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SUMMARY INFORMATION — FIS CHRISTIAN STOCK FUND

INVESTMENT OBJECTIVE

FIS Christian Stock Fund (the “Fund”) seeks long-term growth of capital and income.

FUND FEES AND EXPENSES

The table below describes the fees and expenses that you pay if you buy, hold and sell shares of the Fund (“Shares”). Future expenses 
may be greater or less. You may pay other fees, such as brokerage commissions and other fees to financial intermediaries on the 
purchase and sale of Fund shares, which are not reflected in the tables and examples below.

Shareholder Fees (fees paid directly from your investment)  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                    None

Annual Fund Operating Expenses (expenses that you pay each year as a percentage of the value of your investment)
Management Fee  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                                                     0.68%

Distribution and/or Service (12b-1) Fees  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                        None

Acquired Fund Fees and Expenses(1)  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                            0.01%

Other Expenses  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                                            0.00%

Total Annual Fund Operating Expenses  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                         0.69%

(1)	 Acquired Fund Fees and Expenses (“AFFE”) are the indirect costs of investing in other investment companies. Total Annual Fund Operating Expenses do not 
correlate to the expense ratios in the Fund’s Financial Highlights because the Financial Highlights include only the direct operating expenses incurred by the Fund 
and exclude AFFE.

EXAMPLE

This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other funds. This example 
does not take into account brokerage commissions that you pay when purchasing or selling Shares.

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% annual return and that the Fund’s operating expenses remain 
the same. Although your actual costs may be higher or lower, based on these assumptions, your costs would be:

Year Expenses
1 $70
3 $221
5 $384
10 $859

PORTFOLIO TURNOVER

The Fund pays transaction costs, such as commissions, when it purchases and sells securities (or “turns over” its portfolio). A higher 
portfolio turnover rate may result in higher transaction costs and higher taxes when Shares are held in a taxable account. These costs, 
which are not reflected in Annual Fund Operating Expenses table or in the Example above, may affect the Fund’s performance. For the 
fiscal year ended May 31, 2024, the Fund’s portfolio turnover rate was 26% of the average value of its portfolio.
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PRINCIPAL INVESTMENT STRATEGIES OF THE FUND

The Fund is an actively managed exchange traded fund (“ETF”). Under normal circumstances, the Fund invests in equity securities, 
including common stock and American Depositary Receipts (“ADRs”) and Global Depositary Receipts (“GDRs”) of international 
and domestic companies. The Fund may seek to meet its investment objective by directly investing in equity securities. To achieve its 
objective, the Fund seeks to outperform the MSCI World Index (the “Benchmark”).

In determining whether a company is a non-U.S. company, Capital Insight Partners, LLC (the “Sub-Adviser”) will consider whether 
the company:

•	 has a class of securities whose principal securities market is outside the U.S.; 

•	 has its principal office outside the U.S.; or 

•	 is otherwise determined to be economically tied to a country outside the U.S. by the Sub-Adviser in its discretion (e.g., 
using classifications assigned by third parties, including an issuer’s “country of risk” as determined by MSCI Global Industry 
Classification Standards or the classifications assigned to a company by the Fund’s benchmark index provider). 

The assets of the Fund are managed by the Sub-Adviser, which employs an “active management” investment strategy in seeking to 
achieve the Fund’s investment objective. The Sub-Adviser first uses a quantitative screen on the investable global universe looking for 
companies characterized as growth at a reasonable price (GARP). The Sub-Adviser next applies a Christian values overlay to establish 
the universe of securities eligible for investment. The Sub-Adviser then combines fundamental research and qualitative analysis, to 
identify companies that have above-average investment potential. The portfolio is constructed with considerations relative to the sector 
and regional weights of the Benchmark to ensure broad diversification. The Fund will not buy or continue to hold a stock issued by 
a company if, in the opinion of the Sub-Adviser, the company no longer passes the Christian values filter. The Sub-Adviser also will 
generally sell a stock on behalf of the Fund if the stock experiences extreme price movements, if the stock exhibits weak performance 
relative to its peers, or for risk management purposes. The Fund at a minimum will, under normal market conditions, invest 80% or 
more of its assets (net assets plus any borrowings for investment purposes, if any) in stocks that pass its Christian values filter. Except for 
its cash-type holdings, the Fund intends to invest 100% of its assets in stocks that satisfy these Christian values under normal market 
conditions.

The Sub-Adviser evaluates long-term economic trends that are likely to persist for the foreseeable future, identifies bullish and 
bearish markets, incorporates technical analysis which include price and volume trends, geopolitical issues and relative market 
valuation metrics. The Fund can purchase both domestic and foreign securities to add further flexibility for risk management. 
The Sub-Adviser has the ability to raise up to 50% in cash or cash equivalents should its indicators begin to show shifts in the 
macroeconomic landscape, that valuations are at extreme levels, that company fundamentals deteriorate, or if the stock markets 
experience unexpected events that have a great and broad market impact. Furthermore, if a stock price falls materially from cost, the 
position would be analyzed and reviewed by the Sub-Adviser’s investment committee and that committee would decide whether to 
continue to hold or sell the stock.

The Fund makes investment decisions in accordance with biblically responsible (Christian values). The Sub-Adviser applies a Christian 
values overlay to eliminate companies whose businesses engage in activities that are not aligned with biblical teachings such as abortion, 
contraception, embryonic stem cell research/human cloning, human rights violations, or who produce pornography, alcohol, tobacco, 
armaments that are unguided or indiscriminate, gambling equipment or software, betting establishments, or other activities that 
conflict with Christian values. The Sub-Adviser determines whether each and every company prior to its addition to the Fund’s 
investment portfolio has the required Christian values by utilizing certain third-party analytical tools as well as the Sub-Adviser’s own 
diligence processes.

The Sub-Adviser monitors the policies and practices of the companies selected for the Fund for various issues contemplated by 
Christian values. If the Sub-Adviser becomes aware that the Fund is invested in a company whose policies and practices are inconsistent 
with these Christian values by running such companies through screens based on an assortment of third-party and internal factors 
as well as the Sub-Adviser performing fundamental due diligence on the values of the companies. The Sub-Adviser may sell the 
company’s securities or otherwise exclude future investments in such company. As a result, the Fund may have to sell a security at 
a time when it would be disadvantageous to do so. The Fund may perform differently than other funds that do not invest within 
Christian values guidelines.
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The Fund may invest in companies of any market capitalization located anywhere in the world, including companies located in 
emerging markets. The Fund will generally invest in companies whose market capitalization is greater than $1 billion. The Fund 
typically will invest in 60 to 80 portfolio companies. Foreign securities in which the Fund may invest may be U.S. dollar-denominated.

