposure to a wide range of 
equity securities, fixed income securities, commodities and currencies 
of domestic and foreign issuers, with no prescribed asset allocation 
targets under normal circumstances. As such, exposures across asset 
classes may vary widely, and the Fund’s assets may exhibit an equity, 
fixed income, commodity or currency bias at any given time. The Fund 
operates in a manner that is commonly referred to as a “fund of funds” 
and obtains investment exposure to the asset classes described below 
primarily by investing in other ETFs. The Fund generally expects to hold 
approximately six to twenty underlying ETFs.

The Fund’s equity investments may include common stock, preferred 
stock, securities convertible into other equity securities, and real estate 
investment trusts (“REITs”). The Fund may invest in the equity securities 
of U.S. and foreign companies of various market capitalizations, 
including in emerging and developed markets. 

The Fund’s fixed income securities may include securities issued or 
guaranteed by the U.S. Government and its agencies or instrumentalities, 
municipal securities, corporate debt securities, commercial paper, 
residential and commercial mortgage-backed securities, asset-backed 
securities (including collateralized loan obligations and collateralized 
mortgage obligations), inflation-linked securities (e.g., Treasury inflation-
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protected securities (“TIPS”)), convertible securities, and bank loans. 
The Fund’s fixed income holdings are diversified across a wide range 
of short- to long-term income-producing securities issued by U.S. and 
international developed and emerging markets issuers. With respect to 
credit quality, the Fund may invest in both investment-grade and high-
yield (also known as “junk bonds”) fixed income instruments. Fixed 
income securities are considered investment grade if they are rated 
in one of the four highest rating categories by a nationally recognized 
statistical ratings organization (“NRSRO”), such as S&P Global Ratings 
(“S&P”) or Moody’s Investor Services, Inc. (“Moody’s”), or determined 
by the Adviser to be of comparable quality at the time of purchase.

The Fund’s commodity exposure may include various commodities, 
including metals, energy, oil or agricultural products. The Fund will 
gain exposure to these commodities principally through investments 
in futures contracts and swaps. The Fund’s currency exposure may 
include various non-U.S. currencies and the Fund will gain exposure to 
these currencies primarily through foreign currency futures contracts 
and swaps.

The Adviser makes investment decisions by seeking to identity and 
assemble a portfolio of ETFs that will achieve its desired asset allocation 
mix while also optimizing for positive risk-adjusted returns (i.e., alpha) 
relative to the general equity, fixed income, commodities and currency 
markets. To accomplish this, the Adviser’s investment team determines 
the Fund’s asset allocation mix and conducts ongoing research into 
the ever-growing universe of ETFs and their investment managers, 
populating a list of ETFs from which the Fund’s portfolio is constructed. 
The asset allocation mix for the Fund is determined through the use 
of a mean variance optimization process, which seeks to identify a 
combination of asset classes that is expected to maximize return for a 
given level of risk, by focusing primarily on expected returns, standard 
deviations (i.e., volatility as a measure of risk) and correlations of the 
different asset classes.

The Adviser’s analysis and due diligence process for selecting 
prospective ETFs includes the following:

•	 Quantitative Analysis: The Adviser conducts single and multi-
factor benchmark analysis to develop a return and risk profile 
for each ETF, selecting funds based on the apparent ability to 
generate absolute and relative returns, with an emphasis on 
funds that the Adviser believes demonstrate (i) strong risk-
adjusted performance with some degree of consistency and (ii) 
relatively stable performance during turbulent markets. Single 
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factor benchmarks represent one asset class, whereas multi-
factor benchmarks include indices that track multiple asset 
classes.

•	 Qualitative Analysis: The Adviser conducts an evaluation of each 
ETF’s underlying investment manager, seeking to understand the 
firm’s leadership structure, philosophy and investment decision 
making process. Weight is given to the depth and quality of the 
strategy underlying the manager’s investment thesis along with 
organizational factors including the manager’s compensation 
structure, board makeup, conflicts of interest and whether the 
portfolio managers of the ETF in question invest alongside clients. 

•	 Manager Edge: The Adviser believes that ETF managers with a 
clear thesis for generating positive risk-adjusted returns are more 
likely to outperform overtime. Accordingly, the Adviser seeks to 
understand the inefficiencies each manager believes exist in 
the market, the likelihood that such inefficiencies will persist 
and whether the manager has a reasonable edge in exploiting 
them. Examples of market inefficiencies may include behavioral 
biases such as anchoring bias (relying too heavily on an initial 
piece of information when making decisions), confirmation bias 
(seeking out or giving more weight to information that supports 
original estimates) and overconfidence (displaying a hesitance to 
acknowledge potential errors in an initial analysis). In practice, 
these biases can lead to delayed or gradual revisions of earnings 
forecasts, even when significant changes in a company’s 
fundamentals or external environment may warrant more 
immediate adjustments. The Adviser believes that a manager 
who understands these dynamics and puts in place processes to 
combat these biases may be in a better position to adjust their 
portfolio to incorporate new information, compared to managers 
who under-react to new information due to these biases.

In conducting the qualitative and manager edge analysis described 
above, the Adviser relies on, among other publicly available sources 
of information, due diligence materials provided by managers as well 
as interviews conducted with such managers to discuss investment 
philosophy, processes, personnel and performance.

Following this process, the Adviser will select ETFs on the basis of 
their ability to provide low-cost asset class exposure, as compared to 
other actively managed ETFs, and/or the ability to add value on either 
an absolute or risk-adjusted basis, while also taking into account 
the following factors to form its views on which ETFs to select for the 
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Fund’s portfolio: market conditions, valuation metrics, risk profiles, 
and expected growth potential. The Adviser will sell ETFs for a variety 
of reasons, including the need to alter asset allocation exposures, to 
add ETFs that the Adviser believes are better positioned to add value as 
compared to existing holdings, and to remove ETFs that no longer meet 
the investment criteria for the Fund.

The Adviser has engaged Exchange Traded Concepts, LLC to serve 
as trading sub-adviser (“Sub-Adviser”) for the Fund. The Sub-Adviser 
is responsible for trading portfolio securities for the Fund, including 
selecting broker-dealers to execute purchase and sale transactions or 
in connection with any rebalancing or reconstitution of the portfolio, 
pre- and post-trade compliance, and monitoring of Fund trading activity, 
subject to the oversight of the Adviser and the Board of Trustees.

PRINCIPAL RISKS

As with all funds, a shareholder is subject to the risk that his or her 
investment could lose money. A Fund share is not a bank deposit and 
is not insured or guaranteed by the FDIC or any other government 
agency. You should consider your investment goals, time horizon, and 
risk tolerance before investing in the Fund. The principal risk factors 
affecting shareholders’ investments in the Fund, either directly or 
indirectly through investments in underlying ETFs, are set forth below. 

Equity Risk - Since it purchases equity securities, the Fund is subject to 
the risk that stock prices may fall over short or extended periods of time. 
Historically, the equity market has moved in cycles, and the value of the 
Fund’s securities may fluctuate from day to day. Individual companies 
may report poor results or be negatively affected by industry and/or 
economic trends and developments. The prices of securities issued 
by such companies may suffer a decline in response. These factors 
contribute to price volatility, which is the principal risk of investing in 
the Fund.

Large Capitalization Company Risk - The large capitalization companies 
in which the Fund may invest may lag the performance of smaller 
capitalization companies because large capitalization companies may 
experience slower rates of growth than smaller capitalization companies 
and may not respond as quickly to market changes and opportunities.

Small- and Mid-Capitalization Company Risk - The small- and mid-
capitalization companies in which the Fund may invest may be more 
vulnerable to adverse business or economic events than larger, more 
established companies. In particular, investments in these small- and 
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mid-sized companies may pose additional risks, including liquidity risk, 
because these companies tend to have limited product lines, markets 
and financial resources, and may depend upon a relatively small 
management group. Therefore, small- and mid-cap stocks may be more 
volatile than those of larger companies. These securities may be traded 
over-the-counter or listed on an exchange.

Preferred Stock Risk - Preferred stocks in which the Fund may invest 
are sensitive to interest rate changes, and are also subject to equity 
risk, which is the risk that stock prices will fall over short or extended 
periods of time. The rights of preferred stocks on the distribution of a 
company’s assets in the event of a liquidation are generally subordinate 
to the rights associated with a company’s debt securities.

Convertible Securities Risk - The value of a convertible security is 
influenced by changes in interest rates (with investment value declining 
as interest rates increase and increasing as interest rates decline) and 
the credit standing of the issuer. The price of a convertible security 
will also normally vary in some proportion to changes in the price of 
the underlying common stock because of the conversion or exercise 
feature.

REITs Risk - REITs are pooled investment vehicles that own, and 
usually operate, income-producing real estate. REITs are susceptible 
to the risks associated with direct ownership of real estate, such as 
the following: declines in property values; increases in property taxes, 
operating expenses, interest rates or competition; overbuilding; zoning 
changes; and losses from casualty or condemnation. REITs typically 
incur fees that are separate from those of the Fund. Accordingly, the 
Fund’s investments in REITs will result in the layering of expenses 
such that shareholders will indirectly bear a proportionate share of the 
REITs’ operating expenses, in addition to paying Fund expenses. REIT 
operating expenses are not reflected in the fee table and example in 
this prospectus.

Investment in Other Investment Companies Risk - Because the Fund 
invests in other investment companies, such as ETFs, the Fund will 
be subject to substantially the same risks as those associated with 
the direct ownership of the securities held by such other investment 
companies. As a shareholder of another investment company, the Fund 
relies on that investment company to achieve its investment objective. 
If the investment company fails to achieve its objective, the value of 
the Fund’s investment could decline, which could adversely affect the 
Fund’s performance. By investing in another investment company, Fund 
shareholders indirectly bear the Fund’s proportionate share of the fees 



7

and expenses of the other investment company, in addition to the fees 
and expenses that Fund shareholders directly bear in connection with 
the Fund’s own operations. The Fund does not intend to invest in other 
investment companies unless the Adviser believes that the potential 
benefits of the investment justify the payment of any additional fees 
or expenses. Federal securities laws impose limitations on the Fund’s 
ability to invest in other investment companies.

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

Trading Risk - Shares of the Fund may trade on the Exchange above 
or below their NAV. The NAV of shares of the Fund will fluctuate with 
changes in the market value of the Fund’s holdings. In addition, 
although the Fund’s shares are currently listed on the Exchange, 
there can be no assurance that an active trading market for shares 
will develop or be maintained. Trading in Fund shares may be halted 
due to market conditions or for reasons that, in the view of the 
Exchange, make trading in shares of the Fund inadvisable.

Cash Transactions Risk - Like other ETFs, the Fund sells and 
redeems its shares only in large blocks called Creation Units and 
only to “Authorized Participants.” Unlike many other ETFs, however, 
the Fund expects to effect its creations and redemptions at least 
partially for cash, rather than in-kind securities. Thus, an investment 
in the Fund may be less tax-efficient than an investment in other ETFs 
as the Fund may recognize a capital gain that it could have avoided 
by making redemptions in-kind. As a result, the Fund may pay out 
higher capital gains distributions than ETFs that redeem in-kind. 
Further, paying redemption proceeds at least partially in cash rather 
than through in-kind delivery of portfolio securities may require the 
Fund to dispose of or sell portfolio investments to obtain the cash 
needed to distribute redemption proceeds at an inopportune time.

Limited Authorized Participants, Market Makers and Liquidity 
Providers Risk - Because the Fund is an ETF, only a limited number 
of institutional investors (known as “Authorized Participants”) are 
authorized to purchase and redeem shares directly from the Fund. 
In addition, there may be a limited number of market makers and/
or liquidity providers in the marketplace. To the extent either of the 
following events occur, Fund shares may trade at a material discount 
to net asset value (“NAV”) and possibly face delisting: (i) Authorized 
Participants exit the business or otherwise become unable to 
process creation and/or redemption orders and no other Authorized 
Participants step forward to perform these services, or (ii) market 
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makers and/or liquidity providers exit the business or significantly 
reduce their business activities and no other entities step forward to 
perform their functions.

Fixed-Income Securities Risk - The prices of the Fund’s fixed-income 
securities respond to economic developments, particularly interest 
rate changes, as well as to perceptions about the creditworthiness of 
individual issuers, including governments and their agencies. Generally, 
the Fund’s fixed-income securities will decrease in value if interest rates 
rise and vice versa. In a low interest rate environment, risks associated 
with rising rates are heightened. Declines in dealer market-making 
capacity as a result of structural or regulatory changes could decrease 
liquidity and/or increase volatility in the fixed-income markets.

Commodities Risk - Commodities include, among other things, energy 
products, agricultural products, metals and oil. The value of commodity-
linked investments 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. The prices of energy, 
metals, oil, and agriculture sector commodities may fluctuate widely 
due to factors such as changes in value, supply and demand and 
governmental regulatory policies.

Currency Risk - The Fund may have exposure to foreign currencies. 
Foreign currencies may decline in value relative to the U.S. dollar, 
resulting in the dollar value of an investment in the Fund being 
adversely affected. Currency exchange rates may fluctuate in response 
to, among other things, changes in interest rates, intervention (or 
failure to intervene) by U.S. or foreign governments or central banks, or 
by the imposition of currency controls or other political developments in 
the United States or abroad. Currency exchange rates may fluctuate in 
response to factors extrinsic to that country’s economy, which makes 
the forecasting of currency market movements extremely difficult.

Derivatives Risk - An underlying ETF’s use of futures contracts and 
swaps is subject to market risk, leverage risk, correlation risk and liquidity 
risk. Market risk is the risk that the market value of an investment may 
move up and down, sometimes rapidly and unpredictably. Leverage risk 
is the risk that since derivatives may be purchased for a fraction of 
their value, a relatively small price movement in a derivative may result 
in an immediate and substantial loss or gain for the underlying ETF. 
Correlation risk is the risk that changes in the value of the derivative 
may not correlate perfectly or at all with the underlying asset, rate or 
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index. Liquidity risk is the risk that certain securities may be difficult or 
impossible to sell at the time and the price that the underlying ETF would 
like. Swaps are also subject to credit risk and valuation risk. Credit risk 
is the risk that the counterparty to a derivative contract will default or 
otherwise become unable to honor a financial obligation. Valuation risk 
is the risk that a security may be difficult to value. Each of these risks 
could cause an underlying ETF in which the Fund invests to lose more 
than the principal amount invested in a derivative instrument, which in 
turn could cause losses for the Fund.

Interest Rate Risk - The risk that a change in interest rates will cause 
a fall in the value of fixed-income securities, including U.S. Government 
securities, in which the Fund invests. Generally the value of the Fund’s 
fixed income securities will vary inversely with the direction of prevailing 
interest rates. Changing interest rates may have unpredictable effects 
on the markets and may affect the value and liquidity of instruments 
held by the Fund.

High Yield Bond Risk - High yield, or “junk,” bonds are debt securities 
rated below investment grade. High yield 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. 

Non-U.S. Government Securities Risk - Foreign sovereign debt 
securities are subject to the risks that: (i) the governmental entity that 
controls the repayment of sovereign debt may not be willing or able to 
repay the principal and/or interest when it becomes due, due to factors 
such as debt service burden, political constraints, cash flow problems 
and other national economic factors; (ii) governments may default on 
their debt securities, which may require holders of such securities to 
participate in debt rescheduling or additional lending to defaulting 
governments; and (iii) there is no bankruptcy proceeding by which 
defaulted sovereign debt may be collected in whole or in part.

Corporate Fixed Income Securities Risk - Corporate fixed-income 
securities are fixed-income securities issued by public and private 
businesses. Corporate fixed-income securities respond to economic 
developments, especially changes in interest rates, as well as perceptions 
of the creditworthiness and business prospects of individual issuers. 
Corporate fixed income securities are subject to the risk that the issuer 
may not be able to pay interest or, ultimately, to repay principal upon 
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maturity. Interruptions or delays of these payments could adversely 
affect the market value of the security.

Commercial Paper Risk - Commercial paper is a short-term obligation 
with a maturity generally ranging from one to 270 days and is issued 
by U.S. or foreign companies or other entities in order to finance their 
current operations. Such investments are unsecured and usually 
discounted from their value at maturity. The value of commercial paper 
may be affected by changes in the credit rating or financial condition of 
the issuing entities and will tend to fall when interest rates rise and rise 
when interest rates fall. Asset-backed commercial paper may be issued 
by structured investment vehicles or other conduits that are organized 
to issue the commercial paper and to purchase trade receivables or 
other financial assets. The repayment of asset-backed commercial 
paper depends primarily on the cash collections received from such an 
issuer’s underlying asset portfolio and the issuer’s ability to issue new 
asset-backed commercial paper.

Credit Risk - The risk that the issuer of a security or the counterparty to 
a contract will default or otherwise become unable to honor a financial 
obligation.

U.S. Government Securities Risk - Although U.S. Government securities 
are considered to be among the safest investments, they are not 
guaranteed against price movements due to changing interest rates. 
Obligations issued by some U.S. Government agencies are backed 
by the U.S. Treasury, while others are backed solely by the ability of 
the agency to borrow from the U.S. Treasury or by the agency’s own 
resources.

Foreign Government Agencies Risk - Bonds issued by government 
agencies, subdivisions or instrumentalities of foreign governments are 
generally backed only by the general creditworthiness and reputation 
of the entity issuing the bonds and may not be backed by the full faith 
and credit of the foreign government. Moreover, a foreign government 
that explicitly provides its full faith and credit to a particular entity 
may be, due to changed circumstances, unable or unwilling to provide 
that support. A foreign government agency’s operations and financial 
condition are influenced by the foreign government’s economic and 
other policies.

Municipal Securities Risk - Municipal securities, like other fixed 
income securities, rise and fall in value in response to economic 
and market factors, primarily changes in interest rates, and actual 
or perceived credit quality. Rising interest rates will generally cause 
municipal securities to decline in value. Longer-term securities respond 
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more sharply to interest rate changes than do shorter-term securities. 
A municipal security will also lose value if, due to rating downgrades or 
other factors, there are concerns about the issuer’s current or future 
ability to make principal or interest payments. 

Residential Mortgage-Backed Securities Risk - Mortgage-backed 
securities are fixed income securities representing an interest in a pool 
of underlying mortgage loans. Mortgage-backed securities are sensitive 
to changes in interest rates, but may respond to these changes 
differently from other fixed income securities due to the possibility of 
prepayment of the underlying mortgage loans. As a result, it may not be 
possible to determine in advance the actual maturity date or average life 
of a mortgage-backed security. Rising interest rates tend to discourage 
re-financings, with the result that the average life and volatility of the 
security will increase, exacerbating its decrease in market price. When 
interest rates fall, however, mortgage-backed securities may not gain as 
much in market value because of the expectation of additional mortgage 
prepayments, which must be reinvested at lower interest rates.

Commercial Mortgage-Backed Securities Risk - Commercial mortgage-
backed securities include securities that reflect an interest in, and are 
secured by, mortgage loans on commercial real property. Many of the risks 
of investing in commercial mortgage-backed securities reflect the risks 
of investing in the real estate securing the underlying mortgage loans. 
These risks reflect the effects of local and other economic conditions 
on real estate markets, the ability of tenants to make loan payments, 
and the ability of a property to attract and retain tenants. Commercial 
mortgage-backed securities may be less liquid and exhibit greater price 
volatility than other types of mortgage- or asset-backed securities.

Prepayment and Extension Risk - When interest rates fall, issuers 
of high interest debt obligations may pay off the debts earlier than 
expected (prepayment risk), and the Fund may have to reinvest the 
proceeds at lower yields. When interest rates rise, issuers of lower 
interest debt obligations may pay off the debts later than expected 
(extension risk), thus keeping the Fund’s assets tied up in lower interest 
debt obligations. 

Asset-Backed Securities Risk - Asset-backed securities are securities 
backed by non-mortgage assets such as company receivables, truck 
and auto loans, leases and credit card receivables. Asset-backed 
securities may be issued as pass-through certificates, which represent 
undivided fractional ownership interests in the underlying pools of 
assets. Payment of principal and interest on asset-backed securities is 
dependent largely on the cash flows generated by the assets backing 
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the securities, and asset-backed securities may not have the benefit of 
any security interest in the related assets.

Inflation Linked Securities Risk - Inflation linked securities, including 
TIPS, are fixed income securities for which the principal and/or interest 
income paid is linked to inflation rates. The relationship between an 
inflation linked security and its associated inflation index affects both 
the sum the Fund is paid when the security matures and the amount 
of interest that the security pays the Fund. With inflation (a rise in the 
index), the principal of the security increases. With deflation (a drop in 
the index), the principal of the security decreases. Inflation protected 
securities pay interest at a fixed rate. Because the rate is applied to 
the adjusted principal, however, interest payments can vary in amount 
from one period to the next. If inflation occurs, the interest payment 
increases. In the event of deflation, the interest payment decreases. At 
the maturity of a security, the Fund receives the adjusted principal or 
the original principal, whichever is greater.

Foreign Company Risk - Investing in foreign companies poses 
additional risks since political and economic events unique to a country 
or region will affect those markets and their issuers. Securities of 
foreign companies may not be registered with the U.S. Securities and 
Exchange Commission (the “SEC”) and foreign companies are generally 
not subject to the same level of regulatory controls imposed on U.S. 
issuers. Income from foreign securities owned by the Fund may be 
reduced by a withholding tax at the source, which tax would reduce 
income received from the securities comprising the Fund’s portfolio. 
Foreign securities may also be more difficult to value than securities 
of U.S. issuers and foreign markets and securities may be less liquid. 
In addition, periodic U.S. Government restrictions on investments in 
issuers from certain foreign countries may require the Fund to sell such 
investments at inopportune times, which could result in losses to the 
Fund.

Emerging Markets Securities Risk - Investments in emerging markets 
securities are considered speculative and subject to heightened risks 
in addition to the general risks of investing in foreign securities. Unlike 
more established markets, emerging markets may have governments 
that are less stable, markets that are less liquid and economies that are 
less developed. In addition, the securities markets of emerging market 
countries may consist of companies with smaller market capitalizations 
and may suffer periods of relative illiquidity; significant price volatility; 
restrictions on foreign investment; and possible restrictions on 
repatriation of investment income and capital. Furthermore, foreign 
investors may be required to register the proceeds of sales, and 
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future economic or political crises could lead to price controls, forced 
mergers, expropriation or confiscatory taxation, seizure, nationalization 
or creation of government monopolies.

Foreign Currency Risk - As a result of the Fund’s investments in 
securities denominated in, and/or receiving revenues in, foreign 
currencies, the Fund will be subject to currency risk. Currency risk is 
the risk that foreign currencies will decline in value relative to the U.S. 
dollar, in which case, the dollar value of an investment in the Fund 
would be adversely affected.

Bank Loans Risk - Investments in bank loans (through both 
assignments and participations) are generally subject to the same risks 
as investments in other types of debt instruments, including, in many 
cases, investments in high yield bonds. There may be limited public 
information available regarding bank loans and bank loans may be 
difficult to value. If the Fund holds a bank loan through another financial 
institution, or relies on a financial institution to administer the loan, its 
receipt of principal and interest on the loan may be subject to the credit 
risk of that financial institution. It is possible that collateral securing a 
loan, if any, may be insufficient or unavailable to the Fund, and that the 
Fund’s rights to collateral may be limited by bankruptcy or insolvency 
laws. Bank loans may not be considered “securities,” and purchasers, 
such as the Fund, therefore may not be entitled to rely on the anti-fraud 
protections of the federal securities laws. 

Collateralized Loan Obligations (“CLOs”) Risk - Collateralized loan 
obligations are generally subject to credit, interest rate, prepayment and 
extension, valuation and liquidity risks, which are described elsewhere 
in this section. These securities also are subject to risk of default on 
the underlying asset, particularly during periods of economic downturn. 
CLOs carry additional risks including, but not limited to, (i) the possibility 
that distributions from collateral securities will not be adequate to make 
interest of other payments, (ii) the collateral may decline in value or 
default, (iii) the Fund may invest in obligations that are subordinate to 
other classes, and (iv) the complex structure of the security may not be 
fully understood at the time of investment and produce disputes with 
the issuer or unexpected investment results.

Collateralized Mortgage Obligations (“CMOs”) Risk - CMOs exhibit 
similar risks to those of mortgage-backed securities but also present 
certain special risks. CMOs are created by dividing the principal and 
interest payments collected on a pool of mortgages into several 
revenue streams (“tranches”) with different priority rights to portions 
of the underlying mortgage payments. As market conditions change, 
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however, particularly during periods of rapid or unanticipated changes 
in interest rates, the ability of a CMO tranche to provide the anticipated 
investment characteristics and performance may be significantly 
reduced. These changes may result in volatility in the market value, and 
in some instances reduced liquidity, of the CMO tranche.

Money Market Instruments Risk - The value of money market 
instruments may be affected by changing interest rates and by changes 
in the credit ratings of the investments. An investment in a money 
market fund is not a bank deposit and is not insured or guaranteed 
by any bank, the FDIC or any other government agency. Certain money 
market funds float their net asset value while others seek to preserve 
the value of investments at a stable net asset value (typically, $1.00 
per share). An investment in a money market fund, even an investment 
in a fund seeking to maintain a stable net asset value per share, is not 
guaranteed and it is possible for the Fund to lose money by investing in 
these and other types of money market funds. The regulations governing 
money market funds were recently amended in July, 2023, and their 
implementation and interpretation, as well as enforcement, may affect 
the manner of operation, performance and/or yield of money market 
funds.

Liquidity Risk - Certain securities may be difficult or impossible to sell 
at the time and the price that the Fund would like. The Fund may have 
to accept a lower price to sell a security, sell other securities to raise 
cash, or give up an investment opportunity, any of which could have a 
negative effect on Fund management or performance. 

Valuation Risk - The risk that a security may be difficult to value. The 
Fund may value certain securities at a price higher or lower than the 
price at which they can be sold. This risk may be especially pronounced 
for investments that are illiquid or may become illiquid. 

Active Management Risk - The Fund is subject to the risk that the 
Adviser’s judgments about the attractiveness, value, or potential 
appreciation of the Fund’s investments may prove to be incorrect. If the 
investments selected and strategies employed by the Fund fail to produce 
the intended results, the Fund could underperform in comparison to its 
benchmark index or other funds with similar objectives and investment 
strategies.

New Adviser Risk - The Adviser has not previously served as an adviser 
to a registered investment company. As a result, investors do not have 
a track record of managing an ETF from which to judge the Adviser, and 
the Adviser may not achieve the intended result in managing the Fund.
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New Fund Risk - Because the Fund is new, investors in the Fund bear the 
risk that the Fund may not be successful in implementing its investment 
strategy, may not employ a successful investment strategy, or may fail 
to attract sufficient assets under management to realize economies of 
scale, any of which could result in the Fund being liquidated at any time 
without shareholder approval and at a time that may not be favorable for all 
shareholders. Such liquidation could have negative tax consequences for 
shareholders and will cause shareholders to incur expenses of liquidation.

PERFORMANCE INFORMATION

The Fund is new, and therefore has no performance history. Once the Fund 
has completed a full calendar year of operations, a bar chart and table 
will be included that will provide some indication of the risks of investing 
in the Fund by showing the variability of the Fund’s returns and comparing 
the Fund’s performance to a broad measure of market performance. Of 
course, the Fund’s past performance (before and after taxes) does not 
necessarily indicate how the Fund will perform in the future.

Current performance information is available online at 
www.frontierasset.com or by calling toll-free at 1-866-326-3837. 

INVESTMENT ADVISER AND SUB-ADVISER

Frontier Asset Management, LLC is the Fund’s investment adviser. 
Exchange Traded Concepts, LLC serves as the trading sub-adviser to 
the Fund.

PORTFOLIO MANAGERS

Clifford Stanton, CFA, Director of Investments, has managed the Fund 
since its inception in 2024.

Paul Wright, CFA, Portfolio Strategist, has managed the Fund since its 
inception in 2024.

Ali Toyran, Portfolio Strategist, has managed the Fund since its inception 
in 2024.

Benton Peller, CFA, CAIA, Senior Investment Analyst, has managed the 
Fund since its inception in 2024.