The Fund has the ability to buy and sell call and put options on indexes which are the most correlated to the Fund’s underlying equity 
holdings. The options overlay seeks to potentially provide a measure of downside protection (i.e., options strategies implemented in 
an attempt to mitigate a decrease in the value of the Fund’s investment portfolio) and an additional component to the Fund’s risk 
management. The options overlay will be actively managed by Faith Investor Services, LLC (the “Adviser”) and will adapt to both 
changing market environments and shifts in the underlying equity holdings of the Fund.

PRINCIPAL RISKS OF INVESTING IN THE FUND

There is no assurance that the Fund will meet its investment objective. The value of your investment in the Fund, as well as 
the amount of return you receive on your investment in the Fund, may fluctuate significantly. You may lose part or all of your 
investment in the Fund or your investment may not perform as well as other similar investments. Therefore, you should consider 
carefully the following risks before investing in the Fund. An investment in the Fund is not a bank deposit and is not insured or 
guaranteed by the FDIC or any government agency.

Christian Values Investing Risk. The Fund considers Christian values in its investment process and may choose not to purchase, or may 
sell, otherwise profitable investments in companies which have been identified as being in conflict with the Fund’s guidelines. This 
means that the Fund may underperform other similar funds that do not consider Christian values when making investment decisions.

Absence of Prior Active Market Risk. While the Fund’s Shares are listed on NYSE Arca, Inc. (the “Exchange”), there can be no assurance 
that an active trading market for Shares will develop or be maintained. The Fund’s distributor does not maintain a secondary market 
in Shares.

Active Management Risk. The Fund is actively managed, which means that investment decisions are made based on investment views. 
There is no guarantee that the investment views will produce the desired results or expected returns, which may cause the Fund to fail 
to meet its investment objective or to underperform its benchmark index or funds with similar investment objectives and strategies. 
Furthermore, active trading that can accompany active management may result in high portfolio turnover, which may have a negative 
impact on performance. Active trading may result in higher brokerage costs or mark-up charges, which are ultimately passed on to 
shareholders of the Fund. Active trading may also result in adverse tax consequences.

Depositary Receipts. The Fund will invest in stocks of foreign corporations. The Fund’s investment in such stocks will customarily be 
in the form of depositary receipts including ADRs and GDRs. While the use of ADRs and GDRs, which are traded on exchanges 
and represent an ownership in a foreign security, provide an alternative to directly purchasing the underlying foreign securities in their 
respective markets and currencies, investments in ADRs and GDRs continue to be subject to many of the risks associated with investing 
directly in foreign securities, including political, economic, and currency risk.

Dividend-Paying Stock Risk. While the Fund may hold securities of companies that have historically paid a dividend yield, those 
companies may reduce or discontinue their dividends, reducing the yield of the Fund. Low priced securities in the Fund may be more 
susceptible to these risks. Past dividend payments are not a guarantee of future dividend payments. Also, the market return of high 
dividend yield securities, in certain market conditions, may perform worse than other investment strategies or the overall stock market. 
The Fund’s emphasis on dividend-paying stocks involves the risk that such stocks may fall out of favor with investors and underperform 
the market.

Emerging Markets Securities Risk. The Fund’s 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 future economic or political crises 
could lead to price controls, forced mergers, expropriation or confiscatory taxation, seizure, nationalization or creation of government 
monopolies.
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Equity Risk. Since it purchases equity securities, the Fund is subject to the risk that stock prices will fall over short or extended periods 
of time. Historically, the equity markets have moved in cycles, and the value of the Fund’s equity securities may fluctuate drastically 
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 a principal risk of investing in the Fund.

Exchange Traded Funds (“ETFs”) Risk. The Fund is structured as an ETF. As a result, the Fund is subject to special risks, including:

•	 Not Individually Redeemable. The Fund’s shares (“Shares”) are not redeemable by retail investors and may be redeemed only 
by Authorized Participants at net asset value (“NAV”) and only in Creation Units. A retail investor generally incurs brokerage 
costs when selling shares. 

•	 Trading Issues. Trading in Shares on the Exchange may be halted due to market conditions or for reasons that, in the view 
of the Exchange, make trading in Shares inadvisable, such as extraordinary market volatility. There can be no assurance that 
Shares will continue to meet the listing requirements of the Exchange which may result in the Shares being delisted. An active 
trading market for the Shares may not be developed or maintained. If the Shares are traded outside a collateralized settlement 
system, the number of financial institutions that can act as Authorized Participants that can post collateral on an agency basis 
is limited, which may limit the market for the Shares. 

•	 Market Price Variance Risk. The market prices of Shares will fluctuate in response to changes in NAV and supply and demand 
for Shares and will include a “bid-ask spread” charged by the exchange specialists, market makers or other participants that 
trade the Shares. There may be times when the market price and the NAV vary significantly. This means that Shares may trade 
at a discount to NAV. 

○	 In times of market stress, market makers may step away from their role market making in the Shares and in executing 
trades, which can lead to differences between the market value of the Shares and the Fund’s NAV. 

○	 The market price of the Shares may deviate from the Fund’s NAV, particularly during times of market stress, with the 
result that investors may pay significantly more or significantly less for the Shares than the Fund’s NAV, which is reflected 
in the bid and ask price for the Shares or in the closing price. 

○	 In stressed market conditions, the market for the Shares may become less liquid in response to the deteriorating liquidity 
of the Fund’s portfolio. This adverse effect on the liquidity of the Shares may, in turn, lead to differences between the 
market value of the Shares and the Fund’s NAV. 

•	 Authorized Participant Risk. Only an Authorized Participant may engage in creation or redemption transactions directly with 
the Fund. The Fund has a limited number of institutions that may act as an Authorized Participant on an agency basis (i.e., on 
behalf of other market participants). To the extent that Authorized Participants exit the business or are unable to proceed with 
creation or redemption orders with respect to the Fund and no other Authorized Participant is able to step forward to create 
or redeem Creation Units, Fund shares may be more likely to trade at a premium or discount to net asset value and possibly 
face trading halts or delisting. Authorized Participant concentration risk may be heightened for securities or instruments that 
have lower trading volumes. 

	 Additionally, purchases and redemptions of creation units primarily with cash rather than through in-kind delivery of portfolio 
securities may cause the Fund to incur certain costs, including brokerage costs or taxable gains or losses that it might not have 
incurred if it made a redemption in-kind, and therefore decrease the Fund’s NAV to the extent not offset by a transaction fee 
payable by an AP.

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.

Foreign Securities Risk. Investing in foreign companies, including direct investments and investments through ADRs and GDRs, poses 
additional risks since political and economic events unique to a country or region will affect those markets and their issuers. These risks 
will not necessarily affect the U.S. economy or similar issuers located in the United States. Securities of foreign companies may not be 
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registered with the SEC and foreign companies are generally not subject to the regulatory controls imposed on U.S. issuers and, as a 
consequence, there is generally less publicly available information about foreign securities than is available about domestic securities. 
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. While ADRs provide an alternative to directly purchasing the underlying foreign securities in their respective national markets 
and currencies, investments in ADRs continue to be subject to many of the risks associated with investing directly in foreign securities.

Geographic Concentration Risk. The risk that events negatively affecting the fiscal stability of a particular country or region in which 
the Fund focuses its investments will cause the value of the Fund’s shares to decrease, perhaps significantly. To the extent the Fund 
concentrates its assets in a particular country or region, the Fund is more vulnerable to financial, economic or other political developments 
in that country or region as compared to a fund that does not concentrate holdings in a particular country or region.

Issuer Risk. Changes in the financial condition or credit rating of an issuer or counterparty, changes in specific economic or political 
conditions that affect a particular type of security or issuer, and changes in general economic or political conditions can affect a 
security’s or instrument’s value. The values of securities of smaller, less well-known issuers can be more volatile than those of larger 
issuers. Issuer-specific events can have a negative impact on the value of the Fund.

Large Capitalization Company Risk. Larger, more established companies may be unable to attain the high growth rates of successful, 
smaller companies during periods of economic expansion.

Market and Geopolitical Risk. The increasing interconnectivity between global economies and financial markets increases the likelihood 
that events or conditions in one region or financial market may adversely impact issuers in a different country, region or financial 
market. Securities in the Fund’s portfolio may underperform due to inflation (or expectations for inflation), interest rates, global 
demand for particular products or resources, natural disasters, climate change and climate-related events, pandemics, epidemics, 
terrorism, international conflict, regulatory events and governmental or quasi-governmental actions. The occurrence of global events 
similar to those in recent years may result in market volatility and may have long term effects on both the U.S. and global financial 
markets.

Options Risk. There are risks associated with the sale and purchase of call and put options. As a seller (writer) of a put option, the Fund 
will tend to lose money if the value of the reference index or security falls below the strike price. As the seller (writer) of a call option, 
the Fund will tend to lose money if the value of the reference index or security rises above the strike price. As the buyer of a put or call 
option, the Fund risks losing the entire premium invested in the option if the Fund does not exercise the option.

Portfolio Turnover Risk. Due to its investment strategy, the Fund may buy and sell securities frequently. This may result in higher 
transaction costs and additional capital gains tax liabilities, which may affect the Fund’s performance.

Quantitative Investing Risk. There is no guarantee that a quantitative model or algorithm used by the Sub-Adviser, and the investments 
selected based on the model or algorithm, will perform as expected or produce the desired results. The Fund may be adversely affected 
by imperfections, errors or limitations in the construction and implementation of the model or algorithm and the Sub-Adviser’s ability 
to properly analyze or timely adjust the metrics or update the data underlying the model or features of the algorithm.

Sector Risk. Sector risk is the possibility that securities within the same group of industries will decline in price due to sector-specific 
market or economic developments. If the Fund invests more heavily in a particular sector, the value of its shares may be especially 
sensitive to factors and economic risks that specifically affect that sector. As a result, the Fund’s share price may fluctuate more widely 
than the value of shares of a fund that invests in a broader range of industries.

Small and Mid-Capitalization Companies Risk. Compared to large-capitalization companies, small and mid-capitalization companies 
may be less stable and more susceptible to adverse developments. In addition, the securities of mid-capitalization companies may be 
more volatile and less liquid than those of large-capitalization companies.

Underlying Fund Risk. Other investment companies including ETFs (“Underlying Funds”) in which the Fund invests are subject to 
investment advisory and other expenses, which will be indirectly paid by the Fund.  As a result, the cost of investing in the Fund will 
be higher than the cost of investing directly in the Underlying Funds and may be higher than other funds that invest directly in stocks 
and bonds.
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PERFORMANCE

The bar chart and performance table give some indication of the risks of an investment in the Fund by comparing the Fund’s 
performance with a broad measure of market performance. The bar chart shows performance of the Fund’s shares for each calendar 
year since the Fund’s inception. The performance table compares the performance of the Fund over time to the performance of a 
broad-based securities market index. You should be aware that the Fund’s past performance (before and after taxes) is not necessarily 
an indication of how the Fund will perform in the future. Updated performance information is available at no cost by visiting www.
faithinvestorservices.com or by calling (833) 833-1311. 

Performance Bar Chart For Calendar Year Ended December 31
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Best Quarter: 12/31/23 11.18%
Worst Quarter: 9/30/23 -3.81%

The Fund’s calendar year-to-date return as of the most recent fiscal quarter, which ended August 31, 2024, was 15.53%.
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PERFORMANCE TABLE 
AVERAGE ANNUAL TOTAL RETURNS 

(FOR PERIODS ENDED DECEMBER 31, 2023)

  One-year
Since inception 

(2/8/22)
Return Before Taxes (No Load) 19.38% 2.29%
Return After Taxes on Distributions (No Load) 19.14% 2.04%
Return After Taxes on Distributions and Sale of Fund 

Shares (No Load) 11.64% 1.73%
MSCI World Index(1)  23.79% 3.61%
S&P 500® Index(2)  26.29% 5.06%

(1)	 The MSCI World Index captures large and mid-cap representation across 23 Developed Markets (DM) countries. With 1,429 constituents, the index covers 
approximately 85% of the free float-adjusted market capitalization in each country.

(2)	 The S&P 500® Index is a free-float market capitalization-weighted index of 500 of the largest U.S. companies. Index returns assume reinvestment of dividends. 
Investors may not invest in the Index directly. Unlike the Fund’s returns, the Index does not reflect any fees or expenses. 

After-tax returns were calculated using the historical highest individual federal marginal income tax rates and do not reflect the impact 
of state and local taxes. Actual after-tax returns depend on an investor’s tax situation and may differ from those shown, and after-tax 
returns shown are not relevant to investors who hold shares of the Fund through tax-deferred arrangements, such as 401(k) plans or 
individual retirement accounts.