For important information about the purchase and sale of Fund 
shares, taxes and financial intermediary compensation, please turn 
to “Summary Information about Purchasing and Selling Fund Shares, 
Taxes and Financial Intermediary Compensation” on page 69 of the 
prospectus.
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FRONTIER ASSET CORE BOND ETFFRONTIER ASSET CORE BOND ETF

INVESTMENT OBJECTIVE

The Frontier Asset Core Bond ETF (the “Fund”) seeks to provide high 
income consistent with the preservation of capital.

FEES AND EXPENSES

This table describes the fees and expenses that you may pay if you buy, hold 
and sell shares of the Fund. You may pay other fees, such as brokerage 
commissions and other fees, including to financial intermediaries, 
which are not reflected in the table and Example below.

Annual Fund Operating Expenses (expenses that you pay each year as a 
percentage of the value of your investment)1

Management Fees 0.60%

Other Expenses2 0.00%

Acquired Fund Fees and Expenses (AFFE)3 0.30%

Total Annual Fund Operating Expenses 0.90%
1	 Frontier Asset Management, LLC, the Fund’s investment adviser (the “Adviser”), will 

pay all of the Fund’s expenses, except for the following: advisory fees, interest, taxes, 
brokerage commissions and other expenses incurred in placing orders for the purchase 
and sale of securities and other investment instruments, AFFE, accrued deferred tax 
liability, non-routine expenses, and distribution fees and expenses paid by the Fund 
under any distribution plan adopted pursuant to Rule 12b-1 under the Investment 
Company Act of 1940, as amended (the “1940 Act”), litigation expenses, and other 
non-routine or extraordinary expenses. 

2	 Other Expenses are based on estimated amounts for the current fiscal year. 
3	 AFFE are indirect fees and expenses that the Fund incurs from investing in shares of 

other mutual funds, including money market funds and exchange-traded funds, and 
are estimated for the current fiscal year.

Example 

This Example is intended to help you compare the cost of investing in 
the Fund with the cost of investing in other funds.

The Example assumes that you invest $10,000 in the Fund for the 
time periods indicated and then redeem all of your shares at the end 
of those periods. The Example also assumes that your investment 
has a 5% return each year and that the Fund’s operating expenses 
remain at current levels. This example does not include the brokerage 
commissions that investors may pay to buy and sell shares. Although 
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your actual costs may be higher or lower, based on these assumptions 
your costs would be:

1 Year 3 Years

$92 $287

Portfolio Turnover

The Fund pays transaction costs, such as brokerage commissions, 
when it buys and sells securities (or “turns over” its portfolio). A higher 
portfolio turnover rate may indicate higher transaction costs and may 
result in higher taxes when Fund shares are held in a taxable account. 
These costs, which are not reflected in total annual Fund operating 
expenses or in the Example, affect the Fund’s performance. Because 
the Fund has not commenced investment operations as of the date 
of this prospectus, it does not have portfolio turnover information to 
report.

PRINCIPAL INVESTMENT STRATEGIES

The Fund is an actively managed exchange-traded Fund (“ETF”). Under 
normal circumstances, the Fund invests at least 80% of its net assets, 
plus any borrowings for investment purposes, in investment-grade fixed 
income securities. This investment policy may be changed by the Fund 
upon 60 days’ prior written notice to shareholders. The Fund operates 
in a manner that is commonly referred to as a “fund of funds” and 
obtains investment exposure to the asset classes described below 
primarily by investing in other ETFs. The Fund generally expects to hold 
approximately six to twelve underlying ETFs.

For purposes of the Fund’s 80% investment policy, fixed income 
securities include securities issued or guaranteed by the U.S. 
Government, corporate debt securities, commercial paper, residential 
and commercial mortgage-backed securities, asset-backed securities, 
and inflation-linked securities (e.g., Treasury inflation-protected 
securities (“TIPS”)). The Adviser considers fixed income securities to 
be investment grade if they are rated in one of the four highest rating 
categories by a nationally recognized statistical ratings organization 
(“NRSRO”), such as S&P Global Ratings (“S&P”) or Moody’s Investor 
Services, Inc. (“Moody’s”), or determined by the Adviser to be of 
comparable quality at the time of purchase. 

The Fund is managed to achieve broad exposure to the U.S. investment-
grade fixed income securities market. The Fund does not target a specific 
weighted average maturity for its investments, either individually or in 
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the aggregate. As a result, the Fund’s interest rate sensitivity may vary 
significantly over time. 

The Adviser makes investment decisions by seeking to identity and 
assemble a portfolio of ETFs that will achieve its desired asset allocation 
mix while also optimizing for positive risk-adjusted returns (i.e., alpha) 
relative to the general investment-grade fixed income market. To 
accomplish this, the Adviser’s investment team determines the Fund’s 
asset allocation mix and conducts ongoing research into the ever-
growing universe of ETFs and their investment managers, populating 
a list of ETFs from which the Fund’s portfolio is constructed. The asset 
allocation mix for the Fund is determined through the use of a mean 
variance optimization process, which seeks to identify a combination 
of asset classes that is expected to maximize return for a given level of 
risk, by focusing primarily on expected returns, standard deviations (i.e., 
volatility as a measure of risk) and correlations of the different asset 
classes.

The Adviser’s analysis and due diligence process for selecting 
prospective ETFs includes the following:

•	 Quantitative Analysis: The Adviser conducts single and multi-
factor benchmark analysis to develop a return and risk profile 
for each ETF, selecting funds based on the apparent ability to 
generate absolute and relative returns, with an emphasis on 
funds that the Adviser believes demonstrate (i) strong risk-
adjusted performance with some degree of consistency and (ii) 
relatively stable performance during turbulent markets. Single 
factor benchmarks represent one asset class, whereas multi-
factor benchmarks include indices that track multiple asset 
classes.

•	 Qualitative Analysis: The Adviser conducts an evaluation of each 
ETF’s underlying investment manager, seeking to understand the 
firm’s leadership structure, philosophy and investment decision 
making process. Weight is given to the depth and quality of the 
strategy underlying the manager’s investment thesis along with 
organizational factors including the manager’s compensation 
structure, board makeup, conflicts of interest and whether the 
portfolio managers of the ETF in question invest alongside clients. 

•	 Manager Edge: The Adviser believes that ETF managers with a 
clear thesis for generating positive risk-adjusted returns are more 
likely to outperform overtime. Accordingly, the Adviser seeks to 
understand the inefficiencies each manager believes exist in 
the market, the likelihood that such inefficiencies will persist 
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and whether the manager has a reasonable edge in exploiting 
them. Examples of market inefficiencies may include behavioral 
biases such as anchoring bias (relying too heavily on an initial 
piece of information when making decisions), confirmation bias 
(seeking out or giving more weight to information that supports 
original estimates) and overconfidence (displaying a hesitance to 
acknowledge potential errors in an initial analysis). In practice, 
these biases can lead to delayed or gradual revisions of earnings 
forecasts, even when significant changes in a company’s 
fundamentals or external environment may warrant more 
immediate adjustments. The Adviser believes that a manager 
who understands these dynamics and puts in place processes to 
combat these biases may be in a better position to adjust their 
portfolio to incorporate new information, compared to managers 
who under-react to new information due to these biases.

In conducting the qualitative and manager edge analysis described 
above, the Adviser relies on, among other publicly available sources 
of information, due diligence materials provided by managers as well 
as interviews conducted with such managers to discuss investment 
philosophy, processes, personnel and performance.

Following this process, the Adviser will select ETFs on the basis of 
their ability to provide low-cost asset class exposure, as compared to 
other actively managed ETFs, and/or the ability to add value on either 
an absolute or risk-adjusted basis, while also taking into account 
the following factors to form its views on which ETFs to select for the 
Fund’s portfolio: market conditions, valuation metrics, risk profiles, 
and expected growth potential. The Adviser will sell ETFs for a variety 
of reasons, including the need to alter asset allocation exposures, to 
add ETFs that the Adviser believes are better positioned to add value as 
compared to existing holdings, and to remove ETFs that no longer meet 
the investment criteria for the Fund.

The Adviser has engaged Exchange Traded Concepts, LLC to serve 
as trading sub-adviser (“Sub-Adviser”) for the Fund. The Sub-Adviser 
is responsible for trading portfolio securities for the Fund, including 
selecting broker-dealers to execute purchase and sale transactions or 
in connection with any rebalancing or reconstitution of the portfolio, 
pre- and post-trade compliance, and monitoring of Fund trading activity, 
subject to the oversight of the Adviser and the Board of Trustees.
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PRINCIPAL RISKS

As with all funds, a shareholder is subject to the risk that his or her 
investment could lose money. A Fund share is not a bank deposit and 
is not insured or guaranteed by the FDIC or any other government 
agency. You should consider your investment goals, time horizon, and 
risk tolerance before investing in the Fund. The principal risk factors 
affecting shareholders’ investments in the Fund, either directly or 
indirectly through investments in underlying ETFs, are set forth below. 

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

Trading Risk - Shares of the Fund may trade on the Exchange above 
or below their NAV. The NAV of shares of the Fund will fluctuate with 
changes in the market value of the Fund’s holdings. In addition, 
although the Fund’s shares are currently listed on the Exchange, 
there can be no assurance that an active trading market for shares 
will develop or be maintained. Trading in Fund shares may be halted 
due to market conditions or for reasons that, in the view of the 
Exchange, make trading in shares of the Fund inadvisable.

Cash Transactions Risk - Like other ETFs, the Fund sells and 
redeems its shares only in large blocks called Creation Units and 
only to “Authorized Participants.” Unlike many other ETFs, however, 
the Fund expects to effect its creations and redemptions at least 
partially for cash, rather than in-kind securities. Thus, an investment 
in the Fund may be less tax-efficient than an investment in other ETFs 
as the Fund may recognize a capital gain that it could have avoided 
by making redemptions in-kind. As a result, the Fund may pay out 
higher capital gains distributions than ETFs that redeem in-kind. 
Further, paying redemption proceeds at least partially in cash rather 
than through in-kind delivery of portfolio securities may require the 
Fund to dispose of or sell portfolio investments to obtain the cash 
needed to distribute redemption proceeds at an inopportune time.

Limited Authorized Participants, Market Makers and Liquidity 
Providers Risk - Because the Fund is an ETF, only a limited number 
of institutional investors (known as “Authorized Participants”) are 
authorized to purchase and redeem shares directly from the Fund. 
In addition, there may be a limited number of market makers and/
or liquidity providers in the marketplace. To the extent either of the 
following events occur, Fund shares may trade at a material discount 
to net asset value (“NAV”) and possibly face delisting: (i) Authorized 
Participants exit the business or otherwise become unable to 
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process creation and/or redemption orders and no other Authorized 
Participants step forward to perform these services, or (ii) market 
makers and/or liquidity providers exit the business or significantly 
reduce their business activities and no other entities step forward to 
perform their functions.

Fixed-Income Securities Risk - The prices of the Fund’s fixed-income 
securities respond to economic developments, particularly interest 
rate changes, as well as to perceptions about the creditworthiness of 
individual issuers, including governments and their agencies. Generally, 
the Fund’s fixed-income securities will decrease in value if interest rates 
rise and vice versa. In a low interest rate environment, risks associated 
with rising rates are heightened. Declines in dealer market-making 
capacity as a result of structural or regulatory changes could decrease 
liquidity and/or increase volatility in the fixed-income markets.

Interest Rate Risk - The risk that a change in interest rates will cause 
a fall in the value of fixed-income securities, including U.S. Government 
securities, in which the Fund invests. Generally the value of the Fund’s 
fixed income securities will vary inversely with the direction of prevailing 
interest rates. Changing interest rates may have unpredictable effects 
on the markets and may affect the value and liquidity of instruments 
held by the Fund.

Corporate Fixed Income Securities Risk - Corporate fixed-income 
securities are fixed-income securities issued by public and private 
businesses. Corporate fixed-income securities respond to economic 
developments, especially changes in interest rates, as well as perceptions 
of the creditworthiness and business prospects of individual issuers. 
Corporate fixed income securities are subject to the risk that the issuer 
may not be able to pay interest or, ultimately, to repay principal upon 
maturity. Interruptions or delays of these payments could adversely 
affect the market value of the security.

Commercial Paper Risk - Commercial paper is a short-term obligation 
with a maturity generally ranging from one to 270 days and is issued 
by U.S. or foreign companies or other entities in order to finance their 
current operations. Such investments are unsecured and usually 
discounted from their value at maturity. The value of commercial paper 
may be affected by changes in the credit rating or financial condition of 
the issuing entities and will tend to fall when interest rates rise and rise 
when interest rates fall. Asset-backed commercial paper may be issued 
by structured investment vehicles or other conduits that are organized 
to issue the commercial paper and to purchase trade receivables or 
other financial assets. The repayment of asset-backed commercial 
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paper depends primarily on the cash collections received from such an 
issuer’s underlying asset portfolio and the issuer’s ability to issue new 
asset-backed commercial paper.

Credit Risk - The risk that the issuer of a security or the counterparty to 
a contract will default or otherwise become unable to honor a financial 
obligation.

U.S. Government Securities Risk - Although U.S. Government securities 
are considered to be among the safest investments, they are not 
guaranteed against price movements due to changing interest rates. 
Obligations issued by some U.S. Government agencies are backed 
by the U.S. Treasury, while others are backed solely by the ability of 
the agency to borrow from the U.S. Treasury or by the agency’s own 
resources.

Investing in the United States Risk - The Fund focuses its investments 
in the United States. As a result, the Fund may be more susceptible to 
economic, political, regulatory or other events or conditions affecting 
issuers within the United States, and may be subject to greater price 
volatility and risk of loss, than a fund holding more geographically 
diverse investments.

Prepayment and Extension Risk - When interest rates fall, issuers 
of high interest debt obligations may pay off the debts earlier than 
expected (prepayment risk), and the Fund may have to reinvest the 
proceeds at lower yields. When interest rates rise, issuers of lower 
interest debt obligations may pay off the debts later than expected 
(extension risk), thus keeping the Fund’s assets tied up in lower interest 
debt obligations. 

Asset-Backed Securities Risk - Asset-backed securities are securities 
backed by non-mortgage assets such as company receivables, truck 
and auto loans, leases and credit card receivables. Asset-backed 
securities may be issued as pass-through certificates, which represent 
undivided fractional ownership interests in the underlying pools of 
assets. Payment of principal and interest on asset-backed securities is 
dependent largely on the cash flows generated by the assets backing 
the securities, and asset-backed securities may not have the benefit of 
any security interest in the related assets.

Residential Mortgage-Backed Securities Risk - Mortgage-backed 
securities are fixed income securities representing an interest in a pool 
of underlying mortgage loans. Mortgage-backed securities are sensitive 
to changes in interest rates, but may respond to these changes 
differently from other fixed income securities due to the possibility of 
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prepayment of the underlying mortgage loans. As a result, it may not be 
possible to determine in advance the actual maturity date or average life 
of a mortgage-backed security. Rising interest rates tend to discourage 
re-financings, with the result that the average life and volatility of the 
security will increase, exacerbating its decrease in market price. When 
interest rates fall, however, mortgage-backed securities may not gain as 
much in market value because of the expectation of additional mortgage 
prepayments, which must be reinvested at lower interest rates.

Commercial Mortgage-Backed Securities Risk - Commercial mortgage-
backed securities include securities that reflect an interest in, and are 
secured by, mortgage loans on commercial real property. Many of the 
risks of investing in commercial mortgage-backed securities reflect the 
risks of investing in the real estate securing the underlying mortgage 
loans. These risks reflect the effects of local and other economic 
conditions on real estate markets, the ability of tenants to make loan 
payments, and the ability of a property to attract and retain tenants. 
Commercial mortgage-backed securities may be less liquid and exhibit 
greater price volatility than other types of mortgage- or asset-backed 
securities.

Inflation Protected Securities Risk - Inflation protected securities, 
including TIPS, are fixed income securities for which the principal and/
or interest income paid is linked to inflation rates. The relationship 
between an inflation protected security and its associated inflation index 
affects both the sum the Fund is paid when the security matures and 
the amount of interest that the security pays the Fund. With inflation (a 
rise in the index), the principal of the security increases. With deflation 
(a drop in the index), the principal of the security decreases. Inflation 
protected securities pay interest at a fixed rate. Because the rate is 
applied to the adjusted principal, however, interest payments can vary 
in amount from one period to the next. If inflation occurs, the interest 
payment increases. In the event of deflation, the interest payment 
decreases. At the maturity of a security, the Fund receives the adjusted 
principal or the original principal, whichever is greater.

Money Market Instruments Risk - The value of money market 
instruments may be affected by changing interest rates and by changes 
in the credit ratings of the investments. An investment in a money 
market fund is not a bank deposit and is not insured or guaranteed 
by any bank, the FDIC or any other government agency. Certain money 
market funds float their net asset value while others seek to preserve 
the value of investments at a stable net asset value (typically, $1.00 
per share). An investment in a money market fund, even an investment 
in a fund seeking to maintain a stable net asset value per share, is not 
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guaranteed and it is possible for the Fund to lose money by investing in 
these and other types of money market funds. The regulations governing 
money market funds were recently amended in July, 2023, and their 
implementation and interpretation, as well as enforcement, may affect 
the manner of operation, performance and/or yield of money market 
funds.

Liquidity Risk - Certain securities may be difficult or impossible to sell 
at the time and the price that the Fund would like. The Fund may have 
to accept a lower price to sell a security, sell other securities to raise 
cash, or give up an investment opportunity, any of which could have a 
negative effect on Fund management or performance. 

Valuation Risk - The risk that a security may be difficult to value. The 
Fund may value certain securities at a price higher or lower than the 
price at which they can be sold. This risk may be especially pronounced 
for investments that are illiquid or may become illiquid. 

Active Management Risk - The Fund is subject to the risk that the 
Adviser’s judgments about the attractiveness, value, or potential 
appreciation of the Fund’s investments may prove to be incorrect. If the 
investments selected and strategies employed by the Fund fail to produce 
the intended results, the Fund could underperform in comparison to its 
benchmark index or other funds with similar objectives and investment 
strategies.

Investment in Other Investment Companies Risk - Because the Fund 
invests in other investment companies, such as ETFs, the Fund will 
be subject to substantially the same risks as those associated with 
the direct ownership of the securities held by such other investment 
companies. As a shareholder of another investment company, the Fund 
relies on that investment company to achieve its investment objective. 
If the investment company fails to achieve its objective, the value of 
the Fund’s investment could decline, which could adversely affect the 
Fund’s performance. By investing in another investment company, Fund 
shareholders indirectly bear the Fund’s proportionate share of the fees 
and expenses of the other investment company, in addition to the fees 
and expenses that Fund shareholders directly bear in connection with 
the Fund’s own operations. The Fund does not intend to invest in other 
investment companies unless the Adviser believes that the potential 
benefits of the investment justify the payment of any additional fees 
or expenses. Federal securities laws impose limitations on the Fund’s 
ability to invest in other investment companies.

New Adviser Risk - The Adviser has not previously served as an adviser 
to a registered investment company. As a result, investors do not have 
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a track record of managing an ETF from which to judge the Adviser, and 
the Adviser may not achieve the intended result in managing the Fund.

New Fund Risk - Because the Fund is new, investors in the Fund bear the 
risk that the Fund may not be successful in implementing its investment 
strategy, may not employ a successful investment strategy, or may fail 
to attract sufficient assets under management to realize economies 
of scale, any of which could result in the Fund being liquidated at 
any time without shareholder approval and at a time that may not be 
favorable for all shareholders. Such liquidation could have negative tax 
consequences for shareholders and will cause shareholders to incur 
expenses of liquidation.

PERFORMANCE INFORMATION

The Fund is new, and therefore has no performance history. Once the 
Fund has completed a full calendar year of operations, a bar chart and 
table will be included that will provide some indication of the risks of 
investing in the Fund by showing the variability of the Fund’s returns 
and comparing the Fund’s performance to a broad measure of market 
performance. Of course, the Fund’s past performance (before and after 
taxes) does not necessarily indicate how the Fund will perform in the 
future.

Current performance information is available online at 
www.frontierasset.com or by calling toll-free at 1-866-326-3837. 

INVESTMENT ADVISER AND SUB-ADVISER

Frontier Asset Management, LLC is the Fund’s investment adviser. 
Exchange Traded Concepts, LLC serves as the trading sub-adviser to 
the Fund.

PORTFOLIO MANAGERS

Clifford Stanton, CFA, Director of Investments, has managed the Fund 
since its inception in 2024.

Paul Wright, CFA, Portfolio Strategist, has managed the Fund since its 
inception in 2024.

Ali Toyran, Portfolio Strategist, has managed the Fund since its inception 
in 2024.

Benton Peller, CFA, CAIA, Senior Investment Analyst, has managed the 
Fund since its inception in 2024.
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For important information about the purchase and sale of Fund 
shares, taxes and financial intermediary compensation, please turn 
to “Summary Information about Purchasing and Selling Fund Shares, 
Taxes and Financial Intermediary Compensation” on page 69 of the 
prospectus.
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FRONTIER ASSET OPPORTUNISTIC CREDIT ETFFRONTIER ASSET OPPORTUNISTIC CREDIT ETF

INVESTMENT OBJECTIVE

The Frontier Asset Opportunistic Credit ETF (the “Fund”) seeks to 
provide high income consistent with the preservation of capital.

FEES AND EXPENSES

This table describes the fees and expenses that you may pay if you buy, hold 
and sell shares of the Fund. You may pay other fees, such as brokerage 
commissions and other fees, including to financial intermediaries, 
which are not reflected in the table and Example below.

Annual Fund Operating Expenses (expenses that you pay each year as a 
percentage of the value of your investment)1

Management Fees 0.60%

Other Expenses2 0.00%

Acquired Fund Fees and Expenses (AFFE)3 0.30%

Total Annual Fund Operating Expenses 0.90%
1	 Frontier Asset Management, LLC, the Fund’s investment adviser (the “Adviser”), will 

pay all of the Fund’s expenses, except for the following: advisory fees, interest, taxes, 
brokerage commissions and other expenses incurred in placing orders for the purchase 
and sale of securities and other investment instruments, AFFE, accrued deferred tax 
liability, non-routine expenses, and distribution fees and expenses paid by the Fund 
under any distribution plan adopted pursuant to Rule 12b-1 under the Investment 
Company Act of 1940, as amended (the “1940 Act”), litigation expenses, and other 
non-routine or extraordinary expenses. 

2	 Other Expenses are based on estimated amounts for the current fiscal year. 
3	 AFFE are indirect fees and expenses that the Fund incurs from investing in shares of 

other mutual funds, including money market funds and exchange-traded funds, and 
are estimated for the current fiscal year.

Example 

This Example is intended to help you compare the cost of investing in 
the Fund with the cost of investing in other funds.

The Example assumes that you invest $10,000 in the Fund for the 
time periods indicated and then redeem all of your shares at the end 
of those periods. The Example also assumes that your investment 
has a 5% return each year and that the Fund’s operating expenses 
remain at current levels. This example does not include the brokerage 
commissions that investors may pay to buy and sell shares. Although 
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your actual costs may be higher or lower, based on these assumptions 
your costs would be:

1 Year 3 Years

$92 $287

Portfolio Turnover

The Fund pays transaction costs, such as brokerage commissions, 
when it buys and sells securities (or “turns over” its portfolio). A higher 
portfolio turnover rate may indicate higher transaction costs and may 
result in higher taxes when Fund shares are held in a taxable account. 
These costs, which are not reflected in total annual Fund operating 
expenses or in the Example, affect the Fund’s performance. Because 
the Fund has not commenced investment operations as of the date 
of this prospectus, it does not have portfolio turnover information to 
report.

PRINCIPAL INVESTMENT STRATEGIES

The Fund is an actively managed exchange-traded Fund (“ETF”). Under 
normal circumstances, the Fund invests at least 80% of its net assets, 
plus any borrowings for investment purposes, in fixed income securities. 
This investment policy may be changed by the Fund upon 60 days’ prior 
written notice to shareholders. The Fund operates in a manner that 
is commonly referred to as a “fund of funds” and obtains investment 
exposure to the asset classes described below primarily by investing 
in other ETFs. The Fund generally expects to hold approximately six to 
twelve underlying ETFs.

For purposes of the Fund’s 80% investment policy, fixed income 
securities include securities issued or guaranteed by U.S. and non-
U.S. government issuers, corporate debt securities, municipal 
securities, commercial paper, residential and commercial mortgage-
backed securities, asset-backed securities (including collateralized 
loan obligations and collateralized mortgage obligations), convertible 
securities, inflation-linked securities (e.g., Treasury inflation-protected 
securities (“TIPS”)) and bank loans. The Fund may invest in investment-
grade and non-investment grade fixed income securities. The Adviser 
considers fixed income securities to be investment grade if they 
are rated in one of the four highest rating categories by a nationally 
recognized statistical ratings organization (“NRSRO”), such as S&P 
Global Ratings (“S&P”) or Moody’s Investor Services, Inc. (“Moody’s”), 
or determined by the Adviser to be of comparable quality at the time of 
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purchase. The Adviser considers fixed income securities to be below 
investment grade (also known as “high yield” or “junk” bonds”) if they 
are rated below BBB- or Baa3 by Moody’s, S&P or Fitch, Inc. (“Fitch”), or 
if unrated, determined to be of comparable quality by the Adviser. 

The Fund is managed to achieve broad exposure to the U.S. investment-
grade and non-investment grade fixed income securities market. 
The Fund does not target a specific weighted average maturity for its 
investments, either individually or in the aggregate. As a result, the 
Fund’s interest rate sensitivity may vary significantly over time.

The Adviser makes investment decisions by seeking to identity and 
assemble a portfolio of ETFs that will achieve its desired asset allocation 
mix while also optimizing for positive risk-adjusted returns (i.e., alpha) 
relative to the general fixed income market. To accomplish this, the 
Adviser’s investment team determines the Fund’s asset allocation mix 
and conducts ongoing research into the ever-growing universe of ETFs 
and their investment managers, populating a list of ETFs from which the 
Fund’s portfolio is constructed. The asset allocation mix for the Fund is 
determined through the use of a mean variance optimization process, 
which seeks to identify a combination of asset classes that is expected 
to maximize return for a given level of risk, by focusing primarily on 
expected returns, standard deviations (i.e., volatility as a measure of 
risk) and correlations of the different asset classes.

The Adviser’s analysis and due diligence process for selecting 
prospective ETFs includes the following:

•	 Quantitative Analysis: The Adviser conducts single and multi-
factor benchmark analysis to develop a return and risk profile 
for each ETF, selecting funds based on the apparent ability to 
generate absolute and relative returns, with an emphasis on 
funds that the Adviser believes demonstrate (i) strong risk-
adjusted performance with some degree of consistency and (ii) 
relatively stable performance during turbulent markets. Single 
factor benchmarks represent one asset class, whereas multi-
factor benchmarks include indices that track multiple asset 
classes.

•	 Qualitative Analysis: The Adviser conducts an evaluation of each 
ETF’s underlying investment manager, seeking to understand the 
firm’s leadership structure, philosophy and investment decision 
making process. Weight is given to the depth and quality of the 
strategy underlying the manager’s investment thesis along with 
organizational factors including the manager’s compensation 
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structure, board makeup, conflicts of interest and whether the 
portfolio managers of the ETF in question invest alongside clients. 

•	 Manager Edge: The Adviser believes that ETF managers with a 
clear thesis for generating positive risk-adjusted returns are more 
likely to outperform overtime. Accordingly, the Adviser seeks to 
understand the inefficiencies each manager believes exist in 
the market, the likelihood that such inefficiencies will persist 
and whether the manager has a reasonable edge in exploiting 
them. Examples of market inefficiencies may include behavioral 
biases such as anchoring bias (relying too heavily on an initial 
piece of information when making decisions), confirmation bias 
(seeking out or giving more weight to information that supports 
original estimates) and overconfidence (displaying a hesitance to 
acknowledge potential errors in an initial analysis). In practice, 
these biases can lead to delayed or gradual revisions of earnings 
forecasts, even when significant changes in a company’s 
fundamentals or external environment may warrant more 
immediate adjustments. The Adviser believes that a manager 
who understands these dynamics and puts in place processes to 
combat these biases may be in a better position to adjust their 
portfolio to incorporate new information, compared to managers 
who under-react to new information due to these biases.