MANAGEMENT

Investment Adviser

Faith Investor Services, LLC

Sub-Adviser

Capital Insight Partners, LLC

Steven T. Nelson, CFA, Craig J. McCrory, CFA, and Sara A. LaClair, CFA, are the primary persons responsible for the day-to-day 
management of the Fund and have been portfolio managers of the Fund since the inception of the Fund.

PURCHASE AND SALE OF FUND SHARES

Authorized Participants

The Fund issues and redeems Shares at NAV only in a large, specified number of Shares each called a “Creation Unit,” or multiples 
thereof, and only with authorized participants (“Authorized Participants”) which have entered into contractual arrangements with the 
Fund’s distributor (“Distributor”). Creation Unit transactions are typically conducted in exchange for a portfolio of securities closely 
approximating the holdings of the Fund and/or cash.

Investors

Individual Shares of the Fund may only be purchased and sold on a national securities exchange through brokers. Shares of the Fund 
are listed on the Exchange and because Shares will trade at market prices rather than NAV, Shares of the Fund may trade at a price 
greater than or less than NAV.

TAX INFORMATION

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

If you purchase Shares through a broker-dealer or other financial intermediary, the Adviser or other related companies may pay the 
intermediary for the sale of Shares or related services. These payments may create a conflict of interest by influencing the broker-dealer 
or other intermediary and your salesperson to recommend the Fund over another investment. Ask your salesperson or visit your 
financial intermediary’s website for more information.

MORE INFORMATION ABOUT THE FUND

INVESTMENT OBJECTIVE

FIS Christian Stock Fund seeks income and long-term growth of capital. The Fund’s investment objective is a non-fundamental policy 
and may be changed by the Board of Trustees (“Board”) of NEOS ETF Trust (the “Trust”) without shareholder approval upon 60 days’ 
written notice to shareholders.

ADDITIONAL INFORMATION ABOUT INVESTMENT STRATEGIES

Under normal circumstances, the Fund invests in equity securities, including common stock and ADRs and GDRs of international 
and domestic companies. The Fund may invest in securities of companies with any market capitalization. The Fund may meet its 
investment objective by directly investing in equity securities, or by investing in other investment companies, including ETFs, that 
invest primarily in equity securities. The Fund at a minimum will, under normal market conditions, invest 80% or more of its assets 
(net assets plus any borrowings for investment purposes, if any) in stocks that pass its Christian values filter. Except for its cash-type 
holdings, the Fund intends to invest 100% of its assets in stocks that satisfy these Christian values under normal market conditions.

The assets in the Fund are managed by the Sub-Adviser, which employs an “active management” investment strategy in seeking to 
achieve the Fund’s investment objective. The Sub-Adviser first uses a quantitative screen on the investable global universe looking for 
companies characterized as growth at a reasonable price (GARP). The Christian values overlay is then applied to define the opportunity 
set. The Sub-Adviser combines fundamental research and qualitative analysis, along with top-down macroeconomic views to identify 
companies that have above-average investment potential. The portfolio is constructed with considerations relative to the sector and 
regional weights of the Fund’s benchmark to ensure broad diversification. The Sub-Adviser will generally sell a stock on behalf of the 
Fund if the stock experiences extreme price movements, weak performance relative to its peers, if the company no longer passes the 
Christian values filter, or for risk management purposes. The Fund has the ability to raise up to 50% in cash if the market outlook 
warrants.

The Fund makes investment decisions in accordance with Christian values and therefore, the Fund is designed to avoid investments in 
companies that are believed to be involved with abortion, contraception, embryonic stem cell research/human cloning, human rights 
violations, or who produce pornography, alcohol, tobacco, armaments that are unguided or indiscriminate, gambling equipment or 
software, betting establishments, or other activities that conflict with Christian values. The Sub-Adviser monitors the policies and 
practices of the companies selected for the Fund for various issues contemplated by Christian values by running such companies 
through screens based on an assortment of third-party and internal factors as well as the Sub-Adviser performing fundamental due 
diligence on the values of the companies. If the Sub-Adviser becomes aware that the Fund is invested in a company whose policies and 
practices are inconsistent with these Christian values, the Sub-Adviser may sell the company’s securities or otherwise exclude future 
investments in such company. As a result, the Fund may have to sell a security at a time when it would be disadvantageous to do so. 
The Fund may perform differently than other funds that do not invest within Christian values guidelines.

In determining whether a company is a non-U.S. company, the Sub-Adviser will consider whether the company:

•	 has a class of securities whose principal securities market is outside the U.S.; 

•	 has its principal office outside the U.S.; or 

•	 is otherwise determined to be economically tied to a country outside the U.S. by the Sub-Adviser in its discretion (e.g., 
using classifications assigned by third parties, including an issuer’s “country of risk” as determined by MSCI Global Industry 
Classification Standards (GICS) or the classifications assigned to a company by the Fund’s benchmark index provider). 
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The Sub-Adviser employs an “active management” investment strategy in seeking to achieve the Fund’s investment objective. The 
portfolio will be reconstituted and rebalanced quarterly, if necessary. Rebalancing frequency may be modified based on periodic and 
systematic portfolio review.

The Fund has the ability to buy and sell call and put options on indexes which are the most correlated to the Fund’s underlying equity 
holdings. The options overlay seeks to potentially provide a measure of downside protection (i.e., options strategies implemented in 
an attempt to mitigate a decrease in the value of the Fund’s investment portfolio) and an additional component to the Fund’s risk 
management. The options overlay will be actively managed by the Adviser and will adapt to both changing market environments and 
shifts in the underlying equity holdings of the Fund.

ADDITIONAL INFORMATION ABOUT THE FUND’S PRINCIPAL RISKS

The following section provides additional information regarding certain of the principal risks identified under “Principal Risks” in the 
Fund’s summary.

Investors in the Fund should be willing to accept a high degree of volatility in the price of the Fund’s Shares and the possibility 
of significant losses. An investment in the Fund involves a substantial degree of risk. Therefore, you should consider carefully 
the following risks before investing in the Fund.

Christian Values Investing Risk. The Fund considers Christian values in its investment process and may choose not to purchase, or 
may sell, otherwise profitable investments in companies which have been identified as being in conflict with the Fund’s guidelines. 
This means that the Fund may underperform other similar funds that do not consider the Christian values when making investment 
decisions. In addition, there can be no guarantee that the activities of the companies identified by the Fund’s investment process will 
align (or be perceived to align) with the principles contained in Christian values.

Absence of Prior Active Market Risk. While the Fund’s Shares are listed on the Exchange, there can be no assurance that an active trading 
market for Shares will develop or be maintained. The Fund’s distributor does not maintain a secondary market in Shares.

Active Management Risk. The Fund is actively managed, which means that investment decisions are made based on investment views. 
There is no guarantee that the investment views will produce the desired results or expected returns, which may cause the Fund to fail 
to meet its investment objective or to underperform its benchmark index or funds with similar investment objectives and strategies. 
Furthermore, active trading that can accompany active management may result in high portfolio turnover, which may have a negative 
impact on performance. Active trading may result in higher brokerage costs or mark-up charges, which are ultimately passed on to 
shareholders of the Fund. Active trading may also result in adverse tax consequences. Certain securities or other instruments in which 
the Fund seeks to invest may not be available in the quantities desired. To the extent the Fund employs strategies targeting perceived 
pricing inefficiencies, arbitrage strategies or similar strategies, it is subject to the risk that the pricing or valuation of the securities 
and instruments involved in such strategies may change unexpectedly, which may result in reduced returns or losses to the Fund. 
Additionally, legislative, regulatory, or tax restrictions, policies or developments may affect the investment techniques available to the 
Sub-Adviser and each individual portfolio manager in connection with managing the Fund and may also adversely affect the ability of 
the Fund to achieve its investment objective.

Depositary Receipts. The Fund will invest in stocks of foreign corporations. The Fund’s investment in such stocks will be in the form 
of depositary receipts including American Depositary Receipts (“ADRs”) and Global Depositary Receipts (“GDRs”). While the use of 
ADRs and GDRs, which are traded on exchanges and represent an ownership in a foreign security, provide an alternative to directly 
purchasing the underlying foreign securities in their respective markets and currencies, investments in ADRs and GDRs continue to 
be subject to many of the risks associated with investing directly in foreign securities, including political, economic, and currency risk.

Dividend-Paying Stock Risk. While the Fund may hold securities of companies that have historically paid a high dividend yield, those 
companies may reduce or discontinue their dividends, reducing the yield of the Fund. Low priced securities in the Fund may be more 
susceptible to these risks. Past dividend payments are not a guarantee of future dividend payments. Also, the market return of high 
dividend yield securities, in certain market conditions, may perform worse than other investment strategies or the overall stock market. 
The Fund’s emphasis on dividend-paying stocks involves the risk that such stocks may fall out of favor with investors and underperform 
the market. Also, a company may reduce or eliminate its dividend.
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Emerging Markets Risk. The Fund may invest in countries with newly organized or less developed securities markets. Investments in 
emerging markets typically involves greater risks than investing in more developed markets. Generally, economic structures in these 
countries are less diverse and mature than those in developed countries and their political systems tend to be less stable. Emerging 
market countries may have different regulatory, accounting, auditing, and financial reporting and record keeping standards and 
may have material limitations on PCAOB inspection, investigation, and enforcement. Therefore, the availability and reliability of 
information, particularly financial information, material to an investment decision in emerging market companies may be limited in 
scope and reliability as compared to information provided by U.S. companies. Emerging market economies may be based on only a 
few industries. As a result, security issuers, including governments, may be more susceptible to economic weakness and more likely to 
default. Emerging market countries also may have relatively unstable governments, weaker economies, and less-developed legal systems 
with fewer security holder rights. Investments in emerging markets countries may be affected by government policies that restrict 
foreign investment in certain issuers or industries. The potentially smaller size of securities markets in emerging market countries and 
lower trading volumes can make investments relatively illiquid and potentially more volatile than investments in developed countries, 
and such securities may be subject to abrupt and severe price declines. Due to this relative lack of liquidity, the Fund may have to accept 
a lower price or may not be able to sell a portfolio security at all. An inability to sell a portfolio position can adversely affect the Fund’s 
value or prevent the Fund from being able to meet cash obligations or take advantage of other investment opportunities.

Equity Risk. Equity risk is the risk that the value of the equity securities the Fund holds will fall due to general market and economic 
conditions, perceptions regarding the industries in which the issuers of securities the Fund holds participate or factors relating to 
specific companies in which the Fund invests. For example, an adverse event, such as an unfavorable earnings report, may depress the 
value of equity securities the Fund holds; the price of common stock may be particularly sensitive to general movements in the stock 
market; or a drop in the stock market may depress the price of most or all of the common stocks and other equity securities the Fund 
holds. In addition, common stock in the Fund’s portfolio may decline in price if the issuer fails to make anticipated dividend payments 
because, among other reasons, the issuer of the security experiences a decline in its financial condition. Common stock is subordinated 
to preferred stocks, bonds and other debt instruments in a company’s capital structure, in terms of priority to corporate income, and 
therefore will be subject to greater dividend risk than preferred stocks or debt instruments of such issuers.

Exchange Traded Funds (“ETFs”) Risk. The Fund is structured as an ETF. As a result, the Fund is subject to special risks, including:

•	 Not Individually Redeemable. The Fund’s shares (“Shares”) are not redeemable by retail investors and may be redeemed only 
by Authorized Participants at net asset value (“NAV”) and only in Creation Units. A retail investor generally incurs brokerage 
costs when selling shares. 

•	 Trading Issues. Trading in Shares on the Exchange may be halted due to market conditions or for reasons that, in the view 
of the Exchange, make trading in Shares inadvisable, such as extraordinary market volatility. There can be no assurance that 
Shares will continue to meet the listing requirements of the Exchange which may result in the Shares being delisted. An active 
trading market for the Shares may not be developed or maintained. If the Shares are traded outside a collateralized settlement 
system, the number of financial institutions that can act as Authorized Participants that can post collateral on an agency basis 
is limited, which may limit the market for the Shares. 

•	 Market Price Variance Risk. The market prices of Shares will fluctuate in response to changes in NAV and supply and demand 
for Shares and will include a “bid-ask spread” charged by the exchange specialists, market makers or other participants that 
trade the Shares. There may be times when the market price and the NAV vary significantly. This means that Shares may trade 
at a discount to NAV. 

○	 In times of market stress, market makers may step away from their role market making in the Shares and in executing 
trades, which can lead to differences between the market value of the Shares and the Fund’s NAV. 

○	 The market price of the Shares may deviate from the Fund’s NAV, particularly during times of market stress, with the 
result that investors may pay significantly more or significantly less for the Shares than the Fund’s NAV, which is reflected 
in the bid and ask price for the Shares or in the closing price. 