In conducting the qualitative and manager edge analysis described 
above, the Adviser relies on, among other publicly available sources 
of information, due diligence materials provided by managers as well 
as interviews conducted with such managers to discuss investment 
philosophy, processes, personnel and performance.

Following this process, the Adviser will select ETFs on the basis of 
their ability to provide low-cost asset class exposure, as compared to 
other actively managed ETFs, and/or the ability to add value on either 
an absolute or risk-adjusted basis, while also taking into account 
the following factors to form its views on which ETFs to select for the 
Fund’s portfolio: market conditions, valuation metrics, risk profiles, 
and expected growth potential. The Adviser will sell ETFs for a variety 
of reasons, including the need to alter asset allocation exposures, to 
add ETFs that the Adviser believes are better positioned to add value as 
compared to existing holdings, and to remove ETFs that no longer meet 
the investment criteria for the Fund.

The Adviser has engaged Exchange Traded Concepts, LLC to serve 
as trading sub-adviser (“Sub-Adviser”) for the Fund. The Sub-Adviser 
is responsible for trading portfolio securities for the Fund, including 
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selecting broker-dealers to execute purchase and sale transactions or 
in connection with any rebalancing or reconstitution of the portfolio, 
pre- and post-trade compliance, and monitoring of Fund trading activity, 
subject to the oversight of the Adviser and the Board of Trustees.

PRINCIPAL RISKS

As with all funds, a shareholder is subject to the risk that his or her 
investment could lose money. A Fund share is not a bank deposit and 
is not insured or guaranteed by the FDIC or any other government 
agency. You should consider your investment goals, time horizon, and 
risk tolerance before investing in the Fund. The principal risk factors 
affecting shareholders’ investments in the Fund, either directly or 
indirectly through investments in underlying ETFs, are set forth below. 

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

Trading Risk - Shares of the Fund may trade on the Exchange above 
or below their NAV. The NAV of shares of the Fund will fluctuate with 
changes in the market value of the Fund’s holdings. In addition, 
although the Fund’s shares are currently listed on the Exchange, 
there can be no assurance that an active trading market for shares 
will develop or be maintained. Trading in Fund shares may be halted 
due to market conditions or for reasons that, in the view of the 
Exchange, make trading in shares of the Fund inadvisable.

Cash Transactions Risk - Like other ETFs, the Fund sells and 
redeems its shares only in large blocks called Creation Units and 
only to “Authorized Participants.” Unlike many other ETFs, however, 
the Fund expects to effect its creations and redemptions at least 
partially for cash, rather than in-kind securities. Thus, an investment 
in the Fund may be less tax-efficient than an investment in other ETFs 
as the Fund may recognize a capital gain that it could have avoided 
by making redemptions in-kind. As a result, the Fund may pay out 
higher capital gains distributions than ETFs that redeem in-kind. 
Further, paying redemption proceeds at least partially in cash rather 
than through in-kind delivery of portfolio securities may require the 
Fund to dispose of or sell portfolio investments to obtain the cash 
needed to distribute redemption proceeds at an inopportune time.

Limited Authorized Participants, Market Makers and Liquidity 
Providers Risk - Because the Fund is an ETF, only a limited number 
of institutional investors (known as “Authorized Participants”) are 
authorized to purchase and redeem shares directly from the Fund. 
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In addition, there may be a limited number of market makers and/
or liquidity providers in the marketplace. To the extent either of the 
following events occur, Fund shares may trade at a material discount 
to net asset value (“NAV”) and possibly face delisting: (i) Authorized 
Participants exit the business or otherwise become unable to 
process creation and/or redemption orders and no other Authorized 
Participants step forward to perform these services, or (ii) market 
makers and/or liquidity providers exit the business or significantly 
reduce their business activities and no other entities step forward to 
perform their functions.

Fixed-Income Securities Risk - The prices of the Fund’s fixed-income 
securities respond to economic developments, particularly interest 
rate changes, as well as to perceptions about the creditworthiness of 
individual issuers, including governments and their agencies. Generally, 
the Fund’s fixed-income securities will decrease in value if interest rates 
rise and vice versa. In a low interest rate environment, risks associated 
with rising rates are heightened. Declines in dealer market-making 
capacity as a result of structural or regulatory changes could decrease 
liquidity and/or increase volatility in the fixed-income markets.

Interest Rate Risk - The risk that a change in interest rates will cause 
a fall in the value of fixed-income securities, including U.S. Government 
securities, in which the Fund invests. Generally the value of the Fund’s 
fixed income securities will vary inversely with the direction of prevailing 
interest rates. Changing interest rates may have unpredictable effects 
on the markets and may affect the value and liquidity of instruments 
held by the Fund.

Corporate Fixed Income Securities Risk - Corporate fixed-income 
securities are fixed-income securities issued by public and private 
businesses. Corporate fixed-income securities respond to economic 
developments, especially changes in interest rates, as well as perceptions 
of the creditworthiness and business prospects of individual issuers. 
Corporate fixed income securities are subject to the risk that the issuer 
may not be able to pay interest or, ultimately, to repay principal upon 
maturity. Interruptions or delays of these payments could adversely 
affect the market value of the security.

Credit Risk - The risk that the issuer of a security or the counterparty to 
a contract will default or otherwise become unable to honor a financial 
obligation.

High Yield Bond Risk - High yield, or “junk,” bonds are debt securities 
rated below investment grade. High yield bonds are speculative, involve 
greater risks of default, downgrade, or price declines and are more 
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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.

Bank Loans Risk - Investments in bank loans (through both 
assignments and participations) are generally subject to the same risks 
as investments in other types of debt instruments, including, in many 
cases, investments in high yield bonds. There may be limited public 
information available regarding bank loans and bank loans may be 
difficult to value. If the Fund holds a bank loan through another financial 
institution, or relies on a financial institution to administer the loan, its 
receipt of principal and interest on the loan may be subject to the credit 
risk of that financial institution. It is possible that collateral securing a 
loan, if any, may be insufficient or unavailable to the Fund, and that the 
Fund’s rights to collateral may be limited by bankruptcy or insolvency 
laws. Bank loans may not be considered “securities,” and purchasers, 
such as the Fund, therefore may not be entitled to rely on the anti-fraud 
protections of the federal securities laws. 

Commercial Paper Risk - Commercial paper is a short-term obligation 
with a maturity generally ranging from one to 270 days and is issued 
by U.S. or foreign companies or other entities in order to finance their 
current operations. Such investments are unsecured and usually 
discounted from their value at maturity. The value of commercial paper 
may be affected by changes in the credit rating or financial condition of 
the issuing entities and will tend to fall when interest rates rise and rise 
when interest rates fall. Asset-backed commercial paper may be issued 
by structured investment vehicles or other conduits that are organized 
to issue the commercial paper and to purchase trade receivables or 
other financial assets. The repayment of asset-backed commercial 
paper depends primarily on the cash collections received from such an 
issuer’s underlying asset portfolio and the issuer’s ability to issue new 
asset-backed commercial paper.

U.S. Government Securities Risk - Although U.S. Government securities 
are considered to be among the safest investments, they are not 
guaranteed against price movements due to changing interest rates. 
Obligations issued by some U.S. Government agencies are backed 
by the U.S. Treasury, while others are backed solely by the ability of 
the agency to borrow from the U.S. Treasury or by the agency’s own 
resources.
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Investing in the United States Risk - The Fund focuses its investments 
in the United States. As a result, the Fund may be more susceptible to 
economic, political, regulatory or other events or conditions affecting 
issuers within the United States, and may be subject to greater price 
volatility and risk of loss, than a fund holding more geographically 
diverse investments.

Prepayment and Extension Risk - When interest rates fall, issuers 
of high interest debt obligations may pay off the debts earlier than 
expected (prepayment risk), and the Fund may have to reinvest the 
proceeds at lower yields. When interest rates rise, issuers of lower 
interest debt obligations may pay off the debts later than expected 
(extension risk), thus keeping the Fund’s assets tied up in lower interest 
debt obligations. 

Convertible Securities Risk - The value of a convertible security is 
influenced by changes in interest rates (with investment value declining 
as interest rates increase and increasing as interest rates decline) and 
the credit standing of the issuer. The price of a convertible security 
will also normally vary in some proportion to changes in the price of 
the underlying common stock because of the conversion or exercise 
feature. 

Asset-Backed Securities Risk - Asset-backed securities are securities 
backed by non-mortgage assets such as company receivables, truck 
and auto loans, leases and credit card receivables. Asset-backed 
securities may be issued as pass-through certificates, which represent 
undivided fractional ownership interests in the underlying pools of 
assets. Payment of principal and interest on asset-backed securities is 
dependent largely on the cash flows generated by the assets backing 
the securities, and asset-backed securities may not have the benefit of 
any security interest in the related assets.

Mortgage-Backed Securities Risk - Mortgage-backed securities are 
affected by, among other things, interest rate changes and the possibility 
of prepayment of the underlying mortgage loans. Mortgage-backed 
securities are also subject to the risk that underlying borrowers will be 
unable to meet their obligations. “To-be-announced” transactions (“TBA 
Transactions”) involve the additional risk that the value of the mortgage-
backed securities to be purchased declines prior to settlement date or 
the counterparty does not deliver the securities as promised.

Residential Mortgage-Backed Securities Risk - Mortgage-backed 
securities are fixed income securities representing an interest in a pool 
of underlying mortgage loans. Mortgage-backed securities are sensitive 
to changes in interest rates, but may respond to these changes 
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differently from other fixed income securities due to the possibility of 
prepayment of the underlying mortgage loans. As a result, it may not be 
possible to determine in advance the actual maturity date or average life 
of a mortgage-backed security. Rising interest rates tend to discourage 
re-financings, with the result that the average life and volatility of the 
security will increase, exacerbating its decrease in market price. When 
interest rates fall, however, mortgage-backed securities may not gain as 
much in market value because of the expectation of additional mortgage 
prepayments, which must be reinvested at lower interest rates.

Commercial Mortgage-Backed Securities Risk - Commercial mortgage-
backed securities include securities that reflect an interest in, and are 
secured by, mortgage loans on commercial real property. Many of the 
risks of investing in commercial mortgage-backed securities reflect the 
risks of investing in the real estate securing the underlying mortgage 
loans. These risks reflect the effects of local and other economic 
conditions on real estate markets, the ability of tenants to make loan 
payments, and the ability of a property to attract and retain tenants. 
Commercial mortgage-backed securities may be less liquid and exhibit 
greater price volatility than other types of mortgage- or asset-backed 
securities.

Inflation Linked Securities Risk - Inflation linked securities, including 
TIPS, are fixed income securities for which the principal and/or interest 
income paid is linked to inflation rates. The relationship between an 
inflation linked security and its associated inflation index affects both 
the sum the Fund is paid when the security matures and the amount 
of interest that the security pays the Fund. With inflation (a rise in the 
index), the principal of the security increases. With deflation (a drop in 
the index), the principal of the security decreases. Inflation protected 
securities pay interest at a fixed rate. Because the rate is applied to 
the adjusted principal, however, interest payments can vary in amount 
from one period to the next. If inflation occurs, the interest payment 
increases. In the event of deflation, the interest payment decreases. At 
the maturity of a security, the Fund receives the adjusted principal or 
the original principal, whichever is greater.

Non-U.S. Government Securities Risk - The risks that: (i) the 
governmental entity that controls the repayment of sovereign debt 
may not be willing or able to repay the principal and/or interest when 
it becomes due, due to factors such as debt service burden, political 
constraints, cash flow problems and other national economic factors; 
(ii) governments may default on their debt securities, which may 
require holders of such securities to participate in debt rescheduling 
or additional lending to defaulting governments; and (iii) there is no 
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bankruptcy proceeding by which defaulted sovereign debt may be 
collected in whole or in part.

Foreign Government Agencies Risk - Bonds issued by government 
agencies, subdivisions or instrumentalities of foreign governments are 
generally backed only by the general creditworthiness and reputation 
of the entity issuing the bonds and may not be backed by the full faith 
and credit of the foreign government. Moreover, a foreign government 
that explicitly provides its full faith and credit to a particular entity 
may be, due to changed circumstances, unable or unwilling to provide 
that support. A foreign government agency’s operations and financial 
condition are influenced by the foreign government’s economic and 
other policies.

Municipal Securities Risk - Municipal securities, like other fixed 
income securities, rise and fall in value in response to economic 
and market factors, primarily changes in interest rates, and actual 
or perceived credit quality. Rising interest rates will generally cause 
municipal securities to decline in value. Longer-term securities respond 
more sharply to interest rate changes than do shorter-term securities. 
A municipal security will also lose value if, due to rating downgrades or 
other factors, there are concerns about the issuer’s current or future 
ability to make principal or interest payments. 

Collateralized Loan Obligations (“CLOs”) Risk - Collateralized loan 
obligations are generally subject to credit, interest rate, prepayment and 
extension, valuation and liquidity risks, which are described elsewhere 
in this section. These securities also are subject to risk of default on 
the underlying asset, particularly during periods of economic downturn. 
CLOs carry additional risks including, but not limited to, (i) the possibility 
that distributions from collateral securities will not be adequate to make 
interest of other payments, (ii) the collateral may decline in value or 
default, (iii) the Fund may invest in obligations that are subordinate to 
other classes, and (iv) the complex structure of the security may not be 
fully understood at the time of investment and produce disputes with 
the issuer or unexpected investment results.

Money Market Instruments Risk - The value of money market 
instruments may be affected by changing interest rates and by changes 
in the credit ratings of the investments. An investment in a money 
market fund is not a bank deposit and is not insured or guaranteed 
by any bank, the FDIC or any other government agency. Certain money 
market funds float their net asset value while others seek to preserve 
the value of investments at a stable net asset value (typically, $1.00 
per share). An investment in a money market fund, even an investment 
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in a fund seeking to maintain a stable net asset value per share, is not 
guaranteed and it is possible for the Fund to lose money by investing in 
these and other types of money market funds. The regulations governing 
money market funds were recently amended in July, 2023, and their 
implementation and interpretation, as well as enforcement, may affect 
the manner of operation, performance and/or yield of money market 
funds.

Liquidity Risk - Certain securities may be difficult or impossible to sell 
at the time and the price that the Fund would like. The Fund may have 
to accept a lower price to sell a security, sell other securities to raise 
cash, or give up an investment opportunity, any of which could have a 
negative effect on Fund management or performance. 

Valuation Risk - The risk that a security may be difficult to value. The 
Fund may value certain securities at a price higher or lower than the 
price at which they can be sold. This risk may be especially pronounced 
for investments that are illiquid or may become illiquid. 

Active Management Risk - The Fund is subject to the risk that the 
Adviser’s judgments about the attractiveness, value, or potential 
appreciation of the Fund’s investments may prove to be incorrect. If the 
investments selected and strategies employed by the Fund fail to produce 
the intended results, the Fund could underperform in comparison to its 
benchmark index or other funds with similar objectives and investment 
strategies.

Investment in Other Investment Companies Risk - Because the Fund 
invests in other investment companies, such as ETFs, the Fund will 
be subject to substantially the same risks as those associated with 
the direct ownership of the securities held by such other investment 
companies. As a shareholder of another investment company, the Fund 
relies on that investment company to achieve its investment objective. 
If the investment company fails to achieve its objective, the value of 
the Fund’s investment could decline, which could adversely affect the 
Fund’s performance. By investing in another investment company, Fund 
shareholders indirectly bear the Fund’s proportionate share of the fees 
and expenses of the other investment company, in addition to the fees 
and expenses that Fund shareholders directly bear in connection with 
the Fund’s own operations. The Fund does not intend to invest in other 
investment companies unless the Adviser believes that the potential 
benefits of the investment justify the payment of any additional fees 
or expenses. Federal securities laws impose limitations on the Fund’s 
ability to invest in other investment companies.
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New Adviser Risk - The Adviser has not previously served as an adviser 
to a registered investment company. As a result, investors do not have 
a track record of managing an ETF from which to judge the Adviser, and 
the Adviser may not achieve the intended result in managing the Fund.

New Fund Risk - Because the Fund is new, investors in the Fund bear the 
risk that the Fund may not be successful in implementing its investment 
strategy, may not employ a successful investment strategy, or may fail 
to attract sufficient assets under management to realize economies 
of scale, any of which could result in the Fund being liquidated at 
any time without shareholder approval and at a time that may not be 
favorable for all shareholders. Such liquidation could have negative tax 
consequences for shareholders and will cause shareholders to incur 
expenses of liquidation.

PERFORMANCE INFORMATION

The Fund is new, and therefore has no performance history. Once the 
Fund has completed a full calendar year of operations, a bar chart and 
table will be included that will provide some indication of the risks of 
investing in the Fund by showing the variability of the Fund’s returns 
and comparing the Fund’s performance to a broad measure of market 
performance. Of course, the Fund’s past performance (before and after 
taxes) does not necessarily indicate how the Fund will perform in the 
future.

Current performance information is available online at 
www.frontierasset.com or by calling toll-free at 1-866-326-3837. 

INVESTMENT ADVISER AND SUB-ADVISER

Frontier Asset Management, LLC is the Fund’s investment adviser. 
Exchange Traded Concepts, LLC serves as the trading sub-adviser to 
the Fund.

PORTFOLIO MANAGERS

Clifford Stanton, CFA, Director of Investments, has managed the Fund 
since its inception in 2024.

Paul Wright, CFA, Portfolio Strategist, has managed the Fund since its 
inception in 2024.

Ali Toyran, Portfolio Strategist, has managed the Fund since its inception 
in 2024.
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Benton Peller, CFA, CAIA, Senior Investment Analyst, has managed the 
Fund since its inception in 2024.

For important information about the purchase and sale of Fund 
shares, taxes and financial intermediary compensation, please turn 
to “Summary Information about Purchasing and Selling Fund Shares, 
Taxes and Financial Intermediary Compensation” on page 69 of the 
prospectus.
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FRONTIER ASSET GLOBAL SMALL CAP EQUITY ETFFRONTIER ASSET GLOBAL SMALL CAP EQUITY ETF

INVESTMENT OBJECTIVE

The Frontier Asset Global Small Cap Equity ETF (the “Fund”) seeks to 
achieve long-term total return.

FEES AND EXPENSES

This table describes the fees and expenses that you may pay if you buy, hold 
and sell shares of the Fund. You may pay other fees, such as brokerage 
commissions and other fees, including to financial intermediaries, 
which are not reflected in the table and Example below.

Annual Fund Operating Expenses (expenses that you pay each year as a 
percentage of the value of your investment)1

Management Fees 0.60%

Other Expenses2 0.00%

Acquired Fund Fees and Expenses (AFFE)3 0.30%

Total Annual Fund Operating Expenses 0.90%
1	 Frontier Asset Management, LLC, the Fund’s investment adviser (the “Adviser”), will 

pay all of the Fund’s expenses, except for the following: advisory fees, interest, taxes, 
brokerage commissions and other expenses incurred in placing orders for the purchase 
and sale of securities and other investment instruments, AFFE, accrued deferred tax 
liability, non-routine expenses, and distribution fees and expenses paid by the Fund 
under any distribution plan adopted pursuant to Rule 12b-1 under the Investment 
Company Act of 1940, as amended (the “1940 Act”), litigation expenses, and other 
non-routine or extraordinary expenses. 

2	 Other Expenses are based on estimated amounts for the current fiscal year. 
3	 AFFE are indirect fees and expenses that the Fund incurs from investing in shares of 

other mutual funds, including money market funds and exchange-traded funds, and 
are estimated for the current fiscal year.

Example 

This Example is intended to help you compare the cost of investing in 
the Fund with the cost of investing in other funds.

The Example assumes that you invest $10,000 in the Fund for the 
time periods indicated and then redeem all of your shares at the end 
of those periods. The Example also assumes that your investment 
has a 5% return each year and that the Fund’s operating expenses 
remain at current levels. This example does not include the brokerage 
commissions that investors may pay to buy and sell shares. Although 
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your actual costs may be higher or lower, based on these assumptions 
your costs would be:

1 Year 3 Years

$92 $287

Portfolio Turnover

The Fund pays transaction costs, such as brokerage commissions, 
when it buys and sells securities (or “turns over” its portfolio). A higher 
portfolio turnover rate may indicate higher transaction costs and may 
result in higher taxes when Fund shares are held in a taxable account. 
These costs, which are not reflected in total annual Fund operating 
expenses or in the Example, affect the Fund’s performance. Because 
the Fund has not commenced investment operations as of the date 
of this prospectus, it does not have portfolio turnover information to 
report.

PRINCIPAL INVESTMENT STRATEGIES

The Fund is an actively managed exchange-traded Fund (“ETF”). Under 
normal circumstances, the Fund invests at least 80% of its net assets, 
plus any borrowings for investment purposes, in equity securities of 
small-capitalization companies. This investment policy may be changed 
by the Fund upon 60 days’ prior written notice to shareholders. The Fund 
operates in a manner that is commonly referred to as a “fund of funds” 
and obtains investment exposure to the asset classes described below 
primarily by investing in other ETFs. The Fund generally expects to hold 
approximately six to twelve underlying ETFs. The Fund defines small-
capitalization companies to include issuers with a market capitalization 
at the time of purchase within the capitalization range of companies in 
the Morningstar Developed Markets Small Cap Index. Given the Fund’s 
investment strategy, the Fund’s assets may exhibit either growth or 
value bias at any given time.

Under normal circumstances, the Fund invests in at least three countries, 
including the U.S., and invests at least 40% of its total assets in securities 
of non-U.S. companies, which may include emerging market countries. 
The Fund considers a company to be a non-U.S. company if: (i) at least 
50% of the company’s assets are located outside of the U.S.; (ii) at least 
50% of the company’s revenue or profits are generated outside of the 
U.S.; (iii) the company is organized or maintains its principal place of 
business outside of the U.S.; or (iv) the company’s securities are traded 
principally outside of the U.S. 
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The equity securities in which the Fund generally invests are common 
stocks. For purposes of the Fund’s 80% investment policy, however, 
equity securities also include preferred stocks and American Depositary 
Receipts (“ADRs”), European Depositary Receipts (“EDRs”) and Global 
Depositary Receipts (“GDRs”), which are certificates typically issued by 
a bank or trust company that represent ownership interests in securities 
of non-U.S. companies. With respect to 20% of the Fund’s net assets, 
the Fund may also invest in the equity securities of mid-capitalization 
companies. 

The Adviser makes investment decisions by seeking to identity 
and assemble a portfolio of ETFs that will achieve its desired asset 
allocation mix while also optimizing for positive risk-adjusted returns 
(i.e., alpha) relative to the global small-capitalization equity market. To 
accomplish this, the Adviser’s investment team determines the Fund’s 
asset allocation mix and conducts ongoing research into the ever-
growing universe of ETFs and their investment managers, populating 
a list of ETFs from which the Fund’s portfolio is constructed. The asset 
allocation mix for the Fund is determined through the use of a mean 
variance optimization process, which seeks to identify a combination 
of asset classes that is expected to maximize return for a given level of 
risk, by focusing primarily on expected returns, standard deviations (i.e., 
volatility as a measure of risk) and correlations of the different asset 
classes.

The Adviser’s analysis and due diligence process for selecting 
prospective ETFs includes the following:

•	 Quantitative Analysis: The Adviser conducts single and multi-
factor benchmark analysis to develop a return and risk profile 
for each ETF, selecting funds based on the apparent ability to 
generate absolute and relative returns, with an emphasis on 
funds that the Adviser believes demonstrate (i) strong risk-
adjusted performance with some degree of consistency and (ii) 
relatively stable performance during turbulent markets. Single 
factor benchmarks represent one asset class, whereas multi-
factor benchmarks include indices that track multiple asset 
classes.

•	 Qualitative Analysis: The Adviser conducts an evaluation of each 
ETF’s underlying investment manager, seeking to understand the 
firm’s leadership structure, philosophy and investment decision 
making process. Weight is given to the depth and quality of the 
strategy underlying the manager’s investment thesis along with 
organizational factors including the manager’s compensation 
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structure, board makeup, conflicts of interest and whether the 
portfolio managers of the ETF in question invest alongside clients. 

•	 Manager Edge: The Adviser believes that ETF managers with a 
clear thesis for generating positive risk-adjusted returns are more 
likely to outperform overtime. Accordingly, the Adviser seeks to 
understand the inefficiencies each manager believes exist in 
the market, the likelihood that such inefficiencies will persist 
and whether the manager has a reasonable edge in exploiting 
them. Examples of market inefficiencies may include behavioral 
biases such as anchoring bias (relying too heavily on an initial 
piece of information when making decisions), confirmation bias 
(seeking out or giving more weight to information that supports 
original estimates) and overconfidence (displaying a hesitance to 
acknowledge potential errors in an initial analysis). In practice, 
these biases can lead to delayed or gradual revisions of earnings 
forecasts, even when significant changes in a company’s 
fundamentals or external environment may warrant more 
immediate adjustments. The Adviser believes that a manager 
who understands these dynamics and puts in place processes to 
combat these biases may be in a better position to adjust their 
portfolio to incorporate new information, compared to managers 
who under-react to new information due to these biases.

In conducting the qualitative and manager edge analysis described 
above, the Adviser relies on, among other publicly available sources 
of information, due diligence materials provided by managers as well 
as interviews conducted with such managers to discuss investment 
philosophy, processes, personnel and performance.

Following this process, the Adviser will select ETFs on the basis of 
their ability to provide low-cost asset class exposure, as compared to 
other actively managed ETFs, and/or the ability to add value on either 
an absolute or risk-adjusted basis, while also taking into account 
the following factors to form its views on which ETFs to select for the 
Fund’s portfolio: market conditions, valuation metrics, risk profiles, 
and expected growth potential. The Adviser will sell ETFs for a variety 
of reasons, including the need to alter asset allocation exposures, to 
add ETFs that the Adviser believes are better positioned to add value as 
compared to existing holdings, and to remove ETFs that no longer meet 
the investment criteria for the Fund.

The Adviser has engaged Exchange Traded Concepts, LLC to serve 
as trading sub-adviser (“Sub-Adviser”) for the Fund. The Sub-Adviser 
is responsible for trading portfolio securities for the Fund, including 
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selecting broker-dealers to execute purchase and sale transactions or 
in connection with any rebalancing or reconstitution of the portfolio, 
pre- and post-trade compliance, and monitoring of Fund trading activity, 
subject to the oversight of the Adviser and the Board of Trustees.

PRINCIPAL RISKS

As with all funds, a shareholder is subject to the risk that his or her 
investment could lose money. A Fund share is not a bank deposit and 
is not insured or guaranteed by the FDIC or any other government 
agency. You should consider your investment goals, time horizon, and 
risk tolerance before investing in the Fund. The principal risk factors 
affecting shareholders’ investments in the Fund, either directly or 
indirectly through investments in underlying ETFs, are set forth below. 

Equity Risk - Since it purchases equity securities, the Fund is subject to 
the risk that stock prices may fall over short or extended periods of time. 
Historically, the equity market has moved in cycles, and the value of the 
Fund’s securities may fluctuate from day to day. Individual companies 
may report poor results or be negatively affected by industry and/or 
economic trends and developments. The prices of securities issued 
by such companies may suffer a decline in response. These factors 
contribute to price volatility, which is the principal risk of investing in 
the Fund.

Small-Capitalization Companies Risk - The risk that, compared to mid- 
and large- capitalization companies, small-capitalization companies in 
which the Fund may invest may be less stable and more susceptible to 
adverse developments, and their securities may be more volatile and 
less liquid.

Mid-Capitalization Companies Risk - The risk that mid-capitalization 
companies in which the Fund may invest may have greater price volatility, 
lower trading volume and be more vulnerable to adverse business or 
economic events than larger, more established companies. In addition, 
mid-capitalization companies may have narrow product lines, smaller 
shares of their product or service markets and fewer financial resources 
than large capitalization companies.