○	 In stressed market conditions, the market for the Shares may become less liquid in response to the deteriorating liquidity 
of the Fund’s portfolio. This adverse effect on the liquidity of the Shares may, in turn, lead to differences between the 
market value of the Shares and the Fund’s NAV. 
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•	 Authorized Participant Risk. Only an Authorized Participant may engage in creation or redemption transactions directly with 
the Fund. The Fund has a limited number of institutions that may act as an Authorized Participant on an agency basis (i.e., on 
behalf of other market participants). To the extent that Authorized Participants exit the business or are unable to proceed with 
creation or redemption orders with respect to the Fund and no other Authorized Participant is able to step forward to create 
or redeem Creation Units, Fund shares may be more likely to trade at a premium or discount to net asset value and possibly 
face trading halts or delisting. Authorized Participant concentration risk may be heightened for securities or instruments that 
have lower trading volumes. 

	 Additionally, purchases and redemptions of creation units primarily with cash rather than through in-kind delivery of portfolio 
securities may cause the Fund to incur certain costs, including brokerage costs or taxable gains or losses that it might not have 
incurred if it made a redemption in-kind, and therefore decrease the Fund’s NAV to the extent not offset by a transaction fee 
payable by an AP.

Foreign Currency Risk. Currency trading involves significant risks, including market risk, interest rate risk, country risk, and counterparty 
credit risk. Market risk results from the price movement of foreign currency values in response to shifting market supply and demand. 
Since exchange rate changes can readily move in one direction, a currency position carried overnight or over a number of days may 
involve greater risk than one carried a few minutes or hours. Interest rate risk arises whenever a country changes its stated interest rate 
target associated with its currency. Country risk arises because virtually every country has interfered with international transactions in 
its currency. Interference has taken the form of regulation of the local exchange market, restrictions on foreign investment by residents 
or limits on inflows of investment funds from abroad. Restrictions on the exchange market or on international transactions are intended 
to affect the level or movement of the exchange rate. This risk could include the country issuing a new currency, effectively making the 
“old” currency worthless.

Foreign Securities Risk. Changes in foreign economies and political climates are more likely to affect the Fund more than a fund that 
invests exclusively in U.S. companies. There may also be less government supervision of foreign markets, resulting in non-uniform 
accounting practices and less publicly available information. The values of foreign investments may be affected by changes in exchange 
control regulations, application of foreign tax laws (including withholding tax), changes in governmental administration or economic 
or monetary policy (in this country or abroad) or changed circumstances in dealings between nations. In addition, foreign brokerage 
commissions, custody fees and other costs of investing in foreign securities are generally higher than in the United States. Investments 
in foreign companies, particularly in less developed markets, could be affected by other factors not present in the U.S., including 
expropriation, armed conflict, confiscatory taxation, and potential difficulties in enforcing contractual obligations. As a result, the Fund 
may be exposed to greater risk and will be more dependent on the adviser’s ability to assess such risk than if the Fund invested solely in 
the U.S. or more developed foreign markets.

Geographic Concentration Risk. The Fund may be particularly susceptible to economic, political, regulatory or other events or conditions 
affecting countries within the specific geographic regions in which the Fund invests. Currency devaluations could occur in countries 
that have not yet experienced currency devaluation to date or could continue to occur in countries that have already experienced such 
devaluations. As a result, the Fund’s net asset value may be more volatile than a more geographically diversified fund.

Issuer Risk. Changes in the financial condition or credit rating of an issuer or counterparty, changes in specific economic or political 
conditions that affect a particular type of security or issuer, and changes in general economic or political conditions can affect a 
security’s or instrument’s value. The values of securities of smaller, less well-known issuers can be more volatile than those of larger 
issuers. Issuer-specific events can have a negative impact on the value of the Fund.

Large Capitalization Company Risk. Larger, more established companies may be unable to attain the high growth rates of successful, 
smaller companies during periods of economic expansion. Large-capitalization companies tend to compete in mature product markets 
and do not typically experience the level of sustained growth of smaller companies and companies competing in less mature product 
markets. Also, large-capitalization companies may be unable to respond as quickly as smaller companies to competitive challenges or 
changes in business, product, financial, or other market conditions. For these and other reasons, a fund that invests in large-capitalization 
companies may underperform other stock funds (such as funds that focus on the stocks of small- and medium-capitalization companies) 
when stocks of large-capitalization companies are out of favor.

Market and Geopolitical Risk. The increasing interconnectivity between global economies and financial markets increases the likelihood 
that events or conditions in one region or financial market may adversely impact issuers in a different country, region or financial 
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market. Securities in the Fund’s portfolio may underperform due to inflation (or expectations for inflation), interest rates, global 
demand for particular products or resources, natural disasters, climate change and climate-related events, pandemics, epidemics, 
terrorism, international conflicts, regulatory events and governmental or quasi-governmental actions. The occurrence of global events 
similar to those in recent years, such as terrorist attacks around the world, natural disasters, social and political discord or debt crises 
and downgrades, among others, may result in market volatility and may have long term effects on both the U.S. and global financial 
markets. It is difficult to predict when similar events affecting the U.S. or global financial markets may occur, the effects that such 
events may have and the duration of those effects. Any such event(s) could have a significant adverse impact on the value and risk 
profile of the Fund’s portfolio. The COVID-19 global pandemic and the aggressive responses taken by many governments, including 
closing borders, restricting international and domestic travel, and the imposition of prolonged quarantines or similar restrictions, as 
well as the forced or voluntary closure of, or operational changes to, many retail and other businesses, had negative impacts, and in 
many cases severe negative impacts, on markets worldwide. It is not known how long such impacts, or any future impacts of other 
significant events described above, will or would last, but there could be a prolonged period of global economic slowdown, which may 
impact your Fund investment. Therefore, the Fund could lose money over short periods due to short-term market movements and over 
longer periods during more prolonged market downturns. During a general market downturn, multiple asset classes may be negatively 
affected. Changes in market conditions and interest rates can have the same impact on all types of securities and instruments. In times 
of severe market disruptions you could lose your entire investment. The value and growth-oriented equity securities purchased by the 
Fund may experience large price swings and potential for loss.