Growth Investment Style Risk - An investment in growth stocks may 
be susceptible to rapid price swings, especially during periods of 
economic uncertainty. Growth stocks typically have little or no dividend 
income to cushion the effect of adverse market conditions. In addition, 
growth stocks may be particularly volatile in the event of earnings 
disappointments or other financial difficulties experienced by the issuer.
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Value Investment Style Risk - An investment in value stocks presents 
the risk that the stocks may never reach what the Adviser or a sub-
adviser believes are their full market values, either because the market 
fails to recognize what the Adviser or a sub-adviser considers to be the 
companies’ true business values or because the Adviser or sub-adviser 
misjudged those values. In addition, value stocks may fall out of favor 
with investors and underperform growth stocks during given periods.

Investment in Other Investment Companies Risk - Because the Fund 
invests in other investment companies, such as ETFs, the Fund will 
be subject to substantially the same risks as those associated with 
the direct ownership of the securities held by such other investment 
companies. As a shareholder of another investment company, the Fund 
relies on that investment company to achieve its investment objective. 
If the investment company fails to achieve its objective, the value of 
the Fund’s investment could decline, which could adversely affect the 
Fund’s performance. By investing in another investment company, Fund 
shareholders indirectly bear the Fund’s proportionate share of the fees 
and expenses of the other investment company, in addition to the fees 
and expenses that Fund shareholders directly bear in connection with 
the Fund’s own operations. The Fund does not intend to invest in other 
investment companies unless the Adviser believes that the potential 
benefits of the investment justify the payment of any additional fees 
or expenses. Federal securities laws impose limitations on the Fund’s 
ability to invest in other investment companies.

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

Trading Risk - Shares of the Fund may trade on the Exchange above 
or below their NAV. The NAV of shares of the Fund will fluctuate with 
changes in the market value of the Fund’s holdings. In addition, 
although the Fund’s shares are currently listed on the Exchange, 
there can be no assurance that an active trading market for shares 
will develop or be maintained. Trading in Fund shares may be halted 
due to market conditions or for reasons that, in the view of the 
Exchange, make trading in shares of the Fund inadvisable.

Cash Transactions Risk - Like other ETFs, the Fund sells and 
redeems its shares only in large blocks called Creation Units and 
only to “Authorized Participants.” Unlike many other ETFs, however, 
the Fund expects to effect its creations and redemptions at least 
partially for cash, rather than in-kind securities. Thus, an investment 
in the Fund may be less tax-efficient than an investment in other ETFs 
as the Fund may recognize a capital gain that it could have avoided 
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by making redemptions in-kind. As a result, the Fund may pay out 
higher capital gains distributions than ETFs that redeem in-kind. 
Further, paying redemption proceeds at least partially in cash rather 
than through in-kind delivery of portfolio securities may require the 
Fund to dispose of or sell portfolio investments to obtain the cash 
needed to distribute redemption proceeds at an inopportune time.

Limited Authorized Participants, Market Makers and Liquidity 
Providers Risk - Because the Fund is an ETF, only a limited number 
of institutional investors (known as “Authorized Participants”) are 
authorized to purchase and redeem shares directly from the Fund. 
In addition, there may be a limited number of market makers and/
or liquidity providers in the marketplace. To the extent either of the 
following events occur, Fund shares may trade at a material discount 
to net asset value (“NAV”) and possibly face delisting: (i) Authorized 
Participants exit the business or otherwise become unable to 
process creation and/or redemption orders and no other Authorized 
Participants step forward to perform these services, or (ii) market 
makers and/or liquidity providers exit the business or significantly 
reduce their business activities and no other entities step forward to 
perform their functions.

Foreign Company Risk - Investing in foreign companies poses 
additional risks since political and economic events unique to a country 
or region will affect those markets and their issuers. Securities of 
foreign companies may not be registered with the U.S. Securities and 
Exchange Commission (the “SEC”) and foreign companies are generally 
not subject to the same level of regulatory controls imposed on U.S. 
issuers. Income from foreign securities owned by the Fund may be 
reduced by a withholding tax at the source, which tax would reduce 
income received from the securities comprising the Fund’s portfolio. 
Foreign securities may also be more difficult to value than securities 
of U.S. issuers and foreign markets and securities may be less liquid. 
In addition, periodic U.S. Government restrictions on investments in 
issuers from certain foreign countries may require the Fund to sell such 
investments at inopportune times, which could result in losses to the 
Fund.

Emerging Markets Securities Risk - Investments in emerging markets 
securities are considered speculative and subject to heightened risks 
in addition to the general risks of investing in foreign securities. Unlike 
more established markets, emerging markets may have governments 
that are less stable, markets that are less liquid and economies that are 
less developed. In addition, the securities markets of emerging market 
countries may consist of companies with smaller market capitalizations 
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and may suffer periods of relative illiquidity; significant price volatility; 
restrictions on foreign investment; and possible restrictions on 
repatriation of investment income and capital. Furthermore, foreign 
investors may be required to register the proceeds of sales, and 
future economic or political crises could lead to price controls, forced 
mergers, expropriation or confiscatory taxation, seizure, nationalization 
or creation of government monopolies.

Preferred Stock Risk - Preferred stocks in which the Fund may invest 
are sensitive to interest rate changes, and are also subject to equity 
risk, which is the risk that stock prices will fall over short or extended 
periods of time. The rights of preferred stocks on the distribution of a 
company’s assets in the event of a liquidation are generally subordinate 
to the rights associated with a company’s debt securities.

Depositary Receipts Risk - Depositary receipts, such as ADRs, GDRs 
and EDRs, are certificates evidencing ownership of shares of a foreign 
issuer that are issued by depositary banks and generally trade on an 
established market. Depositary receipts are subject to many of the 
risks associated with investing directly in foreign securities, including, 
among other things, political, social and economic developments 
abroad, currency movements and different legal, regulatory and tax 
environments.

Foreign Currency Risk - As a result of the Fund’s investments in 
securities denominated in, and/or receiving revenues in, foreign 
currencies, the Fund will be subject to currency risk. Currency risk is 
the risk that foreign currencies will decline in value relative to the U.S. 
dollar, in which case, the dollar value of an investment in the Fund 
would be adversely affected.

Liquidity Risk - Certain securities may be difficult or impossible to sell 
at the time and the price that the Fund would like. The Fund may have 
to accept a lower price to sell a security, sell other securities to raise 
cash, or give up an investment opportunity, any of which could have a 
negative effect on Fund management or performance. 

Valuation Risk - The risk that a security may be difficult to value. The 
Fund may value certain securities at a price higher or lower than the 
price at which they can be sold. This risk may be especially pronounced 
for investments that are illiquid or may become illiquid. 

Active Management Risk - The Fund is subject to the risk that the 
Adviser’s judgments about the attractiveness, value, or potential 
appreciation of the Fund’s investments may prove to be incorrect. If the 
investments selected and strategies employed by the Fund fail to produce 
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the intended results, the Fund could underperform in comparison to its 
benchmark index or other funds with similar objectives and investment 
strategies.

New Adviser Risk - The Adviser has not previously served as an adviser 
to a registered investment company. As a result, investors do not have 
a track record of managing an ETF from which to judge the Adviser, and 
the Adviser may not achieve the intended result in managing the Fund.

New Fund Risk - Because the Fund is new, investors in the Fund bear the 
risk that the Fund may not be successful in implementing its investment 
strategy, may not employ a successful investment strategy, or may fail 
to attract sufficient assets under management to realize economies 
of scale, any of which could result in the Fund being liquidated at 
any time without shareholder approval and at a time that may not be 
favorable for all shareholders. Such liquidation could have negative tax 
consequences for shareholders and will cause shareholders to incur 
expenses of liquidation.

PERFORMANCE INFORMATION

The Fund is new, and therefore has no performance history. Once the 
Fund has completed a full calendar year of operations, a bar chart and 
table will be included that will provide some indication of the risks of 
investing in the Fund by showing the variability of the Fund’s returns 
and comparing the Fund’s performance to a broad measure of market 
performance. Of course, the Fund’s past performance (before and after 
taxes) does not necessarily indicate how the Fund will perform in the 
future.

Current performance information is available online at 
www.frontierasset.com or by calling toll-free at 1-866-326-3837. 

INVESTMENT ADVISER AND SUB-ADVISER

Frontier Asset Management, LLC is the Fund’s investment adviser. 
Exchange Traded Concepts, LLC serves as the trading sub-adviser to 
the Fund.

PORTFOLIO MANAGERS

Clifford Stanton, CFA, Director of Investments, has managed the Fund 
since its inception in 2024.

Paul Wright, CFA, Portfolio Strategist, has managed the Fund since its 
inception in 2024.
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Ali Toyran, Portfolio Strategist, has managed the Fund since its inception 
in 2024.

Benton Peller, CFA, CAIA, Senior Investment Analyst, has managed the 
Fund since its inception in 2024.

For important information about the purchase and sale of Fund 
shares, taxes and financial intermediary compensation, please turn 
to “Summary Information about Purchasing and Selling Fund Shares, 
Taxes and Financial Intermediary Compensation” on page 69 of the 
prospectus.
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FRONTIER ASSET TOTAL INTERNATIONAL EQUITY ETFFRONTIER ASSET TOTAL INTERNATIONAL EQUITY ETF

INVESTMENT OBJECTIVE

The Frontier Asset Total International Equity ETF (the “Fund”) seeks to 
achieve long-term total return.

FEES AND EXPENSES

This table describes the fees and expenses that you may pay if you buy, hold 
and sell shares of the Fund. You may pay other fees, such as brokerage 
commissions and other fees, including to financial intermediaries, 
which are not reflected in the table and Example below.

Annual Fund Operating Expenses (expenses that you pay each year as a 
percentage of the value of your investment)1

Management Fees 0.60%

Other Expenses2 0.00%

Acquired Fund Fees and Expenses (AFFE)3 0.30%

Total Annual Fund Operating Expenses 0.90%
1	 Frontier Asset Management, LLC, the Fund’s investment adviser (the “Adviser”), will 

pay all of the Fund’s expenses, except for the following: advisory fees, interest, taxes, 
brokerage commissions and other expenses incurred in placing orders for the purchase 
and sale of securities and other investment instruments, AFFE, accrued deferred tax 
liability, non-routine expenses, and distribution fees and expenses paid by the Fund 
under any distribution plan adopted pursuant to Rule 12b-1 under the Investment 
Company Act of 1940, as amended (the “1940 Act”), litigation expenses, and other 
non-routine or extraordinary expenses. 

2	 Other Expenses are based on estimated amounts for the current fiscal year. 
3	 AFFE are indirect fees and expenses that the Fund incurs from investing in shares of 

other mutual funds, including money market funds and exchange-traded funds, and 
are estimated for the current fiscal year.

Example 

This Example is intended to help you compare the cost of investing in 
the Fund with the cost of investing in other funds.

The Example assumes that you invest $10,000 in the Fund for the 
time periods indicated and then redeem all of your shares at the end 
of those periods. The Example also assumes that your investment 
has a 5% return each year and that the Fund’s operating expenses 
remain at current levels. This example does not include the brokerage 
commissions that investors may pay to buy and sell shares. Although 
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your actual costs may be higher or lower, based on these assumptions 
your costs would be:

1 Year 3 Years

$92 $287

Portfolio Turnover

The Fund pays transaction costs, such as brokerage commissions, 
when it buys and sells securities (or “turns over” its portfolio). A higher 
portfolio turnover rate may indicate higher transaction costs and may 
result in higher taxes when Fund shares are held in a taxable account. 
These costs, which are not reflected in total annual Fund operating 
expenses or in the Example, affect the Fund’s performance. Because 
the Fund has not commenced investment operations as of the date 
of this prospectus, it does not have portfolio turnover information to 
report.

PRINCIPAL INVESTMENT STRATEGIES

The Fund is an actively managed exchange-traded Fund (“ETF”). Under 
normal circumstances, the Fund invests at least 80% of its net assets, 
plus any borrowings for investment purposes, in equity securities. This 
investment policy may be changed by the Fund upon 60 days’ prior 
written notice to shareholders. The Fund operates in a manner that 
is commonly referred to as a “fund of funds” and obtains investment 
exposure to the asset classes described below primarily by investing 
in other ETFs. The Fund generally expects to hold approximately six 
to twelve underlying ETFs. The Fund does not limit its investments to 
companies in a particular capitalization range, but primarily invests in 
mid- and large-capitalization companies. Given the Fund’s investment 
strategy, the Fund’s assets may exhibit either growth or value bias at 
any given time.

Under normal circumstances, the Fund invests in at least three 
countries, and invests at least 40% of its total assets in securities of 
non-U.S. companies, which may include emerging market countries. 
The Fund considers a company to be a non-U.S. company if: (i) at least 
50% of the company’s assets are located outside of the U.S.; (ii) at least 
50% of the company’s revenue or profits are generated outside of the 
U.S.; (iii) the company is organized or maintains its principal place of 
business outside of the U.S.; or (iv) the company’s securities are traded 
principally outside of the U.S.



52

The equity securities in which the Fund generally invests are common 
stocks. For purposes of the Fund’s 80% investment policy, however, 
equity securities also include preferred stocks and American Depositary 
Receipts (“ADRs”), European Depositary Receipts (“EDRs”) and Global 
Depositary Receipts (“GDRs”), which are certificates typically issued by 
a bank or trust company that represent ownership interests in securities 
of non-U.S. companies. 

The Adviser makes investment decisions by seeking to identity and 
assemble a portfolio of ETFs that will achieve its desired asset allocation 
mix while also optimizing for positive risk-adjusted returns (i.e., alpha) 
relative to the general international equity market. To accomplish this, 
the Adviser’s investment team determines the Fund’s asset allocation 
mix and conducts ongoing research into the ever-growing universe of 
ETFs and their investment managers, populating a list of ETFs from 
which the Fund’s portfolio is constructed. The asset allocation mix for 
the Fund is determined through the use of a mean variance optimization 
process, which seeks to identify a combination of asset classes that 
is expected to maximize return for a given level of risk, by focusing 
primarily on expected returns, standard deviations (i.e., volatility as a 
measure of risk) and correlations of the different asset classes.

The Adviser’s analysis and due diligence process for selecting 
prospective ETFs includes the following:

•	 Quantitative Analysis: The Adviser conducts single and multi-
factor benchmark analysis to develop a return and risk profile 
for each ETF, selecting funds based on the apparent ability to 
generate absolute and relative returns, with an emphasis on 
funds that the Adviser believes demonstrate (i) strong risk-
adjusted performance with some degree of consistency and (ii) 
relatively stable performance during turbulent markets. Single 
factor benchmarks represent one asset class, whereas multi-
factor benchmarks include indices that track multiple asset 
classes.

•	 Qualitative Analysis: The Adviser conducts an evaluation of each 
ETF’s underlying investment manager, seeking to understand the 
firm’s leadership structure, philosophy and investment decision 
making process. Weight is given to the depth and quality of the 
strategy underlying the manager’s investment thesis along with 
organizational factors including the manager’s compensation 
structure, board makeup, conflicts of interest and whether the 
portfolio managers of the ETF in question invest alongside clients. 
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•	 Manager Edge: The Adviser believes that ETF managers with a 
clear thesis for generating positive risk-adjusted returns are more 
likely to outperform overtime. Accordingly, the Adviser seeks to 
understand the inefficiencies each manager believes exist in 
the market, the likelihood that such inefficiencies will persist 
and whether the manager has a reasonable edge in exploiting 
them. Examples of market inefficiencies may include behavioral 
biases such as anchoring bias (relying too heavily on an initial 
piece of information when making decisions), confirmation bias 
(seeking out or giving more weight to information that supports 
original estimates) and overconfidence (displaying a hesitance to 
acknowledge potential errors in an initial analysis). In practice, 
these biases can lead to delayed or gradual revisions of earnings 
forecasts, even when significant changes in a company’s 
fundamentals or external environment may warrant more 
immediate adjustments. The Adviser believes that a manager 
who understands these dynamics and puts in place processes to 
combat these biases may be in a better position to adjust their 
portfolio to incorporate new information, compared to managers 
who under-react to new information due to these biases.

In conducting the qualitative and manager edge analysis described 
above, the Adviser relies on, among other publicly available sources 
of information, due diligence materials provided by managers as well 
as interviews conducted with such managers to discuss investment 
philosophy, processes, personnel and performance.

Following this process, the Adviser will select ETFs on the basis of 
their ability to provide low-cost asset class exposure, as compared to 
other actively managed ETFs, and/or the ability to add value on either 
an absolute or risk-adjusted basis, while also taking into account 
the following factors to form its views on which ETFs to select for the 
Fund’s portfolio: market conditions, valuation metrics, risk profiles, 
and expected growth potential. The Adviser will sell ETFs for a variety 
of reasons, including the need to alter asset allocation exposures, to 
add ETFs that the Adviser believes are better positioned to add value as 
compared to existing holdings, and to remove ETFs that no longer meet 
the investment criteria for the Fund.

The Adviser has engaged Exchange Traded Concepts, LLC to serve 
as trading sub-adviser (“Sub-Adviser”) for the Fund. The Sub-Adviser 
is responsible for trading portfolio securities for the Fund, including 
selecting broker-dealers to execute purchase and sale transactions or 
in connection with any rebalancing or reconstitution of the portfolio, 
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pre- and post-trade compliance, and monitoring of Fund trading activity, 
subject to the oversight of the Adviser and the Board of Trustees.

PRINCIPAL RISKS

As with all funds, a shareholder is subject to the risk that his or her 
investment could lose money. A Fund share is not a bank deposit and 
is not insured or guaranteed by the FDIC or any other government 
agency. You should consider your investment goals, time horizon, and 
risk tolerance before investing in the Fund. The principal risk factors 
affecting shareholders’ investments in the Fund, either directly or 
indirectly through investments in underlying ETFs, are set forth below. 

Equity Risk - Since it purchases equity securities, the Fund is subject to 
the risk that stock prices may fall over short or extended periods of time. 
Historically, the equity market has moved in cycles, and the value of the 
Fund’s securities may fluctuate from day to day. Individual companies 
may report poor results or be negatively affected by industry and/or 
economic trends and developments. The prices of securities issued 
by such companies may suffer a decline in response. These factors 
contribute to price volatility, which is the principal risk of investing in 
the Fund.

Large Capitalization Risk - If valuations of large capitalization 
companies appear to be greatly out of proportion to the valuations of 
small or medium capitalization companies, investors may migrate to 
the stocks of small and medium-sized companies. The risk that larger, 
more established companies may be unable to respond quickly to new 
competitive challenges such as changes in technology and consumer 
tastes. Larger companies also may not be able to attain the high growth 
rates of successful smaller companies.

Mid-Capitalization Company Risk - The risk that mid-capitalization 
companies in which the Fund may invest may have greater price volatility, 
lower trading volume and be more vulnerable to adverse business or 
economic events than larger, more established companies. In addition, 
mid-capitalization companies may have narrow product lines, smaller 
shares of their product or service markets and fewer financial resources 
than large capitalization companies.

Growth Investment Style Risk - An investment in growth stocks may 
be susceptible to rapid price swings, especially during periods of 
economic uncertainty. Growth stocks typically have little or no dividend 
income to cushion the effect of adverse market conditions. In addition, 
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growth stocks may be particularly volatile in the event of earnings 
disappointments or other financial difficulties experienced by the issuer.

Value Investment Style Risk - An investment in value stocks presents 
the risk that the stocks may never reach what the Adviser or a sub-
adviser believes are their full market values, either because the market 
fails to recognize what the Adviser or a sub-adviser considers to be the 
companies’ true business values or because the Adviser or sub-adviser 
misjudged those values. In addition, value stocks may fall out of favor 
with investors and underperform growth stocks during given periods.

Investment in Other Investment Companies Risk - Because the Fund 
invests in other investment companies, such as ETFs, the Fund will 
be subject to substantially the same risks as those associated with 
the direct ownership of the securities held by such other investment 
companies. As a shareholder of another investment company, the Fund 
relies on that investment company to achieve its investment objective. 
If the investment company fails to achieve its objective, the value of 
the Fund’s investment could decline, which could adversely affect the 
Fund’s performance. By investing in another investment company, Fund 
shareholders indirectly bear the Fund’s proportionate share of the fees 
and expenses of the other investment company, in addition to the fees 
and expenses that Fund shareholders directly bear in connection with 
the Fund’s own operations. The Fund does not intend to invest in other 
investment companies unless the Adviser believes that the potential 
benefits of the investment justify the payment of any additional fees 
or expenses. Federal securities laws impose limitations on the Fund’s 
ability to invest in other investment companies.

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

Trading Risk - Shares of the Fund may trade on the Exchange above 
or below their NAV. The NAV of shares of the Fund will fluctuate with 
changes in the market value of the Fund’s holdings. In addition, 
although the Fund’s shares are currently listed on the Exchange, 
there can be no assurance that an active trading market for shares 
will develop or be maintained. Trading in Fund shares may be halted 
due to market conditions or for reasons that, in the view of the 
Exchange, make trading in shares of the Fund inadvisable.

Cash Transactions Risk - Like other ETFs, the Fund sells and 
redeems its shares only in large blocks called Creation Units and 
only to “Authorized Participants.” Unlike many other ETFs, however, 
the Fund expects to effect its creations and redemptions at least 
partially for cash, rather than in-kind securities. Thus, an investment 
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in the Fund may be less tax-efficient than an investment in other ETFs 
as the Fund may recognize a capital gain that it could have avoided 
by making redemptions in-kind. As a result, the Fund may pay out 
higher capital gains distributions than ETFs that redeem in-kind. 
Further, paying redemption proceeds at least partially in cash rather 
than through in-kind delivery of portfolio securities may require the 
Fund to dispose of or sell portfolio investments to obtain the cash 
needed to distribute redemption proceeds at an inopportune time.

Limited Authorized Participants, Market Makers and Liquidity 
Providers Risk - Because the Fund is an ETF, only a limited number 
of institutional investors (known as “Authorized Participants”) are 
authorized to purchase and redeem shares directly from the Fund. 
In addition, there may be a limited number of market makers and/
or liquidity providers in the marketplace. To the extent either of the 
following events occur, Fund shares may trade at a material discount 
to net asset value (“NAV”) and possibly face delisting: (i) Authorized 
Participants exit the business or otherwise become unable to 
process creation and/or redemption orders and no other Authorized 
Participants step forward to perform these services, or (ii) market 
makers and/or liquidity providers exit the business or significantly 
reduce their business activities and no other entities step forward to 
perform their functions.

Foreign Company Risk - Investing in foreign companies poses 
additional risks since political and economic events unique to a country 
or region will affect those markets and their issuers. Securities of 
foreign companies may not be registered with the U.S. Securities and 
Exchange Commission (the “SEC”) and foreign companies are generally 
not subject to the same level of regulatory controls imposed on U.S. 
issuers. Income from foreign securities owned by the Fund may be 
reduced by a withholding tax at the source, which tax would reduce 
income received from the securities comprising the Fund’s portfolio. 
Foreign securities may also be more difficult to value than securities 
of U.S. issuers and foreign markets and securities may be less liquid. 
In addition, periodic U.S. Government restrictions on investments in 
issuers from certain foreign countries may require the Fund to sell such 
investments at inopportune times, which could result in losses to the 
Fund.

Emerging Markets Securities Risk - Investments in emerging markets 
securities are considered speculative and subject to heightened risks 
in addition to the general risks of investing in foreign securities. Unlike 
more established markets, emerging markets may have governments 
that are less stable, markets that are less liquid and economies that are 
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less developed. In addition, the securities markets of emerging market 
countries may consist of companies with smaller market capitalizations 
and may suffer periods of relative illiquidity; significant price volatility; 
restrictions on foreign investment; and possible restrictions on 
repatriation of investment income and capital. Furthermore, foreign 
investors may be required to register the proceeds of sales, and 
future economic or political crises could lead to price controls, forced 
mergers, expropriation or confiscatory taxation, seizure, nationalization 
or creation of government monopolies.

Preferred Stock Risk - Preferred stocks in which the Fund may invest 
are sensitive to interest rate changes, and are also subject to equity 
risk, which is the risk that stock prices will fall over short or extended 
periods of time. The rights of preferred stocks on the distribution of a 
company’s assets in the event of a liquidation are generally subordinate 
to the rights associated with a company’s debt securities.

Depositary Receipts Risk - Depositary receipts, such as ADRs, GDRs 
and EDRs, are certificates evidencing ownership of shares of a foreign 
issuer that are issued by depositary banks and generally trade on an 
established market. Depositary receipts are subject to many of the 
risks associated with investing directly in foreign securities, including, 
among other things, political, social and economic developments 
abroad, currency movements and different legal, regulatory and tax 
environments.

Foreign Currency Risk - As a result of the Fund’s investments in 
securities denominated in, and/or receiving revenues in, foreign 
currencies, the Fund will be subject to currency risk. Currency risk is 
the risk that foreign currencies will decline in value relative to the U.S. 
dollar, in which case, the dollar value of an investment in the Fund 
would be adversely affected.

Liquidity Risk - Certain securities may be difficult or impossible to sell 
at the time and the price that the Fund would like. The Fund may have 
to accept a lower price to sell a security, sell other securities to raise 
cash, or give up an investment opportunity, any of which could have a 
negative effect on Fund management or performance. 

Valuation Risk - The risk that a security may be difficult to value. The 
Fund may value certain securities at a price higher or lower than the 
price at which they can be sold. This risk may be especially pronounced 
for investments that are illiquid or may become illiquid. 

Active Management Risk - The Fund is subject to the risk that the 
Adviser’s judgments about the attractiveness, value, or potential 
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appreciation of the Fund’s investments may prove to be incorrect. If the 
investments selected and strategies employed by the Fund fail to produce 
the intended results, the Fund could underperform in comparison to its 
benchmark index or other funds with similar objectives and investment 
strategies.

New Adviser Risk - The Adviser has not previously served as an adviser 
to a registered investment company. As a result, investors do not have 
a track record of managing an ETF from which to judge the Adviser, and 
the Adviser may not achieve the intended result in managing the Fund.

New Fund Risk - Because the Fund is new, investors in the Fund bear the 
risk that the Fund may not be successful in implementing its investment 
strategy, may not employ a successful investment strategy, or may fail 
to attract sufficient assets under management to realize economies 
of scale, any of which could result in the Fund being liquidated at 
any time without shareholder approval and at a time that may not be 
favorable for all shareholders. Such liquidation could have negative tax 
consequences for shareholders and will cause shareholders to incur 
expenses of liquidation.

PERFORMANCE INFORMATION

The Fund is new, and therefore has no performance history. Once the 
Fund has completed a full calendar year of operations, a bar chart and 
table will be included that will provide some indication of the risks of 
investing in the Fund by showing the variability of the Fund’s returns 
and comparing the Fund’s performance to a broad measure of market 
performance. Of course, the Fund’s past performance (before and after 
taxes) does not necessarily indicate how the Fund will perform in the 
future.

Current performance information is available online at 
www.frontierasset.com or by calling toll-free at 1-866-326-3837. 

INVESTMENT ADVISER AND SUB-ADVISER

Frontier Asset Management, LLC is the Fund’s investment adviser. 
Exchange Traded Concepts, LLC serves as the trading sub-adviser to 
the Fund.

PORTFOLIO MANAGERS

Clifford Stanton, CFA, Director of Investments, has managed the Fund 
since its inception in 2024.
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Paul Wright, CFA, Portfolio Strategist, has managed the Fund since its 
inception in 2024.

Ali Toyran, Portfolio Strategist, has managed the Fund since its inception 
in 2024.

Benton Peller, CFA, CAIA, Senior Investment Analyst, has managed the 
Fund since its inception in 2024.

For important information about the purchase and sale of Fund 
shares, taxes and financial intermediary compensation, please turn 
to “Summary Information about Purchasing and Selling Fund Shares, 
Taxes and Financial Intermediary Compensation” on page 69 of the 
prospectus.
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FRONTIER ASSET U.S. LARGE CAP EQUITY ETFFRONTIER ASSET U.S. LARGE CAP EQUITY ETF

INVESTMENT OBJECTIVE

The Frontier Asset U.S. Large Cap Equity ETF (the “Fund”) seeks to 
achieve long-term total return.

FEES AND EXPENSES

This table describes the fees and expenses that you may pay if you buy, hold 
and sell shares of the Fund. You may pay other fees, such as brokerage 
commissions and other fees, including to financial intermediaries, 
which are not reflected in the table and Example below.

Annual Fund Operating Expenses (expenses that you pay each year as a 
percentage of the value of your investment)1

Management Fees 0.60%

Other Expenses2 0.00%

Acquired Fund Fees and Expenses (AFFE)3 0.30%

Total Annual Fund Operating Expenses 0.90%
1	 Frontier Asset Management, LLC, the Fund’s investment adviser (the “Adviser”), will 

pay all of the Fund’s expenses, except for the following: advisory fees, interest, taxes, 
brokerage commissions and other expenses incurred in placing orders for the purchase 
and sale of securities and other investment instruments, AFFE, accrued deferred tax 
liability, non-routine expenses, and distribution fees and expenses paid by the Fund 
under any distribution plan adopted pursuant to Rule 12b-1 under the Investment 
Company Act of 1940, as amended (the “1940 Act”), litigation expenses, and other 
non-routine or extraordinary expenses. 

2	 Other Expenses are based on estimated amounts for the current fiscal year. 
3	 AFFE are indirect fees and expenses that the Fund incurs from investing in shares of 

other mutual funds, including money market funds and exchange-traded funds, and 
are estimated for the current fiscal year.

Example 

This Example is intended to help you compare the cost of investing in 
the Fund with the cost of investing in other funds.

The Example assumes that you invest $10,000 in the Fund for the 
time periods indicated and then redeem all of your shares at the end 
of those periods. The Example also assumes that your investment 
has a 5% return each year and that the Fund’s operating expenses 
remain at current levels. This example does not include the brokerage 
commissions that investors may pay to buy and sell shares. Although 
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your actual costs may be higher or lower, based on these assumptions 
your costs would be:

1 Year 3 Years

$92 $287

Portfolio Turnover

The Fund pays transaction costs, such as brokerage commissions, 
when it buys and sells securities (or “turns over” its portfolio). A higher 
portfolio turnover rate may indicate higher transaction costs and may 
result in higher taxes when Fund shares are held in a taxable account. 
These costs, which are not reflected in total annual Fund operating 
expenses or in the Example, affect the Fund’s performance. Because 
the Fund has not commenced investment operations as of the date 
of this prospectus, it does not have portfolio turnover information to 
report.

PRINCIPAL INVESTMENT STRATEGIES

The Fund is an actively managed exchange-traded Fund (“ETF”). Under 
normal circumstances, the Fund invests at least 80% of its net assets, 
plus any borrowings for investment purposes, in equity securities of 
large-capitalization U.S. companies. This investment policy may be 
changed by the Fund upon 60 days’ prior written notice to shareholders. 
Given the Fund’s investment strategy, the Fund’s assets may exhibit 
either growth or value bias at any given time. The Fund operates in a 
manner that is commonly referred to as a “fund of funds” and obtains 
investment exposure to the asset classes described below primarily by 
investing in other ETFs. The Fund generally expects to hold approximately 
six to twelve underlying ETFs.

The Fund considers a company to be a U.S. company if (i) at least 50% 
of the company’s assets are located in the U.S.; (ii) at least 50% of the 
company’s revenue or profits are generated in the U.S.; (iii) the company 
is organized or maintains its principal place of business in the U.S.; 
or (iv) the company’s securities are traded principally in the U.S. The 
Fund defines large-capitalization companies as issuers with a market 
capitalization within the range of companies in the S&P 500 Index at 
the time of purchase.

The equity securities in which the Fund generally invests are common 
stocks. For purposes of the Fund’s 80% investment policy, however, 
equity securities also include real estate investment trusts (“REITs”). 
With respect to 20% of the Fund’s net assets, the Fund may also 
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invest in equity securities of mid-capitalization companies and equity 
securities of foreign companies in developed markets.

The Adviser makes investment decisions by seeking to identity and 
assemble a portfolio of ETFs that will achieve its desired asset allocation 
mix while also optimizing for positive risk-adjusted returns (i.e., alpha) 
relative to the general U.S. large-capitalization equity market. To 
accomplish this, the Adviser’s investment team determines the Fund’s 
asset allocation mix and conducts ongoing research into the ever-
growing universe of ETFs and their investment managers, populating 
a list of ETFs from which the Fund’s portfolio is constructed. The asset 
allocation mix for the Fund is determined through the use of a mean 
variance optimization process, which seeks to identify a combination 
of asset classes that is expected to maximize return for a given level of 
risk, by focusing primarily on expected returns, standard deviations (i.e., 
volatility as a measure of risk) and correlations of the different asset 
classes.

The Adviser’s analysis and due diligence process for selecting 
prospective ETFs includes the following:

•	 Quantitative Analysis: The Adviser conducts single and multi-
factor benchmark analysis to develop a return and risk profile 
for each ETF, selecting funds based on the apparent ability to 
generate absolute and relative returns, with an emphasis on 
funds that the Adviser believes demonstrate (i) strong risk-
adjusted performance with some degree of consistency and (ii) 
relatively stable performance during turbulent markets. Single 
factor benchmarks represent one asset class, whereas multi-
factor benchmarks include indices that track multiple asset 
classes.

•	 Qualitative Analysis: The Adviser conducts an evaluation of each 
ETF’s underlying investment manager, seeking to understand the 
firm’s leadership structure, philosophy and investment decision 
making process. Weight is given to the depth and quality of the 
strategy underlying the manager’s investment thesis along with 
organizational factors including the manager’s compensation 
structure, board makeup, conflicts of interest and whether the 
portfolio managers of the ETF in question invest alongside clients. 

•	 Manager Edge: The Adviser believes that ETF managers with a 
clear thesis for generating positive risk-adjusted returns are more 
likely to outperform overtime. Accordingly, the Adviser seeks to 
understand the inefficiencies each manager believes exist in 
the market, the likelihood that such inefficiencies will persist 
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and whether the manager has a reasonable edge in exploiting 
them. Examples of market inefficiencies may include behavioral 
biases such as anchoring bias (relying too heavily on an initial 
piece of information when making decisions), confirmation bias 
(seeking out or giving more weight to information that supports 
original estimates) and overconfidence (displaying a hesitance to 
acknowledge potential errors in an initial analysis). In practice, 
these biases can lead to delayed or gradual revisions of earnings 
forecasts, even when significant changes in a company’s 
fundamentals or external environment may warrant more 
immediate adjustments. The Adviser believes that a manager 
who understands these dynamics and puts in place processes to 
combat these biases may be in a better position to adjust their 
portfolio to incorporate new information, compared to managers 
who under-react to new information due to these biases.

In conducting the qualitative and manager edge analysis described 
above, the Adviser relies on, among other publicly available sources 
of information, due diligence materials provided by managers as well 
as interviews conducted with such managers to discuss investment 
philosophy, processes, personnel and performance.

Following this process, the Adviser will select ETFs on the basis of 
their ability to provide low-cost asset class exposure, as compared to 
other actively managed ETFs, and/or the ability to add value on either 
an absolute or risk-adjusted basis, while also taking into account 
the following factors to form its views on which ETFs to select for the 
Fund’s portfolio: market conditions, valuation metrics, risk profiles, 
and expected growth potential. The Adviser will sell ETFs for a variety 
of reasons, including the need to alter asset allocation exposures, to 
add ETFs that the Adviser believes are better positioned to add value as 
compared to existing holdings, and to remove ETFs that no longer meet 
the investment criteria for the Fund.

The Adviser has engaged Exchange Traded Concepts, LLC to serve 
as trading sub-adviser (“Sub-Adviser”) for the Fund. The Sub-Adviser 
is responsible for trading portfolio securities for the Fund, including 
selecting broker-dealers to execute purchase and sale transactions or 
in connection with any rebalancing or reconstitution of the portfolio, 
pre- and post-trade compliance, and monitoring of Fund trading activity, 
subject to the oversight of the Adviser and the Board of Trustees.
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PRINCIPAL RISKS

As with all funds, a shareholder is subject to the risk that his or her 
investment could lose money. A Fund share is not a bank deposit and 
is not insured or guaranteed by the FDIC or any other government 
agency. You should consider your investment goals, time horizon, and 
risk tolerance before investing in the Fund. The principal risk factors 
affecting shareholders’ investments in the Fund, either directly or 
indirectly through investments in underlying ETFs, are set forth below. 

Equity Risk - Since it purchases equity securities, the Fund is subject to 
the risk that stock prices may fall over short or extended periods of time. 
Historically, the equity market has moved in cycles, and the value of the 
Fund’s securities may fluctuate from day to day. Individual companies 
may report poor results or be negatively affected by industry and/or 
economic trends and developments. The prices of securities issued 
by such companies may suffer a decline in response. These factors 
contribute to price volatility, which is the principal risk of investing in 
the Fund.

Investing in the United States Risk - The Fund focuses its investments 
in the United States. As a result, the Fund may be more susceptible to 
economic, political, regulatory or other events or conditions affecting 
issuers within the United States, and may be subject to greater price 
volatility and risk of loss, than a fund holding more geographically 
diverse investments.

Large Capitalization Risk - If valuations of large capitalization 
companies appear to be greatly out of proportion to the valuations of 
small or medium capitalization companies, investors may migrate to 
the stocks of small and medium-sized companies. The risk that larger, 
more established companies may be unable to respond quickly to new 
competitive challenges such as changes in technology and consumer 
tastes. Larger companies also may not be able to attain the high growth 
rates of successful smaller companies.

Mid-Capitalization Company Risk - The risk that mid-capitalization 
companies in which the Fund may invest may have greater price volatility, 
lower trading volume and be more vulnerable to adverse business or 
economic events than larger, more established companies. In addition, 
mid-capitalization companies may have narrow product lines, smaller 
shares of their product or service markets and fewer financial resources 
than large capitalization companies.

REITs Risk - REITs are pooled investment vehicles that own, and 
usually operate, income-producing real estate. REITs are susceptible 
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to the risks associated with direct ownership of real estate, such as 
the following: declines in property values; increases in property taxes, 
operating expenses, interest rates or competition; overbuilding; zoning 
changes; and losses from casualty or condemnation. REITs typically 
incur fees that are separate from those of the Fund. Accordingly, the 
Fund’s investments in REITs will result in the layering of expenses 
such that shareholders will indirectly bear a proportionate share of the 
REITs’ operating expenses, in addition to paying Fund expenses. REIT 
operating expenses are not reflected in the fee table and example in 
this prospectus.

Growth Investment Style Risk - An investment in growth stocks may 
be susceptible to rapid price swings, especially during periods of 
economic uncertainty. Growth stocks typically have little or no dividend 
income to cushion the effect of adverse market conditions. In addition, 
growth stocks may be particularly volatile in the event of earnings 
disappointments or other financial difficulties experienced by the issuer.

Value Investment Style Risk - An investment in value stocks presents 
the risk that the stocks may never reach what the Adviser or a sub-
adviser believes are their full market values, either because the market 
fails to recognize what the Adviser or a sub-adviser considers to be the 
companies’ true business values or because the Adviser or sub-adviser 
misjudged those values. In addition, value stocks may fall out of favor 
with investors and underperform growth stocks during given periods.

Investment in Other Investment Companies Risk - Because the Fund 
invests in other investment companies, such as ETFs, the Fund will 
be subject to substantially the same risks as those associated with 
the direct ownership of the securities held by such other investment 
companies. As a shareholder of another investment company, the Fund 
relies on that investment company to achieve its investment objective. 
If the investment company fails to achieve its objective, the value of 
the Fund’s investment could decline, which could adversely affect the 
Fund’s performance. By investing in another investment company, Fund 
shareholders indirectly bear the Fund’s proportionate share of the fees 
and expenses of the other investment company, in addition to the fees 
and expenses that Fund shareholders directly bear in connection with 
the Fund’s own operations. The Fund does not intend to invest in other 
investment companies unless the Adviser believes that the potential 
benefits of the investment justify the payment of any additional fees 
or expenses. Federal securities laws impose limitations on the Fund’s 
ability to invest in other investment companies.
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ETF Risks - The Fund is an ETF and, as a result of this structure, it is 
exposed to the following risks:

Trading Risk - Shares of the Fund may trade on the Exchange above 
or below their NAV. The NAV of shares of the Fund will fluctuate with 
changes in the market value of the Fund’s holdings. In addition, 
although the Fund’s shares are currently listed on the Exchange, 
there can be no assurance that an active trading market for shares 
will develop or be maintained. Trading in Fund shares may be halted 
due to market conditions or for reasons that, in the view of the 
Exchange, make trading in shares of the Fund inadvisable.

Cash Transactions Risk - Like other ETFs, the Fund sells and 
redeems its shares only in large blocks called Creation Units and 
only to “Authorized Participants.” Unlike many other ETFs, however, 
the Fund expects to effect its creations and redemptions at least 
partially for cash, rather than in-kind securities. Thus, an investment 
in the Fund may be less tax-efficient than an investment in other ETFs 
as the Fund may recognize a capital gain that it could have avoided 
by making redemptions in-kind. As a result, the Fund may pay out 
higher capital gains distributions than ETFs that redeem in-kind. 
Further, paying redemption proceeds at least partially in cash rather 
than through in-kind delivery of portfolio securities may require the 
Fund to dispose of or sell portfolio investments to obtain the cash 
needed to distribute redemption proceeds at an inopportune time.

Limited Authorized Participants, Market Makers and Liquidity 
Providers Risk - Because the Fund is an ETF, only a limited number 
of institutional investors (known as “Authorized Participants”) are 
authorized to purchase and redeem shares directly from the Fund. 
In addition, there may be a limited number of market makers and/
or liquidity providers in the marketplace. To the extent either of the 
following events occur, Fund shares may trade at a material discount 
to net asset value (“NAV”) and possibly face delisting: (i) Authorized 
Participants exit the business or otherwise become unable to 
process creation and/or redemption orders and no other Authorized 
Participants step forward to perform these services, or (ii) market 
makers and/or liquidity providers exit the business or significantly 
reduce their business activities and no other entities step forward to 
perform their functions.

Foreign Company Risk - Investing in foreign companies poses 
additional risks since political and economic events unique to a country 
or region will affect those markets and their issuers. Securities of 
foreign companies may not be registered with the U.S. Securities and 
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Exchange Commission (the “SEC”) and foreign companies are generally 
not subject to the same level of regulatory controls imposed on U.S. 
issuers. Income from foreign securities owned by the Fund may be 
reduced by a withholding tax at the source, which tax would reduce 
income received from the securities comprising the Fund’s portfolio. 
Foreign securities may also be more difficult to value than securities 
of U.S. issuers and foreign markets and securities may be less liquid. 
In addition, periodic U.S. Government restrictions on investments in 
issuers from certain foreign countries may require the Fund to sell such 
investments at inopportune times, which could result in losses to the 
Fund.

Valuation Risk - The risk that a security may be difficult to value. The 
Fund may value certain securities at a price higher or lower than the 
price at which they can be sold. This risk may be especially pronounced 
for investments that are illiquid or may become illiquid. 

Active Management Risk - The Fund is subject to the risk that the 
Adviser’s judgments about the attractiveness, value, or potential 
appreciation of the Fund’s investments may prove to be incorrect. If the 
investments selected and strategies employed by the Fund fail to produce 
the intended results, the Fund could underperform in comparison to its 
benchmark index or other funds with similar objectives and investment 
strategies.

New Adviser Risk - The Adviser has not previously served as an adviser 
to a registered investment company. As a result, investors do not have 
a track record of managing an ETF from which to judge the Adviser, and 
the Adviser may not achieve the intended result in managing the Fund.

New Fund Risk - Because the Fund is new, investors in the Fund bear the 
risk that the Fund may not be successful in implementing its investment 
strategy, may not employ a successful investment strategy, or may fail 
to attract sufficient assets under management to realize economies 
of scale, any of which could result in the Fund being liquidated at 
any time without shareholder approval and at a time that may not be 
favorable for all shareholders. Such liquidation could have negative tax 
consequences for shareholders and will cause shareholders to incur 
expenses of liquidation.

PERFORMANCE INFORMATION

The Fund is new, and therefore has no performance history. Once the 
Fund has completed a full calendar year of operations, a bar chart and 
table will be included that will provide some indication of the risks of 
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investing in the Fund by showing the variability of the Fund’s returns 
and comparing the Fund’s performance to a broad measure of market 
performance. Of course, the Fund’s past performance (before and after 
taxes) does not necessarily indicate how the Fund will perform in the 
future.

Current performance information is available online at 
www.frontierasset.com or by calling toll-free at 1-866-326-3837. 

INVESTMENT ADVISER AND SUB-ADVISER

Frontier Asset Management, LLC is the Fund’s investment adviser. 
Exchange Traded Concepts, LLC serves as the trading sub-adviser to 
the Fund.

PORTFOLIO MANAGERS

Clifford Stanton, CFA, Director of Investments, has managed the Fund 
since its inception in 2024.

Paul Wright, CFA, Portfolio Strategist, has managed the Fund since its 
inception in 2024.

Ali Toyran, Portfolio Strategist, has managed the Fund since its inception 
in 2024.

Benton Peller, CFA, CAIA, Senior Investment Analyst, has managed the 
Fund since its inception in 2024.

For important information about the purchase and sale of Fund 
shares, taxes and financial intermediary compensation, please turn 
to “Summary Information about Purchasing and Selling Fund Shares, 
Taxes and Financial Intermediary Compensation” on page 69 of the 
prospectus.
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SUMMARY INFORMATION ABOUT PURCHASING 
AND SELLING FUND SHARES, TAXES AND 
FINANCIAL INTERMEDIARY COMPENSATION

PURCHASE AND SALE OF FUND SHARES

Each Fund issues shares to (or redeems shares from) certain institutional 
investors known as “Authorized Participants” (typically market makers 
or other broker-dealers) only in large blocks of at least 10,000 shares 
known as “Creation Units.” Creation Unit transactions are conducted in 
exchange for the deposit or delivery of a portfolio of in-kind securities 
designated by the Fund and/or cash.

Individual shares of a Fund may only be purchased and sold on the 
Exchange, other national securities exchanges, electronic crossing 
networks and other alternative trading systems through a broker-
dealer at market prices. Because Fund shares trade at market prices 
rather than at NAV, Fund shares may trade at a price greater than NAV 
(premium) or less than NAV (discount). When buying or selling shares in 
the secondary market, you may incur costs attributable to the difference 
between the highest price a buyer is willing to pay to purchase shares of 
a Fund (bid) and the lowest price a seller is willing to accept for shares 
of that Fund (ask) (the “bid-ask spread”). Recent information regarding 
each Fund’s NAV, market price, premiums and discounts, and bid-ask 
spreads is available at www.frontierasset.com.

TAX INFORMATION

Each Fund intends to make distributions that may be taxed as qualified 
dividend income, ordinary income or capital gains if you are not investing 
through a tax-deferred arrangement, such as a 401(k) plan or individual 
retirement account (“IRA”), in which case your distribution will be taxed 
when withdrawn from the tax-deferred account.

PAYMENTS TO BROKER-DEALERS AND OTHER 
FINANCIAL INTERMEDIARIES

If you purchase shares of a Fund through a broker-dealer or other 
financial intermediary (such as a bank), the Fund and its related 
companies may pay the intermediary for the sale of Fund shares and 
related services. These payments may create a conflict of interest by 
influencing the broker-dealer or other intermediary and your salesperson 
to recommend a Fund over another investment. Ask your salesperson 
or visit your financial intermediary’s website for more information.
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MORE INFORMATION ABOUT THE FUNDS’ 
INVESTMENT OBJECTIVES AND STRATEGIES

Investment Objectives

The investment objective of the Frontier Asset Absolute Return ETF, 
Frontier Asset Global Small Cap Equity ETF, Frontier Asset Total 
International Equity ETF and Frontier Asset U.S. Large Cap Equity ETF 
is long-term total return. The investment objective of the Frontier Asset 
Core Bond ETF and Frontier Asset Opportunistic Credit ETF is high 
income consistent with the preservation of capital. The investment 
objective of each Fund is not a fundamental policy and may be changed 
by the Board without shareholder approval. 

Investment Strategies 

Frontier Asset Absolute Return ETF

The Fund is an actively managed exchange-traded fund (“ETF”). In 
seeking to achieve its investment objective, the Fund utilizes an absolute 
return approach that is designed to provide exposure to a wide range of 
equity securities, fixed income securities, commodities and currencies 
of domestic and foreign issuers, with no prescribed asset allocation 
targets under normal circumstances. As such, exposures across asset 
classes may vary widely, and the Fund’s assets may exhibit an equity, 
fixed income, commodity or currency bias at any given time.

The Fund’s equity investments may include common stock, preferred 
stock, securities convertible into other equity securities, and real estate 
investment trusts (“REITs”). The Fund may invest in the equity securities 
of U.S. and foreign companies of various market capitalizations, 
including in emerging and developed markets.

The Fund’s fixed income securities may include securities issued or 
guaranteed by the U.S. Government and its agencies or instrumentalities, 
municipal securities, corporate debt securities, commercial paper, 
residential and commercial mortgage-backed securities, asset-backed 
securities (including collateralized loan obligations and collateralized 
mortgage obligations), inflation-linked securities (e.g., Treasury inflation-
protected securities (“TIPS”)), convertible securities, and bank loans. 
The Fund’s fixed income holdings are diversified across a wide range 
of short- to long-term income-producing securities issued by U.S. and 
international developed and emerging markets issuers. With respect to 
credit quality, the Fund may invest in both investment-grade and high-
yield (also known as “junk bonds”) fixed income instruments. Fixed 
income securities are considered investment grade if they are rated 
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in one of the four highest rating categories by a nationally recognized 
statistical ratings organization (“NRSRO”), such as S&P Global Ratings 
(“S&P”) or Moody’s Investor Services, Inc. (“Moody’s”), or determined 
by the Adviser to be of comparable quality at the time of purchase.

The Fund’s commodity exposure may include various commodities, 
including metals, energy, oil or agricultural products. The Fund will 
gain exposure to these commodities principally through investments 
in futures contracts and swaps. The Fund’s currency exposure may 
include various non-U.S. currencies and the Fund will gain exposure to 
these currencies primarily through foreign currency futures contracts 
and swaps.

Frontier Asset Core Bond ETF

The Fund is an actively managed ETF. Under normal circumstances, 
the Fund invests at least 80% of its net assets, plus any borrowings 
for investment purposes, in investment-grade fixed income securities. 
This investment policy may be changed by the Fund upon 60 days’ prior 
written notice to shareholders. 

For purposes of the Fund’s 80% investment policy, fixed income 
securities include securities issued or guaranteed by the U.S. 
Government, corporate debt securities, commercial paper, residential 
and commercial mortgage-backed securities, asset-backed securities, 
and inflation-linked securities (e.g., TIPS). The Adviser considers fixed 
income securities to be investment grade if they are rated in one of the 
four highest rating categories by an NRSR, such as S&P or Moody’s, or 
determined by the Adviser to be of comparable quality at the time of 
purchase. 

The Fund is managed to achieve broad exposure to the U.S. investment-
grade fixed income securities market. The Fund does not target a specific 
weighted average maturity for its investments, either individually or in 
the aggregate. As a result, the Fund’s interest rate sensitivity may vary 
significantly over time.

Frontier Asset Opportunistic Credit ETF

The Fund is an actively managed ETF. Under normal circumstances, 
the Fund invests at least 80% of its net assets, plus any borrowings 
for investment purposes, in fixed income securities. This investment 
policy may be changed by the Fund upon 60 days’ prior written notice 
to shareholders. 

For purposes of the Fund’s 80% investment policy, fixed income 
securities include securities issued or guaranteed by U.S. and non-
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U.S. government issuers, corporate debt securities, municipal 
securities, commercial paper, residential and commercial mortgage-
backed securities, asset-backed securities (including collateralized 
loan obligations and collateralized mortgage obligations), convertible 
securities, inflation-linked securities (e.g., Treasury inflation-protected 
securities (“TIPS”)) and bank loans. The Fund may invest in investment-
grade and non-investment grade fixed income securities. The Adviser 
considers fixed income securities to be investment grade if they 
are rated in one of the four highest rating categories by a nationally 
recognized statistical ratings organization (“NRSRO”), such as S&P 
Global Ratings (“S&P”) or Moody’s Investor Services, Inc. (“Moody’s”), 
or determined by the Adviser to be of comparable quality at the time of 
purchase. The Adviser considers fixed income securities to be below 
investment grade (also known as “high yield” or “junk” bonds”) if they 
are rated below BBB- or Baa3 by Moody’s, S&P or Fitch, Inc. (“Fitch”), or 
if unrated, determined to be of comparable quality by the Adviser.

The Fund is managed to achieve broad exposure to the U.S. investment-
grade and non-investment grade fixed income securities market. 
The Fund does not target a specific weighted average maturity for its 
investments, either individually or in the aggregate. As a result, the 
Fund’s interest rate sensitivity may vary significantly over time.

Frontier Asset Global Small Cap Equity ETF

The Fund is an actively managed ETF. Under normal circumstances, 
the Fund invests at least 80% of its net assets, plus any borrowings 
for investment purposes, in equity securities of small-capitalization 
companies. This investment policy may be changed by the Fund upon 
60 days’ prior written notice to shareholders. The Fund defines small-
capitalization companies to include issuers with a market capitalization 
at the time of purchase within the capitalization range of companies in 
the Morningstar Developed Markets Small Cap Index. Given the Fund’s 
investment strategy, the Fund’s assets may exhibit either growth or 
value bias at any given time.

Under normal circumstances, the Fund invests in at least three countries, 
including the U.S., and invests at least 40% of its total assets in securities 
of non-U.S. companies, which may include emerging market countries. 
The Fund considers a company to be a non-U.S. company if: (i) at least 
50% of the company’s assets are located outside of the U.S.; (ii) at least 
50% of the company’s revenue or profits are generated outside of the 
U.S.; (iii) the company is organized or maintains its principal place of 
business outside of the U.S.; or (iv) the company’s securities are traded 
principally outside of the U.S.
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The equity securities in which the Fund generally invests are common 
stocks. For purposes of the Fund’s 80% investment policy, however, 
equity securities also include preferred stocks and American Depositary 
Receipts (“ADRs”), European Depositary Receipts (“EDRs”) and Global 
Depositary Receipts (“GDRs”), which are certificates typically issued by 
a bank or trust company that represent ownership interests in securities 
of non-U.S. companies. With respect to 20% of the Fund’s net assets, 
the Fund may also invest in the equity securities of mid-capitalization 
companies.

Frontier Asset Total International Equity ETF

The Fund is an actively managed ETF. Under normal circumstances, 
the Fund invests at least 80% of its net assets, plus any borrowings 
for investment purposes, in equity securities. This investment policy 
may be changed by the Fund upon 60 days’ prior written notice to 
shareholders. The Fund does not limit its investments to companies in 
a particular capitalization range, but primarily invests in mid- and large-
capitalization companies. Given the Fund’s investment strategy, the 
Fund’s assets may exhibit either growth or value bias at any given time.

Under normal circumstances, the Fund invests in at least three 
countries, and invests at least 40% of its total assets in securities of 
non-U.S. companies, which may include emerging market countries. 
The Fund considers a company to be a non-U.S. company if: (i) at least 
50% of the company’s assets are located outside of the U.S.; (ii) at least 
50% of the company’s revenue or profits are generated outside of the 
U.S.; (iii) the company is organized or maintains its principal place of 
business outside of the U.S.; or (iv) the company’s securities are traded 
principally outside of the U.S.

The equity securities in which the Fund generally invests are common 
stocks. For purposes of the Fund’s 80% investment policy, however, 
equity securities also include preferred stocks and ADRs, EDRs and 
GDRs, which are certificates typically issued by a bank or trust company 
that represent ownership interests in securities of non-U.S. companies. 

Frontier Asset U.S. Large Cap Equity ETF

The Fund is an actively managed ETF. Under normal circumstances, 
the Fund invests at least 80% of its net assets, plus any borrowings 
for investment purposes, in equity securities of large-capitalization 
U.S. companies. This investment policy may be changed by the Fund 
upon 60 days’ prior written notice to shareholders. Given the Fund’s 
investment strategy, the Fund’s assets may exhibit either growth or 
value bias at any given time.