Options Risk. The Fund may lose the entire put option premium paid if the underlying security does not decrease in value at 
expiration.  Put options may not be an effective hedge because they may have imperfect correlation to the value of the Fund’s portfolio 
securities.  Purchased put options may decline in value due to changes in price of the underlying security, passage of time and changes 
in volatility.  Written call and put options may limit the Fund’s participation in equity market gains and may magnify the losses if the 
price of the written option instrument increases in value between the date when the Fund writes the option and the date on which the 
Fund purchases an offsetting position. The Fund will incur a loss as a result of a written options (also known as a short position) if the 
price of the written option instrument increases in value between the date when the Fund writes the option and the date on which the 
Fund purchases an offsetting position.

Portfolio Turnover Risk. Due to its investment strategy, the Fund may buy and sell securities frequently. This may result in higher 
transaction costs and additional capital gains tax liabilities, which may affect the Fund’s performance.

Quantitative Investing Risk. There is no guarantee that a quantitative model or algorithm used by the Adviser, and the investments 
selected based on the model or algorithm, will perform as expected or produce the desired results. The Fund may be adversely affected 
by imperfections, errors or limitations in the construction and implementation of the model or algorithm and the Adviser’s ability to 
properly analyze or timely adjust the metrics or update the data underlying the model or features of the algorithm.

Sectors Risk. Sector risk is the possibility that securities within the same group of industries will decline in price due to sector-specific 
market or economic developments. If the Fund invests more heavily in a particular sector, the value of its shares may be especially 
sensitive to factors and economic risks that specifically affect that sector. As a result, the Fund’s share price may fluctuate more widely 
than the value of shares of a fund that invests in a broader range of industries. Additionally, some sectors could be subject to greater 
government regulation than other sectors. Therefore, changes in regulatory policies for those sectors may have a material effect on the 
value of securities issued by companies in those sectors. The sectors in which the Fund may more heavily invest will vary.

Technology Sector Risk. The risk that securities of technology companies may be subject to greater price volatility than securities 
of companies in other sectors. These securities may fall in and out of favor with investors rapidly, which may cause sudden selling 
and dramatically lower market prices. Technology securities also may be affected adversely by changes in technology, consumer 
and business purchasing patterns, government regulation and/or obsolete products or services. Technology companies may also 
be susceptible to heightened risk of cybersecurity breaches that may affect their security prices.

Small and Mid-Capitalization Companies Risk. Compared to large-capitalization companies, small and mid-capitalization companies 
may be less stable and more susceptible to adverse developments. In addition, the securities of mid-capitalization companies may be 
more volatile and less liquid than those of large-capitalization companies.
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Underlying Fund Risk. Other investment companies including ETFs (“Underlying Funds”) in which the Fund invests are subject to 
investment advisory and other expenses, which will be indirectly paid by the Fund.  As a result, the cost of investing in the Fund will 
be higher than the cost of investing directly in the Underlying Funds and may be higher than other funds that invest directly in stocks 
and bonds.  Each of the Underlying Funds is subject to its own specific risks, but the Sub-Adviser expects the principal investments 
risks of such Underlying Funds will be similar to the risks of investing in the Fund.

OTHER RISKS

The following section provides information regarding certain other risks of investing in the Fund.

Authorized Participant Concentration Risk. Only an Authorized Participant (as defined in the Creations and Redemptions section of the 
Fund’s prospectus (the “Prospectus”) may engage in creation or redemption transactions directly with the Fund. The Fund has a limited 
number of institutions that act as Authorized Participants. To the extent that these institutions exit the business or are unable to proceed 
with creation and/or redemption orders with respect to the Fund and no other Authorized Participant is able to step forward to create 
or redeem Creation Units, Fund Shares may trade at a discount to NAV and possibly face trading halts and/or delisting.

Costs of Buying or Selling Shares. Investors buying or selling Shares in the secondary market will pay brokerage commissions or other 
charges imposed by brokers as determined by that broker. Brokerage commissions are often a fixed amount and may be a significant 
proportional cost for investors seeking to buy or sell relatively small amounts of Shares. In addition, secondary market investors will also 
incur the cost of the difference between the price 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 the Fund’s 
Shares have more trading volume and market liquidity and higher if the 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, including bid/ask 
spreads, frequent trading of Shares may significantly reduce investment results and an investment in Shares may not be advisable for 
investors who anticipate regularly making small investments.

Cybersecurity and Disaster Recovery. Information and technology systems relied upon by the Fund, the Adviser, the Sub-Adviser, 
the Fund’s other service providers (including, but not limited to, the Fund Accountant, Custodian, Transfer Agent, Administrator, 
Distributor and index providers, as applicable), market makers, Authorized Participants, financial intermediaries and/or the issuers of 
securities in which the Fund invests may be vulnerable to damage or interruption from computer viruses, network failures, computer 
and telecommunication failures, infiltration by unauthorized persons, security breaches, usage errors, power outages and catastrophic 
events such as fires, tornadoes, floods, hurricanes and earthquakes. Although the Adviser, the Sub-Adviser and the Fund’s other service 
providers have implemented measures to manage risks relating to these types of events, if these systems are compromised, become 
inoperable for extended periods of time or cease to function properly, significant investment may be required to fix or replace them. 
The failure of these systems and/or of disaster recovery plans could cause significant interruptions in the operations of the Fund, the 
Adviser, the Sub-Adviser, the Fund’s other service providers, market makers, Authorized Participants, financial intermediaries and/or 
issuers of securities in which the Fund invests and may result in a failure to maintain the security, confidentiality or privacy of sensitive 
data, impact the Fund’s ability to calculate its net asset value or impede trading. Such a failure could also harm the reputation of the 
Fund, the Adviser, the Sub-Adviser, the Fund’s other service providers, market makers, Authorized Participants, financial intermediaries 
and/or issuers of securities in which the Fund invests, subject such entities and their respective affiliates to legal claims or otherwise 
affect their business and financial performance.

Operations. The Fund is exposed to operational risk arising from a number of factors, including but not limited to human error, 
processing and communication errors, errors of the Fund’s service providers, counterparties or other third-parties, failed or inadequate 
processes and technology or systems failures. The Fund seeks to reduce these operational risks through controls and procedures. 
However, these measures do not address every possible risk and may be inadequate for those risks that they are intended to address.

CHANGES IN INVESTMENT OBJECTIVE OR POLICIES

The Fund’s Board of Trustees (the “Board”) may change the Fund’s investment objective and/or its 80% policy, both of which are non-
fundamental, without shareholder approval upon 60 days’ written notice to shareholders. The Fund’s other investment policies and 
strategies may be changed by the Board without shareholder approval unless otherwise provided in this prospectus or in the Statement 
of Additional Information.