74

The Fund considers a company to be a U.S. company if (i) at least 50% 
of the company’s assets are located in the U.S.; (ii) at least 50% of the 
company’s revenue or profits are generated in the U.S.; (iii) the company 
is organized or maintains its principal place of business in the U.S.; 
or (iv) the company’s securities are traded principally in the U.S. The 
Fund defines large-capitalization companies as issuers with a market 
capitalization within the range of companies in the S&P 500 Index at 
the time of purchase.

The equity securities in which the Fund generally invests are common 
stocks. For purposes of the Fund’s 80% investment policy, however, 
equity securities also include REITs. With respect to 20% of the Fund’s 
net assets, the Fund may also invest in equity securities of mid-
capitalization companies and equity securities of foreign companies in 
developed markets. 

All Funds

The Adviser manages each Fund in a manner that is commonly referred 
to as a “fund of funds” and obtains investment exposure to the 
asset classes described in each Fund’s principal investment strategy 
primarily by investing in other ETFs. Each Fund, with the exception of 
the Absolute Return ETF, generally expects to hold approximately six to 
twelve underlying ETFs. The Absolute Return ETF generally expects to 
hold approximately six to twenty underlying ETFs. The Adviser makes 
investment decisions by seeking to identity and assemble a portfolio of 
ETFs that will achieve each Fund’s desired asset allocation mix while 
also optimizing for positive risk-adjusted returns (i.e., alpha) relative 
to the securities markets relevant to the Fund. To accomplish this, the 
Adviser’s investment team determines each Fund’s asset allocation mix 
and conducts ongoing research into the ever-growing universe of ETFs 
and their investment managers, populating a list of ETFs from which 
the Funds’ portfolios are constructed. ETF managers are identified 
for further, in-depth research in several ways, including quantitative 
screening, referrals from industry contacts, trade publications and 
direct solicitation by prospective managers. The asset allocation mix for 
the Fund is determined through the use of a mean variance optimization 
process, which seeks to identify a combination of asset classes that 
is expected to maximize return for a given level of risk, by focusing 
primarily on expected returns, standard deviations (i.e., volatility as a 
measure of risk) and correlations of the different asset classes.
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The Adviser’s analysis and due diligence process for selecting 
prospective ETFs includes the following:

•	 Quantitative Analysis: The Adviser conducts single and multi-
factor benchmark analysis to develop a return and risk profile 
for each ETF, selecting funds based on the apparent ability to 
generate absolute and relative returns, with an emphasis on 
funds that the Adviser believes demonstrate (i) strong risk-
adjusted performance with some degree of consistency and (ii) 
relatively stable performance during turbulent markets. Single 
factor benchmarks represent one asset class, whereas multi-
factor benchmarks include indices that track multiple asset 
classes.

•	 Qualitative Analysis: The Adviser conducts an evaluation of each 
ETF’s underlying investment manager, seeking to understand the 
firm’s leadership structure, philosophy and investment decision 
making process. Weight is given to the depth and quality of the 
strategy underlying the manager’s investment thesis along with 
organizational factors including the manager’s compensation 
structure, board makeup, conflicts of interest and whether the 
portfolio managers of the ETF in question invest alongside clients. 
The exact process varies depending on the size and structure of 
manager as well as the Adviser’s history with the firm.

•	 Manager Edge: The Adviser believes that ETF managers with a 
clear thesis for generating positive risk-adjusted returns are more 
likely to outperform overtime. Accordingly, the Adviser seeks to 
understand the inefficiencies each manager believes exist in 
the market, the likelihood that such inefficiencies will persist 
and whether the manager has a reasonable edge in exploiting 
them. Examples of market inefficiencies may include behavioral 
biases such as anchoring bias (relying too heavily on an initial 
piece of information when making decisions), confirmation bias 
(seeking out or giving more weight to information that supports 
original estimates) and overconfidence (displaying a hesitance to 
acknowledge potential errors in an initial analysis). In practice, 
these biases can lead to delayed or gradual revisions of earnings 
forecasts, even when significant changes in a company’s 
fundamentals or external environment may warrant more 
immediate adjustments. The Adviser believes that a manager 
who understands these dynamics and puts in place processes to 
combat these biases may be in a better position to adjust their 
portfolio to incorporate new information, compared to managers 
who under-react to new information due to these biases.
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In conducting the qualitative and manager edge analysis described 
above, the Adviser relies on, among other publicly available sources 
of information, due diligence materials provided by managers as well 
as interviews conducted with such managers to discuss investment 
philosophy, processes, personnel and performance.

Following this process, the Adviser will select ETFs on the basis of 
their ability to provide low-cost asset class exposure, as compared to 
other actively managed ETFs, and/or the ability to add value on either 
an absolute or risk-adjusted basis, while also taking into account the 
following factors to form its views on which ETFs to select for each 
Fund’s portfolio: market conditions, valuation metrics, risk profiles, 
and expected growth potential. The Adviser will sell ETFs for a variety 
of reasons, including the need to alter asset allocation exposures, to 
add ETFs that the Adviser believes are better positioned to add value as 
compared to existing holdings, and to remove ETFs that no longer meet 
the investment criteria for each Fund.

The investments and strategies described in this prospectus are those 
that the Funds use under normal conditions. During unusual economic 
or market conditions, or for temporary defensive or liquidity purposes, 
a Fund may, but is not obligated to, invest up to 100% of its assets in 
money market instruments and other cash equivalents that would not 
ordinarily be consistent with its investment objective. If a Fund invests in 
this manner, it may cause the Fund to forgo greater investment returns 
for the safety of principal and the Fund may therefore not achieve its 
investment objective. A Fund will only do so if the Adviser believes 
that the risk of loss outweighs the opportunity to pursue the Fund’s 
investment objective.

This prospectus describes each Fund’s principal investment strategies, 
and the Funds will normally invest in the types of securities and other 
investments described in this prospectus. In addition to the securities 
and other investments and strategies described in this prospectus, 
the Funds also may invest to a lesser extent in other securities, use 
other strategies and engage in other investment practices that are 
not part of its principal investment strategies. These investments and 
strategies, as well as those described in this prospectus, are described 
in detail in the Fund’s Statement of Additional Information (the “SAI”) 
(for information on how to obtain a copy of the SAI see the back cover 
of this prospectus). Of course, there is no guarantee that a Fund will 
achieve its investment goals.
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MORE INFORMATION ABOUT RISK

Investing in each Fund involves risk and there is no guarantee that a Fund 
will achieve its goal. The Adviser’s judgments about the markets, the 
economy, or companies may not anticipate actual market movements, 
economic conditions or company performance, and these judgments 
may affect the return on your investment. In fact, no matter how good 
of a job the Adviser and/or Sub-Adviser does, you could lose money on 
your investment in a Fund, just as you could with similar investments.

The value of your investment in a Fund is based on the value of the 
securities the Fund holds. These prices change daily due to economic 
and other events that affect particular companies and other issuers. 
These price movements, sometimes called volatility, may be greater 
or lesser depending on the types of securities a Fund owns and the 
markets in which they trade. The effect on a Fund of a change in the 
value of a single security will depend on how widely the Fund diversifies 
its holdings. 

Active Management Risk (All Funds) — Each Fund is subject to the risk 
that the Adviser’s judgments about the attractiveness, value, or potential 
appreciation of a Fund’s investments may prove to be incorrect. If the 
investments selected and strategies employed by a Fund fail to produce 
the intended results, the Fund could underperform in comparison to 
other funds with similar objectives and investment strategies.

Asset-Backed Securities Risk (Absolute Return ETF, Core Bond ETF 
and Opportunistic Credit ETF) — Asset-backed securities are securities 
backed by non-mortgage assets such as company receivables, truck and 
auto loans, leases and credit card receivables. Asset-backed securities 
may be issued as pass-through certificates, which represent undivided 
fractional ownership interests in the underlying pools of assets. Asset-
backed securities may also be collateralized bond obligations (“CBOs”), 
collateralized loan obligations (“CLOs”), other collateralized debt 
obligations (“CDOs”) and other similarly structured securities. A CBO is a 
trust which is backed by a diversified pool of high-risk, below investment 
grade fixed income securities. A CLO is a trust typically collateralized 
by a pool of loans, which may include, among others, domestic and 
foreign senior secured loans, senior unsecured loans, and subordinate 
corporate loans, including loans that may be rated below investment 
grade or equivalent unrated loans. Other CDOs are trusts backed by 
other types of assets representing obligations of various parties.

Repayment depends largely on the cash flows generated by the assets 
backing the securities. Asset-backed securities entail prepayment risk, 
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which may vary depending on the type of asset, but is generally less than 
the prepayment risk associated with mortgage-backed securities, which 
is discussed elsewhere in this section. Asset-backed securities present 
credit risks that are not presented by mortgage-backed securities. This 
is because asset-backed securities generally do not have the benefit of 
a security interest in collateral that is comparable in quality to mortgage 
assets. If the issuer of an asset-backed security defaults on its payment 
obligations, there is the possibility that, in some cases, a Fund will be 
unable to possess and sell the underlying collateral and that a Fund’s 
recoveries on repossessed collateral may not be available to support 
payments on the security. In the event of a default, a Fund may suffer a 
loss if it cannot sell collateral quickly and receive the amount it is owed.

Bank Loans Risk (Absolute Return ETF and Opportunistic Credit ETF) — Bank 
loans are arranged through private negotiations between a company 
and one or more financial institutions (lenders). Investments in bank 
loans are generally subject to the same risks as investments in other 
types of debt instruments, including, in many cases, investments in 
junk bonds. This means bank loans are subject to greater credit risks 
than other investments, including a greater possibility that the borrower 
will be adversely affected by changes in market or economic conditions 
and may default or enter bankruptcy. Bank loans made in connection 
with highly leveraged transactions, including operating loans, leveraged 
buyout loans, leveraged capitalization loans and other types of 
acquisition financing, are subject to greater credit risks than other 
types of bank loans. In addition, it may be difficult to obtain reliable 
information about and value any bank loan.

A Fund may invest in bank loans in the form of participations in the 
loans (participations) and assignments of all or a portion of the loans 
from third parties (assignments). In connection with purchasing 
participations, a Fund generally will have no right to enforce compliance 
by the borrower with the terms of the loan agreement relating to the 
loan, nor any rights of set-off against the borrower (i.e., the right to seize 
certain assets from the borrower to cover a loan if the borrower defaults), 
and a Fund may not benefit directly from any collateral supporting the 
loan in which it has purchased the participation. As a result, a Fund will 
assume the credit risk of both the borrower and the lender that is selling 
the participation. When a Fund purchases assignments from lenders, 
the Fund will acquire direct rights against the borrower on the loan. A 
Fund may have difficulty disposing of bank loans because, in certain 
cases, the market for such instruments is not highly liquid. The lack of 
a highly liquid secondary market may have an adverse impact on the 
value of such instruments and on a Fund’s ability to dispose of the bank 
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loan in response to a specific economic event, such as deterioration 
in the creditworthiness of the borrower. Furthermore, transactions 
in many loans settle on a delayed basis, and a Fund may not receive 
the proceeds from the sale of a loan for a substantial period of time 
after the sale. As a result, those proceeds will not be available to make 
additional investments or to meet a Fund’s redemption obligations.

Bank loans may not be considered “securities,” and purchasers, 
such as a Fund, therefore may not be entitled to rely on the anti-fraud 
protections of the federal securities laws.

Collateralized Debt Obligations Risk (Absolute Return ETF and 
Opportunistic Credit ETF) — The risks of an investment in a collateralized 
debt obligation depend largely on the type of the collateral securities 
and the class of the debt obligation in which a Fund invests. 
Collateralized debt obligations are generally subject to credit, interest 
rate, prepayment and extension, valuation and liquidity risks, which are 
described elsewhere in this section. These securities also are subject 
to risk of default on the underlying assets, particularly during periods of 
economic downturn.

Collateralized Loan Obligation Risk. CLO securities are non-recourse 
obligations of their issuer payable solely from the related underlying 
collateral or its proceeds. Therefore, as a holder of CLOs, a Fund 
must rely only on distributions on the underlying collateral or related 
proceeds for payment. If distributions on the underlying collateral 
are insufficient to make payments on the CLO securities, no other 
assets will be available for payment of the deficiency. As a result, the 
amount and timing of interest and principal payments in respect of 
CLO securities will depend on the performance and characteristics 
of the related underlying collateral.

Legislation, such as the Dodd-Frank Wall Street Reform and 
Consumer Protection Act, together with uncertainty about the nature 
and timing of regulations that will be promulgated to implement 
such legislation, may continue to create uncertainty in the credit and 
other financial markets. Given that all applicable final implementing 
rules and regulations have not yet been published or are not yet 
in effect, the potential impact of these actions on CLOs that may 
be owned by the Funds is unknown. If existing transactions are not 
exempted from the new rules or regulations, compliance with those 
rules and regulations could impose significant costs on the issuers 
of CLOs and ultimately adversely impact the holders (including the 
Funds) of those types of securities.
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Collateralized Mortgage Obligations (“CMOs”) Risk. CMOs are 
securities collateralized by mortgages, mortgage pass-throughs, 
mortgage pay-through bonds (bonds representing an interest in a 
pool of mortgages where the cash flow generated from the mortgage 
collateral pool is dedicated to bond repayment), and mortgage-
backed bonds (general obligations of the issuers payable out of 
the issuers’ general funds and additionally secured by a first lien 
on a pool of single family detached properties). CMOs are rated in 
one of the two highest categories by S&P or Moody’s. Many CMOs 
are issued with a number of classes or series which have different 
expected maturities. Investors purchasing such CMOs are credited 
with their portion of the scheduled payments of interest and principal 
on the underlying mortgages plus all unscheduled prepayments of 
principal based on a predetermined priority schedule. Accordingly, 
the CMOs in the longer maturity series are less likely than other 
mortgage pass-throughs to be prepaid prior to their stated maturity. 
Although some of the mortgages underlying CMOs may be supported 
by various types of insurance, and some CMOs may be backed by 
Ginnie Mae certificates or other mortgage pass-throughs issued or 
guaranteed by U.S. Government agencies or instrumentalities, the 
CMOs themselves are not generally guaranteed.

Commercial Mortgage-Backed Securities Risk (Absolute Return ETF, 
Core Bond ETF and Opportunistic Credit ETF) — Commercial mortgage-
backed securities include securities that reflect an interest in, and 
are secured by, mortgage loans on commercial real property, such as 
hotels, office buildings, retail stores, hospitals and other commercial 
buildings. Many of the risks of investing in commercial mortgage-
backed securities reflect the risks of investing in the real estate securing 
the underlying mortgage loans. These risks reflect the effects of local 
and other economic conditions on real estate markets, the ability of 
tenants to make loan payments, and the ability of a property to attract 
and retain tenants. Commercial mortgage-backed securities may have 
a lower repayment uncertainty than other mortgage-related securities 
because commercial mortgage loans generally prohibit or impose 
penalties on prepayment of principal. The repayment of loans secured by 
income-producing properties, however, is typically dependent upon the 
successful operation of the related real estate project rather than upon 
the liquidation value of the underlying real estate or the existence of 
independent income or assets of the borrower. In addition, commercial 
properties, particularly industrial and warehouse properties, are subject 
to environmental risks and the burdens and costs of compliance with 
environmental laws and regulations. Commercial mortgage-backed 
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securities may be less liquid and exhibit greater price volatility than 
other types of mortgage- or asset-backed securities.

Commercial Paper Risk (Absolute Return ETF, Core Bond ETF and 
Opportunistic Credit ETF) — Commercial paper is a short-term obligation 
with a maturity generally ranging from one to 270 days and is issued 
by U.S. or foreign companies or other entities in order to finance their 
current operations. Such investments are unsecured and usually 
discounted from their value at maturity. The value of commercial paper 
may be affected by changes in the credit rating or financial condition of 
the issuing entities and will tend to fall when interest rates rise and rise 
when interest rates fall. Asset-backed commercial paper may be issued 
by structured investment vehicles or other conduits that are organized 
to issue the commercial paper and to purchase trade receivables or 
other financial assets. The repayment of asset-backed commercial 
paper depends primarily on the cash collections received from such an 
issuer’s underlying asset portfolio and the issuer’s ability to issue new 
asset-backed commercial paper.

Commodities Risk (Absolute Return ETF) —The value of commodity-
linked investments 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. The prices of energy, 
industrial metals, precious metals, and agriculture sector commodities 
may fluctuate widely due to factors such as changes in value, supply 
and demand and governmental regulatory policies. The energy sector 
can be significantly affected by changes in the prices and supplies 
of oil and other energy fuels, energy conservation, the success of 
exploration projects, and tax and other government regulations, 
policies of the Organization of Petroleum Exporting Countries (“OPEC”) 
and relationships among OPEC members and between OPEC and oil 
importing nations. The metals sector can be affected by sharp price 
volatility over short periods caused by global economic, financial 
and political factors, resource availability, government regulation, 
economic cycles, changes in inflation or expectations about inflation 
in various countries, interest rates, currency fluctuations, metal sales 
by governments, central banks or international agencies, investment 
speculation and fluctuations in industrial and commercial supply and 
demand. Commodity prices may be influenced by unfavorable weather, 
animal and plant disease, geologic and environmental factors as well 
as changes in government regulation such as tariffs, embargoes or 
burdensome production rules and restrictions.
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Currency Risk (Absolute Return ETF) — Currency exchange rates may 
fluctuate in response to factors extrinsic to that country’s economy, 
which makes the forecasting of currency market movements extremely 
difficult. Currency rates in foreign countries may fluctuate significantly 
over short periods of time for a number of reasons, including changes 
in interest rates, intervention (or failure to intervene) by U.S. or foreign 
governments, central banks or supranational entities such as the 
International Monetary Fund, or by the imposition of currency controls 
or other political developments in the United States or abroad. These 
can result in losses to an underlying ETF in which the Fund invests if it is 
unable to deliver or receive currency or funds in settlement of obligations 
and could also cause hedges it has entered into to be rendered useless, 
resulting in full currency exposure as well as incurring transaction costs.

Convertible Securities Risk (Absolute Return ETF and Opportunistic 
Credit ETF) — Convertible securities are bonds, debentures, notes, 
preferred stock or other securities that may be converted into or 
exercised for a prescribed amount of common stock at a specified 
time and price. Convertible securities provide an opportunity for equity 
participation, with the potential for a higher dividend or interest yield 
and lower price volatility compared to common stock. Convertible 
securities typically pay a lower interest rate than nonconvertible bonds 
of the same quality and maturity because of the conversion feature. The 
value of a convertible security is influenced by changes in interest rates, 
with investment value typically declining as interest rates increase and 
increasing as interest rates decline, and the credit standing of the 
issuer. The price of a convertible security will also normally vary in some 
proportion to changes in the price of the underlying common stock 
because of the conversion or exercise feature. A convertible security 
may also be called for redemption or conversion by the issuer after a 
particular date and under certain circumstances (including a specified 
price) established upon issue. If a convertible security held by a Fund 
is called for redemption or conversion, the Fund could be required to 
tender it for redemption, convert it into the underlying common stock, 
or sell it to a third party at a time that may be unfavorable to the Fund.

Corporate Fixed Income Securities Risk (Absolute Return ETF, 
Core Bond ETF and Opportunistic Credit ETF) — Corporate fixed-
income securities are fixed-income securities issued by public and 
private businesses. Corporate fixed-income securities respond to 
economic developments, especially changes in interest rates, as well 
as perceptions of the creditworthiness and business prospects of 
individual issuers. Corporate fixed-income securities are subject to the 
risk that the issuer may not be able to pay interest or, ultimately, to 



83

repay principal upon maturity. Interruptions or delays of these payments 
could adversely affect the market value of the security. In addition, due 
to lack of uniformly available information about issuers or differences 
in the issuers’ sensitivity to changing economic conditions, it may be 
difficult to measure the credit risk of corporate securities.

Credit Risk (Absolute Return ETF, Core Bond ETF and Opportunistic 
Credit ETF) — Credit risk is the risk that a decline in the credit quality 
of an investment could cause a Fund to lose money. A Fund could lose 
money if the issuer or guarantor of a portfolio security or a counterparty 
to a derivative contract fails to make timely payment or otherwise honor 
its obligations. 

Depositary Receipts Risk (Global Small Cap Equity ETF and Total 
International Equity ETF) — Investments in depositary receipts may 
be less liquid and more volatile than the underlying securities in 
their primary trading market. If a depositary receipt is denominated 
in a different currency than its underlying securities, the Fund will be 
subject to the currency risk of both the investment in the depositary 
receipt and the underlying security. Holders of depositary receipts may 
have limited or no rights to take action with respect to the underlying 
securities or to compel the issuer of the receipts to take action. The 
prices of depositary receipts may differ from the prices of securities 
upon which they are based. 

Derivatives Risk (Absolute Return ETF) — Derivatives are instruments 
that derive their value from an underlying security, financial asset or 
an index. Examples of derivative instruments include futures contracts, 
forward contracts, options and swaps. The primary risk of derivative 
instruments is that changes in the market value of securities held by an 
underlying ETF in which the Fund invests and of the derivative instruments 
relating to those securities may not be proportionate. There may not be 
a liquid market for an underlying ETF to sell a derivative instrument, 
which could result in difficulty in closing the position. Moreover, certain 
derivative instruments can magnify the extent of losses incurred due to 
changes in the market value of the securities to which they relate. Some 
derivative instruments are subject to counterparty risk. An underlying 
ETF’s use of derivatives is also subject to credit risk, leverage risk, lack 
of availability risk, valuation risk, correlation risk and tax risk. Credit risk 
is described above. Leverage risk is described below. Lack of availability 
risk is the risk that suitable derivative transactions may not be available 
in all circumstances for risk management or other purposes. Valuation 
risk is the risk that a particular derivative may be valued incorrectly. 
Correlation risk is the risk that changes in the value of the derivative 
may not correlate perfectly with the underlying asset, rate or index. Tax 
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risk is the risk that the use of derivatives may cause an underlying ETF 
to realize higher amounts of short-term capital gains, thereby increasing 
the amount of taxes payable by shareholders. These risks could cause 
an underlying ETF to lose more than the principal amount invested. 
Some derivatives have the potential for unlimited loss, regardless of 
the size of an underlying ETF’s initial investment. An underlying ETF’s 
counterparties to its derivative contracts present the same types of 
credit risk as issuers of fixed income securities.

Derivatives are also subject to a number of other risks described 
elsewhere in this prospectus. Derivatives transactions entered into 
on non-U.S. exchanges may not be conducted in the same manner as 
those entered into on U.S. exchanges, and may be subject to different 
margin, exercise, settlement or expiration procedures. Derivatives 
transactions entered into on non-U.S. exchanges also are subject to the 
risks affecting foreign securities, currencies and other instruments, in 
addition to other risks.

Both U.S. and non-U.S. regulators have adopted and implemented 
regulations governing derivatives markets, including mandatory clearing 
of certain derivatives, margin and reporting requirements. Regulation 
relating to a Fund’s use of derivatives and related instruments, including 
Rule 18f-4 under the Investment Company Act of 1940, as amended 
(the “1940 Act”), could potentially limit or impact a Fund’s ability to 
invest in derivatives, limit a Fund’s ability to employ certain strategies 
that use derivatives and/or adversely affect the value of derivatives and 
a Fund’s performance.

Futures Contracts – Futures contracts, or “futures”, provide for the 
future sale by one party and purchase by another party of a specified 
amount of a specific security or asset at a specified future time and at 
a specified price (with or without delivery required). The risks of futures 
include: (i) leverage risk; (ii) correlation or tracking risk and (iii) liquidity 
risk. Because futures require only a small initial investment in the form of 
a deposit or margin, they involve a high degree of leverage. Accordingly, 
the fluctuation of the value of futures in relation to the underlying 
assets upon which they are based is magnified. Thus, an underlying 
ETF in which the Fund invests may experience losses that exceed losses 
experienced by funds that do not use futures contracts and which may 
be unlimited, depending on the structure of the contract. There may be 
imperfect correlation, or even no correlation, between price movements 
of a futures contract and price movements of investments for which 
futures are used as a substitute, or which futures are intended to hedge.
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Lack of correlation (or tracking) may be due to factors unrelated 
to the value of the investments being substituted or hedged, such 
as speculative or other pressures on the markets in which these 
instruments are traded. Consequently, the effectiveness of futures as 
a security substitute or as a hedging vehicle will depend, in part, on the 
degree of correlation between price movements in the futures and price 
movements in underlying securities or assets. While futures contracts 
are generally liquid instruments, under certain market conditions they 
may become illiquid. Futures exchanges may impose daily or intra-day 
price change limits and/or limit the volume of trading.

Additionally, government regulation may further reduce liquidity through 
similar trading restrictions. As a result, an underlying ETF may be 
unable to close out its futures contracts at a time that is advantageous. 
If movements in the markets for security futures contracts or the 
underlying security decrease the value of an underlying ETF’s positions 
in security futures contracts, an underlying ETF may be required to have 
or make additional funds available to its carrying firm as margin. If an 
underlying ETF’s account is under the minimum margin requirements 
set by the exchange or the brokerage firm, its position may be liquidated 
at a loss, and the Fund will be liable for the deficit, if any, in its account. 
An underlying ETF may also experience losses due to systems failures 
or inadequate system back-up or procedures at the brokerage firm(s) 
carrying an underlying ETF’s positions. The successful use of futures 
depends upon a variety of factors, particularly the ability of an adviser 
to predict movements of the underlying securities markets, which 
requires different skills than predicting changes in the prices of 
individual securities. There can be no assurance that any particular 
futures strategy adopted will succeed.

Swap Agreements – Swaps are agreements whereby two parties agree 
to exchange payment streams calculated by reference to an underlying 
asset, such as a rate, index, instrument or securities. Swaps typically 
involve credit risk, market risk, liquidity risk, funding risk, operational 
risk, legal and documentation risk, regulatory risk and/or tax risk. 
Interest rate swaps involve one party, in return for a premium, agreeing 
to make payments to another party to the extent that interest rates 
exceed or fall below a specified rate (a “cap” or “floor,” respectively). 
Swap agreements involve the risk that the party with whom an 
underlying ETF has entered into the swap will default on its obligation to 
pay the underlying ETF and the risk that the underlying ETF will not be 
able to meet its obligations to the other party to the agreement.

Emerging Markets Securities Risk (Absolute Return ETF, Global 
Small Cap Equity ETF and Total International Equity ETF) — Emerging 
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market countries may be more likely to experience political turmoil or 
rapid changes in market or economic conditions than more developed 
countries. Emerging market countries often have less uniformity in 
accounting and reporting requirements and unreliable securities 
valuation. It is sometimes difficult to obtain and enforce court 
judgments in such countries and there is often a greater potential for 
nationalization and/or expropriation of assets by the government of an 
emerging market country. In addition, the financial stability of issuers 
(including governments) in emerging market countries may be more 
precarious than in other countries. As a result, there will tend to be an 
increased risk of price volatility associated with a Fund’s investments 
in emerging market countries, which may be magnified by currency 
fluctuations relative to the U.S. dollar.

Equity Risk (Absolute Return ETF, Global Small Cap Equity ETF, Total 
International Equity ETF and U.S. Large Cap Equity ETF) — Equity 
securities in which a Fund invests may include common stock, preferred 
stock, convertible debt, shares of American Depositary Receipts 
(“ADRs”), European Depositary Receipts (“EDRs”), Global Depositary 
Receipts (“GDRs”) and ETFs that attempt to track the price movement 
of equity indices. Common stock represents an equity or ownership 
interest in an issuer. Preferred stock provides a fixed dividend that is 
paid before any dividends are paid to common stockholders, and which 
takes precedence over common stock in the event of a liquidation. 
Like common stock, preferred stocks represent partial ownership in a 
company, although preferred stock shareholders do not enjoy all of the 
voting rights of common stockholders. Also, unlike common stock, a 
preferred stock pays a fixed dividend that does not fluctuate, although 
the company does not have to pay this dividend if it lacks the financial 
ability to do so. Investments in equity securities in general are subject 
to market risks that may cause their prices to fluctuate over time. The 
value of securities convertible into equity securities, such as convertible 
debt, is also affected by prevailing interest rates, the credit quality 
of the issuer and any call provisions. In addition, the impact of any 
epidemic, pandemic or natural disaster, or widespread fear that such 
events may occur, could negatively affect the global economy, as well 
as the economies of individual countries, the financial performance 
of individual companies and sectors, and the markets in general in 
significant and unforeseen ways. Any such impact could adversely 
affect the prices and liquidity of the securities and other instruments 
in which a Fund invests, which in turn could negatively impact the 
Fund’s performance and cause losses on your investment in the Fund. 
Recent examples include pandemic risks related to COVID-19 and 
aggressive measures taken worldwide in response by governments, 
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including closing borders, restricting international and domestic travel, 
and the imposition of prolonged quarantines of large populations, and 
by businesses, including changes to operations and reducing staff. 
Fluctuations in the value of equity securities in which a mutual fund 
invests will cause a fund’s NAV to fluctuate. An investment in a portfolio 
of equity securities may be more suitable for long-term investors who 
can bear the risk of these share price fluctuations.

ETF Risks (All Funds) — Each Fund is an ETF and, as a result of this 
structure, it is exposed to the following risks:

Trading Risk – Although Fund shares are listed for trading on a listing 
exchange, there can be no assurance that an active trading market 
for such shares will develop or be maintained. Secondary market 
trading in a Fund’s shares may be halted by a listing exchange 
because of market conditions or for other reasons. In addition, 
trading in a Fund’s shares is subject to trading halts caused by 
extraordinary market volatility pursuant to “circuit breaker” rules. 
There can be no assurance that the requirements necessary to 
maintain the listing of a Fund’s shares will continue to be met or will 
remain unchanged.

Shares of a Fund may trade at, above or below its most recent NAV. 
The per share NAV of a Fund is calculated at the end of each business 
day and fluctuates with changes in the market value of a Fund’s 
holdings since the prior most recent calculation. The trading prices 
of a Fund’s shares will fluctuate continuously throughout trading 
hours based on market supply and demand. In stressed market 
conditions, the market for Fund shares may become less liquid 
in response to deteriorating liquidity in the markets for a Fund’s 
underlying holdings, which may cause a variance in the market price 
of a Fund shares and their underlying value. The trading prices of a 
Fund’s shares may deviate significantly from NAV during periods of 
market volatility. These factors, among others, may lead to a Fund’s 
shares trading at a premium or discount to NAV. However, given that 
shares can be created and redeemed only in Creation Units at NAV, 
the Adviser does not believe that large discounts or premiums to NAV 
will exist for extended periods of time. While the creation/redemption 
feature is designed to make it likely that a Fund’s shares normally 
will trade close to a Fund’s NAV, exchange prices are not expected 
to correlate exactly with a Fund’s NAV due to timing reasons as well 
as market supply and demand factors. In addition, disruptions to 
creations and redemptions or the existence of extreme volatility 
may result in trading prices that differ significantly from NAV. If a 
shareholder purchases at a time when the market price of a Fund is 
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at a premium to its NAV or sells at time when the market price is at a 
discount to the NAV, the shareholder may sustain losses.

Investors buying or selling shares of a Fund in the secondary market 
will pay brokerage commissions or other charges imposed by 
brokers as determined by that broker. Brokerage commissions are 
often a fixed amount and may be a significant proportional cost for 
investors seeking to buy or sell relatively small amounts of shares. 
In addition, secondary market investors will also incur the cost of 
the difference between the price that an investor is willing to pay for 
shares (the “bid” price) and the price at which an investor is willing 
to sell shares (the “ask” price). This difference in bid and ask prices 
is often referred to as the “spread” or “bid/ask spread.” The bid/
ask spread varies over time for shares based on trading volume and 
market liquidity, and is generally lower if a Fund’s shares have more 
trading volume and market liquidity and higher if a Fund’s shares 
have little trading volume and market liquidity. Further, increased 
market volatility may cause increased bid/ask spreads. Due to 
the costs of buying or selling shares of a Fund, including bid/ask 
spreads, frequent trading of such shares may significantly reduce 
investment results and an investment in a Fund’s shares may not 
be advisable for investors who anticipate regularly making small 
investments.

Cash Transactions Risk – Like other ETFs, each Fund sells and 
redeems its shares only in large blocks called Creation Units and 
only to “Authorized Participants.” Unlike many other ETFs, however, 
a Fund expects to effect its creations and redemptions at least 
partially for cash, rather than in-kind securities. Thus, an investment 
in a Fund may be less tax-efficient than an investment in other ETFs 
as a Fund may recognize a capital gain that it could have avoided by 
making redemptions in-kind. As a result, a Fund may pay out higher 
capital gains distributions than ETFs that redeem in-kind. Further, 
paying redemption proceeds at least partially in cash rather than 
through in-kind delivery of portfolio securities may require a Fund to 
dispose of or sell portfolio investments to obtain the cash needed to 
distribute redemption proceeds at an inopportune time.

Limited Authorized Participants, Market Makers and Liquidity 
Providers Risk – Only an Authorized Participant may engage in 
creation or redemption transactions directly with the Funds. The 
Funds have a limited number of financial institutions that may act as 
Authorized Participants. In addition, there may be a limited number 
of market makers and/or liquidity providers in the marketplace. To 
the extent either of the following events occur, Fund shares may 
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trade at a material discount to NAV and possibly face delisting by the 
Exchange: (i) Authorized Participants exit the business or otherwise 
become unable to process creation and/or redemption orders and 
no other Authorized Participants step forward to perform these 
services, or (ii) market makers and/or liquidity providers exit the 
business or significantly reduce their business activities and no other 
entities step forward to perform their functions. An active trading 
market for shares of a Fund may not develop or be maintained, and, 
particularly during times of market stress, Authorized Participants or 
market makers may step away from their respective roles in making a 
market in shares of a Fund and in executing purchase or redemption 
orders. This could, in turn, lead to variances between the market 
price of a Fund’s shares and the value of its underlying securities.

Fixed-Income Securities Risk (Absolute Return ETF, Core Bond ETF 
and Opportunistic Credit ETF) — The price of fixed-income securities 
responds to economic developments, particularly interest rate 
changes, as well as to perceptions about the credit risk of individual 
issuers. Rising interest rates generally will cause the price of bonds 
and other fixed-income debt securities to fall. Falling interest rates may 
cause an issuer to redeem, call or refinance a security before its stated 
maturity, which may result in a Fund having to reinvest the proceeds 
in lower yielding securities. Very low interest rates, including rates that 
fall below zero (where banks charge for depositing money), may detract 
from a Fund’s performance and its ability to maintain positive returns 
to the extent the Fund is exposed to such interest rates. To the extent 
a Fund holds an investment with a negative interest rate to maturity, 
the Fund would generate a negative return on that investment. Bonds 
and other fixed-income debt securities are subject to credit risk, which 
is the possibility that the credit strength of an issuer will weaken and/
or an issuer of a fixed-income security will fail to make timely payments 
of principal or interest and the security will go into default. Loans and 
other direct indebtedness involve the risk that a Fund will not receive 
payment of principal, interest and other amounts due in connection with 
these investments, which depend primarily on the financial condition of 
the borrower.

Foreign Company Risk (Absolute Return ETF, Global Small Cap Equity 
ETF, Total International Equity ETF and U.S. Large Cap Equity ETF) — 
Investments in securities of foreign companies can be more volatile 
than investments in U.S. companies. Diplomatic, political, or economic 
developments, including nationalization or appropriation, could affect 
investments in foreign companies. Foreign securities markets generally 
have less trading volume and less liquidity than U.S. markets. In 
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addition, the value of securities denominated in foreign currencies, 
and of dividends from such securities, can change significantly when 
foreign currencies strengthen or weaken relative to the U.S. dollar. 
Financial statements of foreign issuers are governed by different 
accounting, auditing, and financial reporting standards than the 
financial statements of U.S. issuers. Thus, there may be less information 
publicly available about foreign issuers than about most U.S. issuers. 
Some foreign governments levy withholding taxes against dividend and 
interest income. Although in some countries a portion of these taxes are 
recoverable, the non-recovered portion will reduce the income received 
from the securities comprising a Fund’s portfolio. Any spread of an 
infectious illness, public health threat or similar issue could reduce 
consumer demand or economic output, result in market closures, travel 
restrictions or quarantines, and generally have a significant impact on 
the economies of the affected country and other countries with which it 
does business, which in turn could adversely affect a Fund’s investments 
in that country and other affected countries. Additionally, periodic U.S. 
Government restrictions on investments in issuers from certain foreign 
countries may result in a Fund having to sell such prohibited securities 
at inopportune times. Such prohibited securities may have less liquidity 
as a result of such U.S. Government designation and the market price 
of such prohibited securities may decline, which may cause a Fund to 
incur losses.

Foreign Currency Risk (Absolute Return ETF, Global Small Cap Equity 
ETF and Total International Equity ETF) — Because non-U.S. securities 
are usually denominated in currencies other than the dollar, the 
value of a Fund’s portfolio may be influenced by currency exchange 
rates and exchange control regulations. The currencies of emerging 
market countries may experience significant declines against the U.S. 
dollar, and devaluation may occur subsequent to investments in these 
currencies by a Fund. Inflation and rapid fluctuations in inflation rates 
have had, and may continue to have, negative effects on the economies 
and securities markets of certain emerging market countries.

Foreign Government Agencies Risk (Absolute Return ETF and 
Opportunistic Credit ETF) — Bonds issued by government agencies, 
subdivisions or instrumentalities of foreign governments are generally 
backed only by the general creditworthiness and reputation of the entity 
issuing the bonds and may not be backed by the full faith and credit of 
the foreign government. Moreover, a foreign government that explicitly 
provides its full faith and credit to a particular entity may be, due to 
changed circumstances, unable or unwilling to provide that support. 
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A foreign government agency’s operations and financial condition are 
influenced by the foreign government’s economic and other policies.

Geographic Focus Risk (Core Bond ETF, Opportunistic Credit ETF 
and U.S. Large Cap Equity ETF) — To the extent that it focuses its 
investments in a particular country or geographic region, a Fund may 
be more susceptible to economic, political, regulatory or other events 
or conditions affecting issuers and countries within that country or 
geographic region. As a result, a Fund may be subject to greater price 
volatility and risk of loss than a fund holding more geographically 
diverse investments.

Investing in the United States Risk. A decrease in imports or exports, 
changes in trade regulations and/or an economic recession in the 
U.S. may have a material adverse effect on the U.S. economy and 
the securities listed on U.S. exchanges. Proposed and adopted 
policy and legislative changes in the U.S. are changing many aspects 
of financial and other regulation and may have a significant effect 
on the U.S. markets generally, as well as on the value of certain 
securities. In addition, a continued rise in the U.S. public debt level 
or U.S. austerity measures may adversely affect U.S. economic 
growth and the securities in which the Funds invest.

The U.S. has developed increasingly strained relations with a 
number of foreign countries, including traditional allies, such as 
major European Union countries, the U.K., Canada and Mexico, and 
historical adversaries, such as North Korea, Iran, China and Russia. 
If these relations were to worsen, it could adversely affect U.S. 
issuers as well as non-U.S. issuers that rely on the U.S. for trade. The 
U.S. has also experienced increased internal unrest and discord. If 
this trend were to continue, it may have an adverse impact on the 
U.S. economy and the issuers in which the Funds invest.

Growth Investment Style Risk (Absolute Return ETF, Global Small Cap 
Equity ETF, Total International Equity ETF and U.S. Large Cap Equity 
ETF) — The Funds may invest in equity securities of companies that the 
Adviser believes will increase their earnings at a certain rate that is 
generally higher than the rate expected for non-growth companies. If 
a growth company does not meet these expectations, the price of its 
stock may decline significantly, even if it has increased earnings. Many 
growth companies do not pay dividends. Companies that pay dividends 
often have lower stock price declines during market downturns. Over 
time, a growth investing style may go in and out of favor, causing a 
Fund to sometimes underperform other equity funds that use differing 
investing styles.
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High Yield Bond Risk (Absolute Return ETF and Opportunistic Credit 
ETF) — High yield, or “junk,” bonds are highly speculative securities that 
are usually issued by smaller, less creditworthy and/or highly leveraged 
(indebted) companies. Compared with investment-grade bonds, high 
yield bonds are considered to carry a greater degree of risk and are 
considered to be less likely to make payments of interest and principal. 
Discontinuation of these payments could substantially adversely 
affect the market value of the security. In particular, lower-quality high 
yield bonds (rated CCC, CC, C, or unrated securities judged to be of 
comparable quality) are subject to a greater degree of credit risk than 
higher-quality high yield bonds and may be near default. High yield 
bonds rated D are in default. Market developments and the financial 
and business conditions of the issuers of these securities generally 
influence their price and liquidity more than changes in interest rates, 
when compared to investment-grade debt securities. Such issuers may 
also be more susceptible than other issuers to economic downturns.

Inflation-Linked Securities Risk (Absolute Return ETF, Core Bond ETF 
and Opportunistic Credit ETF) — The value of inflation-linked securities 
will generally fluctuate in response to changes in real interest rates 
(the market rate of interest less the anticipated rate of inflation). Real 
interest rates change over time as a result of many factors, such as 
currency exchange rates, central bank monetary policies and general 
economic conditions. In general, the price of an inflation-linked security 
tends to decrease when real interest rates increase and can increase 
when real interest rates decrease. Interest payments on inflation-linked 
securities are unpredictable and will fluctuate as the principal and 
interest are adjusted for inflation. Any increase in the principal amount 
of an inflation-linked debt security will be considered taxable ordinary 
income, even though a Fund will not receive the principal until maturity. 
Repayment of the original bond principal upon maturity (as adjusted 
for inflation) is guaranteed in the case of TIPS. For bonds that do not 
provide a similar guarantee, the adjusted principal value of the bond 
repaid at maturity may be less than the original principal.

There can also be no assurance that the inflation index used will 
accurately measure the real rate of inflation in the prices of goods and 
services. A Fund’s investments in inflation-linked securities may lose 
value in the event that the actual rate of inflation is different than the 
rate of the inflation index. In addition, inflation-linked securities are 
subject to the risk that the CPI or other relevant pricing index may be 
discontinued, fundamentally altered in a manner materially adverse to 
the interests of an investor in the securities, altered by legislation or 
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Executive Order in a materially adverse manner to the interests of an 
investor in the securities or substituted with an alternative index.

Interest Rate Risk (Absolute Return ETF, Core Bond ETF and 
Opportunistic Credit ETF) — Interest rate risk is the risk that a change 
in interest rates will cause a fall in the value of fixed income securities, 
including U.S. Government securities, in which a Fund invests. Generally, 
the value of a Fund’s fixed income securities will vary inversely with 
the direction of prevailing interest rates. Changing interest rates may 
have unpredictable effects on the markets and may affect the value 
and liquidity of instruments held by a Fund. Although U.S. Government 
securities are considered to be among the safest investments, they 
are not guaranteed against price movements due to changing interest 
rates. Obligations issued by some U.S. Government agencies are 
backed by the U.S. Treasury, whereas others are backed solely by the 
ability of the agency to borrow from the U.S. Treasury or by the agency’s 
own resources.

Investment in Other Investment Companies Risk (All Funds) — Because 
the Funds invest in other investment companies, such as ETFs, the Funds 
will be subject to substantially the same risks as those associated with 
the direct ownership of the securities held by such other investment 
companies. As a shareholder of another investment company, a Fund 
relies on that investment company to achieve its investment objective. 
If the investment company fails to achieve its objective, the value of 
a Fund’s investment could decline, which could adversely affect the 
Fund’s performance. By investing in another investment company, Fund 
shareholders indirectly bear a Fund’s proportionate share of the fees 
and expenses of the other investment company, in addition to the fees 
and expenses that Fund shareholders directly bear in connection with 
a Fund’s own operations. The Funds do not intend to invest in other 
investment companies unless the Adviser believes that the potential 
benefits of the investment justify the payment of any additional fees 
or expenses. Federal securities laws impose limitations on the Funds’ 
ability to invest in other investment companies.

Large Capitalization Company Risk (Absolute Return ETF, Total 
International Equity ETF and U.S. Large Cap Equity ETF) — If valuations of 
large capitalization companies appear to be greatly out of proportion to 
the valuations of small or medium capitalization companies, investors 
may migrate to the stocks of small and medium-sized companies. The 
risk that larger, more established companies may be unable to respond 
quickly to new competitive challenges such as changes in technology 
and consumer tastes. Larger companies also may not be able to attain 
the high growth rates of successful smaller companies.



94

Liquidity Risk (Absolute Return ETF, Core Bond ETF, Opportunistic 
Credit ETF, Global Small Cap Equity ETF and Total International Equity 
ETF) — Liquidity risk exists when particular investments are difficult 
to purchase or sell. The market for certain investments may become 
illiquid due to specific adverse changes in the condition of a particular 
issuer or under adverse market or economic conditions independent 
of the issuer. A Fund’s investments in illiquid securities may reduce 
the returns of the Fund because it may be unable to sell the illiquid 
securities at an advantageous time or price. Further, transactions in 
illiquid securities may entail transaction costs that are higher than 
those for transactions in liquid securities.

Money Market Instruments Risk (Absolute Return ETF, Core Bond ETF 
and Opportunistic Credit ETF) — The value of money market instruments 
may be affected by changing interest rates and by changes in the credit 
ratings of the investments. An investment in a money market fund is 
not a bank deposit and is not insured or guaranteed by any bank, the 
FDIC or any other government agency. A money market fund’s sponsor 
has no legal obligation to provide financial support to the fund, and 
there should be no expectation that the sponsor will provide financial 
support to the fund at any time. Certain money market funds float their 
net asset value while others seek to preserve the value of investments 
at a stable net asset value (typically, $1.00 per share). An investment 
in a money market fund, even an investment in a fund seeking to 
maintain a stable net asset value per share, is not guaranteed and it is 
possible for a Fund to lose money by investing in these and other types 
of money market funds. Under certain circumstances where a money 
market fund experiences heightened redemptions, it may be required to 
impose a mandatory liquidity fee on amounts a Fund redeems from the 
money market fund (i.e., impose a liquidity fee). In addition, a money 
market fund may impose a liquidity fee of up to 2% on amounts a Fund 
redeems from the money market fund during circumstances where the 
money market fund’s board of directors determines such fee would 
be in the money market fund’s best interests. These measures may 
result in an investment loss. Money market funds and the securities 
they invest in are subject to comprehensive regulations. The regulations 
governing money market funds were amended in July, 2023, and their 
implementation and interpretation, as well as enforcement, may affect 
the manner of operation, performance and/or yield of money market 
funds.

Mortgage-Backed Securities Risk (Absolute Return ETF, Core Bond 
ETF and Opportunistic Credit ETF) — Mortgage-backed securities differ 
from traditional fixed-income securities. Among the major differences 
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are that interest and principal payments are made more frequently, 
usually monthly, and that principal may be prepaid at any time because 
the underlying mortgage loans generally may be prepaid at any time. 
As a result, if a Fund purchases these assets at a premium, a faster 
than expected prepayment rate will reduce yield to maturity and a 
slower-than-expected prepayment rate will increase yield to maturity. 
If a Fund purchases mortgage-related securities at a discount, faster-
than-expected prepayments will increase and slower-than-expected 
prepayments will reduce, yield to maturity. Prepayments and resulting 
amounts available for reinvestment by a Fund, are likely to be greater 
during a period of declining interest rates and, as a result, are likely 
to be reinvested at lower interest rates. Accelerated prepayments on 
securities purchased at a premium may result in a loss of principal if the 
premium has not been fully amortized at the time of prepayment. These 
securities will decrease in value as a result of increases in interest 
rates generally, and they are likely to appreciate less than other fixed-
income securities when interest rates decline because of the risk of 
prepayments.

The value of some mortgage-backed securities in which a Fund invests 
may be particularly sensitive to changes in prevailing interest rates, 
and the ability of a Fund to successfully utilize these instruments 
may depend in part upon the ability of the Adviser to forecast interest 
rates and other economic factors correctly. The risk of non-payment is 
greater for mortgage-related securities that are backed by mortgage 
pools that contain “subprime” or “Alt-A” loans (loans made to borrowers 
with weakened credit histories or with a lower capacity to make timely 
payments on their loans), but a level of risk exists for all loans. Market 
factors adversely affecting mortgage loan repayments may include a 
general economic turndown, high unemployment, a general slowdown 
in the real estate market, a drop in the market prices of real estate or 
an increase in interest rates resulting in higher mortgage payments by 
holders of adjustable-rate mortgages. The market for mortgage-backed 
securities (and other asset-backed securities) has experienced high 
volatility and a lack of liquidity. As a result, the value of many of these 
securities has significantly declined. There can be no assurance that 
these markets will become more liquid or less volatile, and it is possible 
that the value of these securities could decline further.

Municipal Securities Risk (Absolute Return ETF and Opportunistic Credit 
ETF) — Municipal bonds are fixed income securities issued by state or 
local governments or their agencies to finance capital expenditures and 
operations. The obligation to pay principal and interest on municipal 
bonds may be a general obligation of the state or local government or 
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may be supported only by an agency or a particular source of revenues. 
Therefore, municipal bonds vary in credit quality. Municipal bonds, 
like other fixed income securities, rise and fall in value in response to 
economic and market factors, primarily changes in interest rates, and 
actual or perceived credit quality. State and local governments rely on 
taxes and, to some extent, revenues from private projects financed by 
municipal bonds, to pay interest and principal on municipal bonds. Poor 
statewide or local economic results or changing political sentiments may 
reduce tax revenues and increase the expenses of municipal issuers, 
making it more difficult for them to meet their obligations. Also, there 
may be economic or political changes that impact the ability of issuers 
of municipal bonds to repay principal and to make interest payments. 
Any changes in the financial condition of municipal issuers may also 
adversely affect the value of a Fund’s securities.

New Adviser Risk (All Funds) — The Adviser has not previously served 
as an adviser to a registered investment company. As a result, investors 
do not have a track record of managing an ETF from which to judge 
the Adviser, and the Adviser may not achieve the intended result in 
managing a Fund.

New Fund Risk (All Funds) — Because the Funds are new, investors in a 
Fund bear the risk that the Fund may not be successful in implementing 
its investment strategy, may not employ a successful investment strategy, 
or may fail to attract sufficient assets under management to realize 
economies of scale, any of which could result in a Fund being liquidated 
at any time without shareholder approval and at a time that may not be 
favorable for all shareholders. Such liquidation could have negative tax 
consequences for shareholders and will cause shareholders to incur 
expenses of liquidation.

Non-U.S. Government Securities Risk (Absolute Return ETF and 
Opportunistic Credit ETF) — Foreign sovereign debt securities are 
subject to the risks that: (i) the governmental entity that controls the 
repayment of sovereign debt may not be willing or able to repay the 
principal and/or interest when it becomes due, due to factors such as 
debt service burden, political constraints, cash flow problems and other 
national economic factors; (ii) governments may default on their debt 
securities, which may require holders of such securities to participate 
in debt rescheduling or additional lending to defaulting governments; 
and (iii) there is no bankruptcy proceeding by which defaulted sovereign 
debt may be collected in whole or in part.

Preferred Stock Risk (Absolute Return ETF, Global Small Cap Equity 
ETF and Total International Equity ETF) — Preferred stocks in which the 



97

Fund may invest are sensitive to interest rate changes, and are also 
subject to equity risk, which is the risk that stock prices will fall over 
short or extended periods of time. The rights of preferred stocks on 
the distribution of a company’s assets in the event of a liquidation are 
generally subordinate to the rights associated with a company’s debt 
securities.

Prepayment and Extension Risk (Absolute Return ETF, Core Bond ETF 
and Opportunistic Credit ETF) — When interest rates fall, issuers of high 
interest debt obligations may pay off the debts earlier than expected 
(prepayment risk), and a Fund may have to reinvest the proceeds at 
lower yields. When interest rates rise, issuers of lower interest debt 
obligations may pay off the debts later than expected (extension risk), 
thus keeping a Fund’s assets tied up in lower interest debt obligations.

REITs Risk (Absolute Return ETF and U.S. Large Cap Equity ETF) — REITs 
are pooled investment vehicles that own, and usually operate, income-
producing real estate. REITs are susceptible to the risks associated with 
direct ownership of real estate, as discussed elsewhere in this section. 
REITs typically incur fees that are separate from those of a Fund. 
Accordingly, a Fund’s investments in REITs will result in the layering of 
expenses such that shareholders will indirectly bear a proportionate 
share of the REITs’ operating expenses, in addition to paying Fund 
expenses. REIT operating expenses are not reflected in the fee table 
and example in this prospectus.

Some REITs may have limited diversification and may be subject to 
risks inherent in financing a limited number of properties. REITs depend 
generally on their ability to generate cash flow to make distributions, 
and may be subject to defaults by borrowers and to self-liquidations. 
In addition, a U.S. REIT may be affected by its failure to qualify for tax-
free pass-through of income under the Internal Revenue Code of 1986, 
as amended (the “Code”), or its failure to maintain exemption from 
registration under the 1940 Act.

Residential Mortgage-Backed Securities Risk (Absolute Return ETF, 
Core Bond ETF and Opportunistic Credit ETF) — Mortgage-backed 
securities are fixed income securities representing an interest in a pool 
of underlying mortgage loans. Mortgage-backed securities are sensitive 
to changes in interest rates, but may respond to these changes 
differently from other fixed income securities due to the possibility of 
prepayment of the underlying mortgage loans. As a result, it may not be 
possible to determine in advance the actual maturity date or average life 
of a mortgage-backed security. Rising interest rates tend to discourage 
re-financings, with the result that the average life and volatility of the 
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security will increase, exacerbating its decrease in market price. When 
interest rates fall, however, mortgage-backed securities may not gain as 
much in market value because of the expectation of additional mortgage 
prepayments, which must be reinvested at lower interest rates.

Small- and Mid-Capitalization Company Risk (Absolute Return ETF, 
Total International Equity ETF and U.S. Large Cap Equity ETF) — Investing 
in equity securities of small and medium capitalization companies often 
involves greater risk than is customarily associated with investments 
in larger capitalization companies. This increased risk may be due to 
the greater business risks of smaller size companies, limited markets 
and financial resources, narrow product lines and the frequent lack 
of depth of management. Stock prices of smaller companies may be 
based in substantial part on future expectations rather than current 
achievements. The securities of smaller companies are often traded 
over-the-counter and, even if listed on a national securities exchange, 
may not be traded in volumes typical for that exchange. Consequently, 
the securities of smaller companies may be less liquid, may have 
limited market stability and may be subject to more severe, abrupt or 
erratic market movements than securities of larger, more established 
companies or the market averages in general. Further, smaller 
companies may have less publicly available information and, when 
available, it may be inaccurate or incomplete.

U.S. Government Securities Risk (Absolute Return ETF, Core Bond ETF 
and Opportunistic Credit ETF) — Although U.S. Government securities 
are considered to be among the safest investments, they are not 
guaranteed against price movements due to changing interest rates. 
Obligations issued by some U.S. Government agencies are backed 
by the U.S. Treasury, while others are backed solely by the ability of 
the agency to borrow from the U.S. Treasury or by the agency’s own 
resources.

Valuation Risk (All Funds) — The risk that a security may be difficult to 
value. A Fund may value certain securities at a price higher than the 
price at which they can be sold. This risk may be especially pronounced 
for investments that are illiquid or may become illiquid.

Value Investment Style Risk (Global Small Cap Equity ETF, Total 
International Equity ETF and U.S. Large Cap Equity ETF) — An investment 
in value stocks presents the risk that the stocks may never reach what 
the Adviser or a sub-adviser believes are their full market values, either 
because the market fails to recognize what the Adviser or a sub-adviser 
considers to be the companies’ true business values or because the 
Adviser or sub-adviser misjudged those values. In addition, value stocks 
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may fall out of favor with investors and underperform growth stocks 
during given periods.

INFORMATION ABOUT PORTFOLIO HOLDINGS

A description of the Funds’ policies and procedures with respect to the 
circumstances under which each Fund discloses its portfolio holdings is 
available in the Funds’ SAI.

INVESTMENT ADVISER

The Trust, on behalf of the Funds, has entered into an investment 
advisory agreement (the “Investment Advisory Agreement”) with 
Frontier Asset Management, LLC (the “Adviser”), under which the 
Adviser manages each Fund’s investments subject to the oversight of 
the Board. The Adviser is a Wyoming limited liability company organized 
in 2000 and located at 50 East Loucks Street, Suite 201, Sheridan, 
Wyoming 82801. The Adviser is 100% owned by employees and family 
members of employees. As of October 31, 2024, the Adviser had 
approximately $5.458 billion in assets under advisement.

The Adviser oversees the day-to-day operations of the Fund, subject 
to the oversight of the Board. The Adviser also arranges for sub-
advisory, transfer agency, custody, fund administration, distribution 
and all other services necessary for the Fund to operate. Further, the 
Adviser continuously reviews, supervises, and administers the Fund’s 
investment program. In particular, the Adviser provides investment 
and operational oversight of the Sub-Adviser. The Board oversees the 
Adviser and establishes policies that the Adviser must follow in its day-
to-day management activities.

For its services to the Funds, the Adviser is entitled to a fee, which is 
calculated daily and paid monthly, at the following annual rates based 
on the average daily net assets of each Fund:

Fund Advisory Fee

Frontier Asset Absolute Return ETF 0.60%

Frontier Asset Core Bond ETF 0.60%

Frontier Asset Opportunistic Credit ETF 0.60%

Frontier Asset Global Small Cap Equity ETF 0.60%

Frontier Asset Total International Equity ETF 0.60%

Frontier Asset U.S. Large Cap Equity ETF 0.60%
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Pursuant to the Investment Advisory Agreement, the Adviser has agreed 
to pay all expenses of the Funds except for advisory fees, interest, 
taxes, brokerage commissions and other expenses incurred in placing 
orders for the purchase and sale of securities and other investment 
instruments, acquired fund fees and expenses, accrued deferred tax 
liability, non-routine expenses, and distribution fees and expenses paid 
by the Funds under any distribution plan adopted pursuant to Rule 
12b-1 under the 1940 Act, litigation expenses, and other non-routine 
or extraordinary expenses. The Adviser, in turn, compensates the Sub-
Adviser from the management fee it receives.

A discussion regarding the basis for the Board’s approval of the Funds’ 
Investment Advisory Agreement will be available in the Funds’ first Form 
N-CSR filing with the SEC.

SUB-ADVISER

Exchange Traded Concepts, LLC (the “Sub-Adviser”), an Oklahoma 
limited liability company located at 10900 Hefner Pointe Drive, Suite 
400, Oklahoma City, Oklahoma 73120, is responsible for the day-to-day 
management of the Fund. An SEC-registered investment adviser formed 
in 2018, the Sub-Adviser is majority owned by Cottonwood ETF Holdings 
LLC. As of October 31, 2024, the Sub-Adviser had approximately $7.351 
billion in assets under management.

The Sub-Adviser is responsible for trading portfolio securities for the 
Funds, including selecting broker-dealers to execute purchase and sale 
transactions or in connection with any rebalancing or reconstitution of 
each Fund’s portfolio, pre- and post-trade compliance, and monitoring 
of Fund trading activity, subject to the oversight of the Adviser and the 
Board. For its services, the Sub-Adviser is entitled to a fee from the 
Adviser, which fee is calculated daily and paid monthly, at an annual 
rate of 0.04% based on the average daily net assets of each Fund up 
to $1 billion and 0.03% based on the average daily net assets of each 
Fund when assets exceed $1 billion, subject to a minimum annual 
fee of $20,000 for the first ETF, a $15,000 minimum for the second 
through fourth ETF and a $10,000 minimum for the fifth and sixth ETF.

A discussion regarding the basis for the Board’s approval of the Fund’s 
Sub-Advisory Agreement will be available in the Funds’ first Form N-CSR 
filing with the SEC.
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PORTFOLIO MANAGERS

Each Fund is managed by a team of investment professionals that are 
jointly and primarily responsible for the day-to-day management of the 
Fund.

Frontier Asset Management, LLC 

Clifford Stanton, CFA, Director of Investments, has managed the Funds 
since their inception in 2024. Mr. Stanton joined the Adviser in 2019 
and previously served as Co-Chief Investment Officer for 361 Capital 
LLC.

Paul Wright, CFA, Portfolio Strategist, has managed the Funds since their 
inception in 2024. Mr. Wright joined the Adviser in 2021. Prior to his role 
with the Adviser, Mr. Wright served for six years as a derivatives trader 
with Macquarie Group Limited and for seven years as a quantitative 
strategist with Lincoln Financial Group.

Ali Toyran, Portfolio Strategist, has managed the Funds since their 
inception in 2024. Mr. Toyran joined the Adviser in 2021. Prior to his 
role with the Adviser, Mr. Toyran served for over a year as a credit analyst 
with CLS Bank and for eight years as a Vice President in the market risk 
methodology group within Morgan Stanley.

Benton Peller, CFA, CAIA, Senior Investment Analyst, has managed the 
Funds since their inception in 2024. Mr. Peller joined the Adviser in 
2017. 

The SAI provides additional information about the portfolio managers’ 
compensation, other accounts managed, and ownership of Fund 
shares.

PURCHASING AND SELLING FUND SHARES 

Shares of each Fund are listed for trading on the Exchange. When you buy 
or sell a Fund’s 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 a Fund 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 
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Independence Day, Independence Day, Labor Day, Thanksgiving Day 
and Christmas Day.

Each Fund’s NAV is determined by dividing the total value of the Fund’s 
portfolio investments and other assets, less any liabilities, by the total 
number of shares outstanding. NAV is determined each business 
day, normally as of the close of regular trading of the New York Stock 
Exchange (ordinarily 4:00 p.m., Eastern time).

In calculating NAV, a Fund generally values its investment portfolio 
at each constituent investment’s market price. If market prices are 
not readily available or they are unreliable, such as in the case of a 
security value that has been materially affected by events occurring 
after the relevant market closes, securities are valued at fair value. The 
Board has designated the Adviser as the Funds’ valuation designee to 
make all fair value determinations with respect to the Funds’ portfolio 
investments, subject to the Board’s oversight. The Adviser has adopted 
and implemented policies and procedures to be followed when making 
fair value determinations, and it has established a Valuation Committee 
through which the Adviser makes fair value determinations. The 
Adviser’s determination of a security’s fair value price often involves the 
consideration of a number of subjective factors, and is therefore subject 
to the unavoidable risk that the value that is assigned to a security may 
be higher or lower than the security’s value would be if a reliable market 
quotation for the security was readily available.

There may be limited circumstances in which the Adviser would 
fair value price securities of U.S. companies that are traded on U.S. 
exchanges – for example, if the exchange on which a portfolio security 
is principally traded closed early or if trading in a particular security was 
halted during the day and did not resume for meaningful trading prior 
to the time a Fund calculated its NAV.

Other assets for which market quotations are not readily available will 
be valued at their fair value as determined in good faith by the Adviser, 
subject to Board oversight.

You may obtain the current NAV of a Fund by calling 1-866-326-3837 or 
on the Funds’ website at www.frontierasset.com.

PAYMENTS TO FINANCIAL INTERMEDIARIES

The Funds and/or the Adviser may compensate financial intermediaries 
for providing a variety of services to the Funds and/or their shareholders. 
Financial intermediaries include affiliated or unaffiliated brokers, 
dealers, banks (including bank trust departments), trust companies, 
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registered investment advisers, financial planners, retirement plan 
administrators, insurance companies, and any other institution having 
a service, administration, or any similar arrangement with the Fund, 
its service providers or their respective affiliates. This section briefly 
describes how financial intermediaries may be paid for providing 
services. For more information, please see “Payments by the Funds or 
the Adviser to Financial Intermediaries” in the SAI. 

In addition to these payments made by the Funds or the Adviser, your 
financial intermediary may charge you account fees, commissions or 
transaction fees for buying or selling shares of a Fund, or other fees 
for servicing your account. Your financial intermediary should provide a 
schedule of its fees and services to you upon request.

Distribution Plan

The Trust has adopted a distribution plan pursuant to Rule 12b-1 
under the 1940 Act applicable to the Funds that allows a Fund to pay 
distribution and/or service fees for the sale and distribution of Fund 
shares, and for services provided to shareholders. No Rule 12b-1 fees 
are currently paid by the Funds, and there are no plans to impose these 
fees. However, in the event Rule 12b-1 fees are charged in the future, 
because these fees are paid out of the Funds’ assets on an on-going 
basis, over time these fees will increase the cost of your investment 
and may cost you more than paying other types of sales charges. The 
maximum annual Rule 12b-1 fee is 0.25% of the average daily net 
assets of a Fund.

The implementation of any payments under the distribution plan must 
be approved by the Board prior to implementation.

Payments by the Adviser

From time to time, the Adviser and/or its affiliates, in their discretion, 
may make payments to certain affiliated or unaffiliated financial 
intermediaries to compensate them for the costs associated with 
distribution, marketing, administration and shareholder servicing 
support for the Funds. These payments are sometimes characterized 
as “revenue sharing” payments and are made out of the Adviser’s 
and/or its affiliates’ own legitimate profits or other resources, are not 
paid by the Funds, and may be in addition to any payments made to 
financial intermediaries by the Funds. A financial intermediary may 
provide these services with respect to Fund shares sold or held through 
programs such as retirement plans, qualified tuition programs, fund 
supermarkets, fee-based advisory or wrap fee programs, bank trust 
programs, and insurance (e.g., individual or group annuity) programs. 
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In addition, financial intermediaries may receive payments from the 
Adviser for making shares of a Fund available to their customers or 
registered representatives, including providing the Fund with “shelf 
space,” placing it on a preferred or recommended fund list, or 
promoting the Fund in certain sales programs that are sponsored by 
financial intermediaries. To the extent permitted by SEC and Financial 
Industry Regulatory Authority (“FINRA”) rules and other applicable laws 
and regulations, the Adviser and/or its affiliates may pay or allow other 
promotional incentives or payments to financial intermediaries. 

The level of payments made by the Adviser and/or its affiliates to 
individual financial intermediaries varies in any given year and may be 
negotiated on the basis of sales of Fund shares, the market power and 
flexibility of the intermediary, the amount of Fund assets serviced by the 
financial intermediary, the time period in which the arrangement was 
entered into or amended, or the quality of the financial intermediary’s 
relationship with the Adviser and/or its affiliates. These payments may be 
more or less than the payments received by the financial intermediaries 
from other funds and may influence a financial intermediary to favor the 
sales of certain funds or share classes over others. In certain instances, 
the payments could be significant and may cause a conflict of interest 
for your financial intermediary. Any such payments will not change the 
NAV of a Fund’s shares. 

Please contact your financial intermediary for information about any 
payments it may receive in connection with the sale of Fund shares or 
the provision of services to Fund shareholders, as well as information 
about any fees and/or commissions it charges.

OTHER POLICIES

Excessive Trading Policies and Procedures
The Funds do not impose any restrictions on the frequency of purchases 
and redemptions of Creation Units; however, a Fund reserves the right 
to reject or limit purchases by Authorized Participants as described 
in the SAI. When considering whether such a 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 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 Fund directly to Authorized Participants, and 
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that most trading in Fund shares 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 fact, 
some degree of trading of Fund shares by Authorized Participants and 
arbitrageurs is beneficial and critical to ensuring that the Funds’ market 
prices remain at or close to NAV.

DIVIDENDS, DISTRIBUTIONS AND TAXES

Fund Distributions

Normally, each Fund distributes its net investment income quarterly 
and makes distributions of its net capital gains, if any, at least once a 
year. If you own shares of a Fund on its record date, you will be entitled 
to receive the distribution. 

Dividend Reinvestment Service

Brokers may make available to their customers who own shares of a 
Fund the Depository Trust Company’s 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 that 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 a Fund’s 
shareholders to adhere to specific procedures and timetables if they 
participate in the dividend reinvestment service.

Tax Information 

The following is a summary of certain important U.S. federal income tax 
issues that affect the Funds and their shareholders. The summary is 
based on current tax laws, which may be changed by legislative, judicial 
or administrative action. You should not consider this summary to be 
a comprehensive explanation of the tax treatment of the Funds, or the 
tax consequences of an investment in a Fund. Your investment in a 
Fund may have other tax implications. More information about taxes is 
located in the SAI.

You are urged to consult your tax adviser regarding specific questions 
as to federal, state and local income taxes.
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Tax Status of the Funds

Each Fund intends to elect and to qualify each year for the special tax 
treatment afforded to a regulated investment company (“RIC”) under 
Subchapter M of the Code. If a Fund maintains its qualification as a RIC 
and meets certain minimum distribution requirements, then the Fund 
is generally not subject to tax at the fund level on income and gains 
from investments that are timely distributed to shareholders. However, 
if a Fund fails to qualify as a RIC or to meet minimum distribution 
requirements it would result (if certain relief provisions are not available) 
in fund-level taxation and consequently a reduction in income available 
for distribution to shareholders.

Tax Status of Distributions

•	 Each Fund intends to distribute, at least annually, substantially 
all of its net investment income and net capital gains income.

•	 Dividends and distributions are generally taxable to you whether 
you receive them in cash or reinvest them in additional shares.

•	 The income dividends you receive from a Fund may be taxed as 
either ordinary income or “qualified dividend income.” Dividends 
that are reported by a Fund as qualified dividend income are 
generally taxable to non-corporate shareholders at a maximum tax 
rate currently set at 20% (lower rates apply to individuals in lower 
tax brackets). “Qualified dividend income” generally is income 
derived from dividends paid to a Fund 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. Corporate shareholders may be entitled to a 
dividends received deduction for the portion of dividends they 
receive from a Fund that are attributable to dividends received 
by the Fund from U.S. corporations, subject to certain limitations. 
For such dividends to be taxed as qualified dividend income 
to a non-corporate shareholder, a Fund must satisfy certain 
holding period requirements with respect to the underlying stock 
and the non-corporate shareholder must satisfy holding period 
requirements with respect to his or her ownership of the Fund’s 
shares. Holding periods may be suspended for these purposes 
for stock that is hedged. Distributions that a Fund receives from 
an underlying fund taxable as a RIC or REIT will be treated as 
qualified dividend income only to the extent so reported by 
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such underlying fund or REIT. Certain of the Funds’ investment 
strategies may significantly limit their ability to make distributions 
eligible to be treated as qualified dividend income.

•	 Taxes on distributions of capital gains (if any) are determined by 
how long a Fund owned the investments that generated them, 
rather than how long a shareholder has owned its shares. Sales 
of assets held by a Fund for more than one year generally result 
in long-term capital gains and losses, and sales of assets held by 
a Fund for one year or less generally result in short-term capital 
gains and losses. Distributions from a Fund’s net capital gain 
(the excess of the Fund’s net long-term capital gains over its net 
short-term capital losses) are taxable as long-term capital gains 
regardless of how long you have owned your shares. For non-
corporate shareholders, long-term capital gains are generally 
taxable at a maximum tax rate currently set at 20% (lower rates 
apply to individuals in lower tax brackets). Distributions from a 
Fund’s short-term capital gains are generally taxable as ordinary 
income.

•	 Corporate shareholders may be entitled to a dividends-received 
deduction for the portion of dividends they receive from a Fund 
that are attributable to dividends received by the Fund from U.S. 
corporations, subject to certain limitations. Certain of the Funds’ 
investment strategies may significantly limit their ability to make 
distributions eligible for the dividends received deduction.

•	 A RIC that receives business interest income may pass through 
its net business interest income for purposes of the tax rules 
applicable to the interest expense limitations under Section 163(j) 
of the Code. A RIC’s total “Section 163(j) Interest Dividend” for a 
tax year is limited to the excess of the RIC’s business interest 
income over the sum of its business interest expense and its other 
deductions properly allocable to its business interest income. A 
RIC may, in its discretion, designate all or a portion of ordinary 
dividends as Section 163(j) Interest Dividends, which would 
allow the recipient shareholder to treat the designated portion 
of such dividends as interest income for purposes of determining 
such shareholder’s interest expense deduction limitation under 
Section 163(j) of the Code. This can potentially increase the 
amount of a shareholder’s interest expense deductible under 
Section 163(j) of the Code. In general, to be eligible to treat a 
Section 163(j) Interest Dividend as interest income, you must 
have held your shares in a Fund for more than 180 days during 
the 361-day period beginning on the date that is 180 days before 
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the date on which the share becomes ex-dividend with respect to 
such dividend. Section 163(j) Interest Dividends, if so designated 
by a Fund, will be reported to your financial intermediary or 
otherwise in accordance with the requirements specified by the 
Internal Revenue Service (“IRS”). 

•	 “Qualified REIT dividends” (i.e., ordinary REIT dividends other than 
capital gain dividends and portions of REIT dividends designated 
as qualified dividend income eligible for capital gain tax rates) 
are eligible for a 20% deduction by non-corporate taxpayers. This 
deduction, if allowed in full, equates to a maximum effective 
tax rate of 29.6% (37% top rate applied to income after 20% 
deduction). Distributions by a Fund to its shareholders that are 
attributable to qualified REIT dividends received by the Fund and 
which the Fund properly reports as “Section 199A Dividends,” 
are treated as “qualified REIT dividends” in the hands of non-
corporate shareholders. A Section 199A Dividend is treated as 
a qualified REIT dividend only if the shareholder receiving such 
dividend holds the dividend-paying RIC shares for at least 46 
days of the 91-day period beginning 45 days before the shares 
become ex-dividend, and is not under an obligation to make 
related payments with respect to a position in substantially 
similar or related property. A Fund is permitted to report such part 
of its dividends as Section 199A Dividends as are eligible but is 
not required to do so. Unless later extended or made permanent, 
this 20% deduction will no longer be available for taxable years 
beginning after December 31, 2025.

•	 In general, Fund distributions are subject to federal income tax 
for the year in which they are paid. However, distributions paid 
in January but declared by a Fund to shareholders of record in 
October, November or December of the previous year will be 
treated as having been received by shareholders on December 
31 of the calendar year in which declared, and thus may be 
taxable to you in the previous year.

•	 You should note that if you purchase shares just before a 
distribution, the purchase price would reflect the amount of the 
upcoming distribution. In this case, you would be taxed on the 
entire amount of the distribution received, even though, as an 
economic matter, the distribution simply constitutes a return 
of your investment. This is known as “buying a dividend” and 
generally should be avoided by taxable investors.
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•	 Each Fund (or your broker) will inform you of the amount and 
character of any distributions shortly after the close of each 
calendar year.

Tax Status of Share Transactions

Each sale of Fund shares or redemption of Creation Units will generally 
be a taxable event. Assuming a shareholder holds Fund shares as a 
capital asset, any capital gain or loss realized upon a sale of Fund 
shares is generally treated as a long-term gain or loss if the shares have 
been held for more than twelve months. Any capital gain or loss realized 
upon a sale of Fund shares held for twelve months or less is generally 
treated as short-term capital gain or loss. Any capital loss on the sale of 
shares held for six months or less is treated as long-term capital loss to 
the extent distributions of long-term capital gain were paid (or treated 
as paid) with respect to such shares. Any loss realized on a sale will 
be disallowed to the extent shares of a Fund are acquired, including 
through reinvestment of dividends, within a 61-day period beginning 
30 days before and ending 30 days after the disposition of shares. The 
ability to deduct capital losses may be limited.

The cost basis of shares of a Fund acquired by purchase will generally be 
based on the amount paid for the shares and then may be subsequently 
adjusted for other applicable transactions as required by the Code. 
The difference between the selling price and the cost basis of shares 
generally determines the amount of the capital gain or loss realized 
on the sale or exchange of shares. Contact the broker through whom 
you purchased your shares to obtain information with respect to the 
available cost basis reporting methods and elections for your account.

An Authorized Participant who exchanges securities for Creation Units 
generally will recognize gain or loss from the exchange. The gain or 
loss will be equal to the difference between: (i) the market value of the 
Creation Units at the time of the exchange plus any cash received in 
the exchange, and (ii) the Authorized Participant’s aggregate basis in 
the securities surrendered plus any cash paid for the Creation Units. 
An Authorized Participant who exchanges Creation Units for securities 
will generally recognize a gain or loss equal to the difference between: 
(i) the Authorized Participant’s basis in the Creation Units, and (ii) 
the aggregate market value of the securities and the amount of cash 
received. The IRS, however, may assert that a loss that is realized 
upon an exchange of securities for Creation Units may not be currently 
deducted under the rules governing “wash sales” (for a person who does 
not mark-to-market their holdings), or on the basis that there has been 
no significant change in economic position. Authorized Participants 
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should consult their own tax advisor with respect to whether wash sales 
rules apply and when a loss might be deductible.

Each Fund may pay the redemption price for Creation Units at least 
partially with cash, rather than the delivery of a basket of securities. 
Each Fund may be required to sell portfolio securities in order to obtain 
the cash needed to distribute redemption proceeds. This may cause a 
Fund to recognize investment income and/or capital gains or losses 
that it might not have recognized if it had completely satisfied the 
redemption in-kind. As a result, a Fund may be less tax efficient if it 
includes such a cash payment than if the in-kind redemption process 
was used.

Foreign Taxes

To the extent that a Fund invests in foreign securities, it may be subject to 
foreign withholding taxes with respect to dividends or interest the Fund 
receives from sources in foreign countries. Tax conventions between 
certain countries and the United States may reduce or eliminate these 
taxes. If more than 50% of the value of a Fund’s total assets at the 
close of its taxable year consists of stocks or securities of foreign 
corporations, the Fund will be eligible to, and intends to file an election 
with the IRS that may enable shareholders, in effect, to receive either 
the benefit of a foreign tax credit, or a deduction from such taxes, with 
respect to any foreign and U.S. possessions income taxes paid by the 
Fund, subject to certain limitations.

Net Investment Income Tax

U.S. individuals with income exceeding $200,000 ($250,000 if married 
and filing jointly) are subject to a 3.8% tax on all or a portion of their “net 
investment income,” which includes interest, dividends, and certain 
capital gains (including certain capital gain distributions and capital 
gains realized on the sale of shares of a Fund). This 3.8% tax also 
applies to all or a portion of the undistributed net investment income of 
certain shareholders that are estates and trusts. 

Non-U.S. Investors

If you are a nonresident alien individual or a foreign corporation, 
partnership, trust or estate, (i) each Fund’s ordinary income dividends 
distributed to you will generally be subject to a 30% U.S. withholding 
tax, unless a lower treaty rate applies but (ii) gains from the sale or 
other disposition of your shares of a Fund generally are not subject 
to U.S. taxation, unless you are a nonresident alien individual who is 
physically present in the U.S. for 183 days or more per year. Each Fund 
may, under certain circumstances, report all or a portion of a dividend 
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as an “interest-related dividend” or a “short-term capital gain dividend,” 
which would generally be exempt from this 30% U.S. withholding tax, 
provided certain other requirements are met. Foreign shareholders 
who fail to provide an applicable IRS form may be subject to backup 
withholding on certain payments from a Fund. Backup withholding 
will not be applied to payments that are subject to the 30% (or lower 
applicable treaty rate) withholding tax described in this paragraph. 
Different tax consequences may result if you are a foreign shareholder 
engaged in a trade or business within the United States or if you are a 
foreign shareholder entitled to claim the benefits of a tax treaty.

Backup Withholding

Each Fund (or financial intermediaries, such as brokers, through which 
shareholders own shares) generally is required to withhold and to 
remit to the U.S. Treasury a percentage of the taxable distributions 
and the sale or redemption proceeds paid to any shareholder who 
fails to properly furnish a correct taxpayer identification number, who 
has under-reported dividend or interest income, or who fails to certify 
that the shareholder is not subject to such withholding. The backup 
withholding tax rate is 24%. Backup withholding is not an additional 
tax. Any amounts withheld may be credited against the shareholder’s 
U.S. federal income tax liability, provided the appropriate information is 
furnished to the IRS.

The foregoing discussion summarizes some of the consequences under 
current U.S. federal income tax law of an investment in a Fund. It is 
not a substitute for personal tax advice. You also may be subject to 
state and local tax on Fund distributions and sales of shares. Consult 
your personal tax advisor about the potential tax consequences of an 
investment in the Funds under all applicable tax laws.

More information about taxes is included in the SAI.

ADDITIONAL INFORMATION

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 
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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 Funds’ distributor, breaks them down into individual shares, 
and sells such shares directly to customers, or if it chooses to couple 
the creation of a supply of new shares with an active selling effort 
involving solicitation of secondary market demand for shares of a Fund. 
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 a Fund, 
whether or not participating in the distribution of such shares, 
are generally required to deliver a prospectus. This is because the 
prospectus delivery exemption in Section 4(a)(3) of the Securities Act 
is not available with respect to such transactions as a result of Section 
24(d) of the 1940 Act. As a result, broker-dealer firms should note that 
dealers who are not underwriters but are participating in a distribution 
(as contrasted with ordinary secondary market transactions) and thus 
dealing with shares of a Fund 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 a Fund 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 each Fund’s 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.

Premium/Discount Information

Information regarding how often the shares of each Fund traded on 
the Exchange at a price above (i.e., at a premium) or below (i.e., at a 
discount) the NAV of the Fund for various time periods can be found at 
www.frontierasset.com. 
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Contractual Arrangements

The Trust enters into contractual arrangements with various parties, 
including, among others, the Funds’ investment adviser, custodian, 
transfer agent, accountants, administrator and distributor, who provide 
services to the Funds. Shareholders are not parties to, or intended (or 
“third-party”) beneficiaries of, any of those contractual arrangements, 
and those contractual arrangements are not intended to create in any 
individual shareholder or group of shareholders any right to enforce the 
terms of the contractual arrangements against these service providers 
or to seek any remedy under the contractual arrangements against the 
service providers, either directly or on behalf of the Trust.

This prospectus and the SAI provide information concerning the Trust 
and the Funds that you should consider in determining whether to 
purchase shares of a Fund. The Funds may make changes to this 
information from time to time. Neither this prospectus, the SAI or any 
document filed as an exhibit to the Trust’s registration statement, is 
intended to, nor does it, give rise to an agreement or contract between 
the Trust or the Funds and any shareholder, or give rise to any contract 
or other rights in any individual shareholder, group of shareholders or 
other person other than any rights conferred explicitly by federal or state 
securities laws that may not be waived.

FINANCIAL HIGHLIGHTS 

Because the Funds have not commenced operations as of the date of 
this prospectus, financial highlights for the Funds are not available.
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Sheridan, Wyoming 82801
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Distributor
SEI Investments Distribution Co.  
One Freedom Valley Drive  
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Legal Counsel
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2222 Market Street  
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More information about the Funds is available, without charge, through the following:

Statement of Additional Information (“SAI”): The SAI, dated December 18, 2024, as it may be 
amended from time to time, includes detailed information about the Funds and The Advisors’ 
Inner Circle Fund II. The SAI is on file with the U.S. Securities and Exchange Commission (the 
“SEC”) and is incorporated by reference into this prospectus. This means that the SAI, for legal 
purposes, is a part of this prospectus.

Annual and Semi-Annual Reports (When Available): Once available, additional information 
about the Funds’ investments will be available in the Funds’ annual and semi-annual reports to 
shareholders and in Form N-CSR filed with the SEC. In the Funds’ annual report, you will find a 
discussion of the market conditions and investment strategies that significantly affected each 
Fund’s performance during its last fiscal year. In Form N-CSR, you will find the Funds’ annual and 
semi-annual financial statements.

To Obtain an SAI, Annual or Semi-Annual Report, Fund Financial Statements, or More Information:

By Telephone: 1-866-326-3837
By Mail: Frontier ETFs, c/o SEI Investments Distribution Co. 

One Freedom Valley Drive 
Oaks, Pennsylvania, 19456

By Internet: www.frontierasset.com

From the SEC: You can also obtain the SAI or the Annual and Semi-Annual Reports, as well as 
other information about The Advisors’ Inner Circle Fund II, from the EDGAR Database on the 
SEC’s website at: http://www.sec.gov. You may also obtain this information, upon payment of a 
duplicating fee, by e-mailing the SEC at the following address: publicinfo@sec.gov.

The Trust’s Investment Company Act registration number is 811-07102.
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