Prospectus  September 28, 2024 14

FIS Christian Stock Fund

TEMPORARY DEFENSIVE INVESTMENTS

The Fund may take temporary defensive positions that are inconsistent with its normal investment policies and strategies—for instance, 
by allocating assets to cash, cash equivalent investments or other less volatile instruments — in response to adverse or unusual market, 
economic, political, or other conditions. In doing so, the Fund may succeed in avoiding losses but may otherwise fail to achieve its 
investment objective.

MANAGER-OF-MANAGERS ORDER

The Trust and the Adviser may seek to obtain an exemptive order from the SEC that permits the Adviser, with the Board’s approval, 
to enter into sub-advisory agreements with one or more sub-advisers without obtaining shareholder approval. The exemptive order 
would permit the Adviser, subject to the approval of the Board, to replace sub-advisers or amend sub-advisory agreements, including 
fees, without shareholder approval if the Adviser and the Board believe such action will benefit the Fund and its shareholders. There is 
no guarantee that the Trust or the Adviser would receive such relief from the SEC.

DISCLOSURE OF PORTFOLIO HOLDINGS

The Fund’s portfolio holdings will be disclosed each day on its website at www.faithinvestorservices.com. A description of the Fund’s 
policies and procedures with respect to the disclosure of the Fund’s portfolio securities is available in the Statement of Additional 
Information (SAI).

FUND MANAGEMENT

THE ADVISER

Faith Investor Services, LLC, located at 10440 N. Central Expressway, Suite 800, Dallas, TX, 75231, serves as the investment adviser 
to the Fund. The Adviser is a Delaware limited liability company formed in 2021 to provide investment advisory services to registered 
investment companies. As of August 31, 2024, the Adviser has approximately $124 million in assets under management.

The Adviser is responsible for the Fund’s investment operations and its business affairs. Pursuant to a management agreement between 
the Trust and the Adviser with respect to the Fund (“Management Agreement”) and subject to the general oversight of the Board, 
the Adviser provides or causes to be furnished all supervisory and other services reasonably necessary for the operation of the Fund, 
including audit, portfolio accounting, legal, transfer agency, custody, printing costs, certain administrative services (provided pursuant 
to a separate administration agreement), certain distribution services (provided pursuant to a separate distribution agreement), certain 
shareholder and distribution-related services (provided pursuant to a separate Rule 12b-1 Plan and related agreements) under what is 
essentially an all-in fee structure. The Fund may bear other expenses which are not covered under the Management Agreement that may 
vary and will affect the total level of expenses paid by the Fund, such as taxes and governmental fees, brokerage fees, commissions and 
other transaction expenses, costs of borrowing money, including interest expenses, certain custody expenses and extraordinary expenses 
(such as litigation and indemnification expenses).

The Adviser is paid a monthly unitary management fee at an annual rate (stated as a percentage of the average daily net assets of the 
Fund) of 0.68%. Under the unitary fee arrangement, the Adviser pays all operating expenses of the Fund, except for certain expenses, 
including but not limited to, the fee paid to the Sub-Adviser, interest expenses, taxes, brokerage expenses, future Rule 12b-1 fees (if 
any), acquired fund fees and expenses, and the management fee payable to the Adviser under the Management Agreement.

Pursuant to the Management Agreement, and subject to the Board’s approval, the Adviser is authorized to delegate the day-to-day 
management of the Fund’s investment program. The Adviser has appointed Capital Insight Partners, LLC, as the sub-adviser to manage 
the Fund’s investment program. The Adviser oversees and monitors the nature and quality of the services provided by the Sub-Adviser, 
including investment performance and execution of investment strategies. The Adviser performs compliance monitoring services to 
help the Fund maintain compliance with applicable laws and regulations and provides services related to, among others, the valuation 
of Fund securities, risk management and oversight of trade execution and brokerage services.

During the fiscal year ended May 31, 2024, the Fund paid 0.68% of its average daily net assets to the Adviser.
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A discussion regarding the Board of Trustees’ renewal of the Management Agreement with respect to the Fund is available in the Fund’s 
annual report for the fiscal year ended May 31, 2023.

The Sub-Adviser

Capital Insight Partners, LLC, located in Scottsdale, Arizona, serves as sub-adviser to FIS Christian Stock Fund. As of June 30, 2024 
the Sub-Adviser has approximately $798 million in assets under management.

The Sub-Adviser provides advisory services to high net worth individuals, corporate retirement plans and serves as a Separate Account 
Manager. The Sub-Adviser is responsible for the day-to-day management of the Fund’s portfolio pursuant to a sub-advisory agreement 
between the Trust, the Adviser and the Sub-Adviser with respect to the Fund (“Sub-Advisory Agreement”). As compensation for its 
services provided and the expenses borne pursuant to the Sub-Advisory Agreement, the Adviser will pay to the Sub-Adviser a fee equal to 
50% of the net profits earned from the advisory fees paid by the Fund to the Adviser pursuant to the Management Agreement. Net profits 
are defined as management fees collected from the Fund net of Adviser’s expense obligations pursuant to the Management Agreement.

A discussion regarding the Board of Trustees’ renewal of the Sub-Advisory Agreement with respect to the Fund is available in the Fund’s 
annual report for the fiscal year ended May 31, 2023.

PORTFOLIO MANAGERS

The portfolio managers listed below are jointly and primarily responsible for the day-to-day management of the Fund. Please refer to 
the SAI for additional information about the portfolio managers’ compensation, other accounts managed by the portfolio managers 
and their ownership of Shares of the Fund.

Steven T. Nelson, CFA  
Chief Executive Officer

Prior to co-founding Capital Insight Partners, LLC, Steve was with Merrill Lynch. Before that, he served as a Principal at Lowry Hill 
and was one of the team that oversaw more than $6 billion. He has over three decades of investment experience.   Steve leads the 
strategic direction of the firm and has primary investment responsibility for a number of the firm’s faith-based clients.  Steve serves on 
the Investment Committee.

Steve earned a Bachelor of Science from St. John’s University and a Master of Business Administration from the University of St. 
Thomas. He holds the Chartered Financial Analyst® designation and is a member of the Phoenix CFA Society and CFA Institute. He 
is a past Trustee of the Phoenix Art Museum and a former member of the Board of Directors of the CFA Society of Minnesota and the 
Catholic Community Foundation. In 2008 St. John’s University honored him with a Presidential Citation.

Craig J. McCrory, CFA 
Chief Investment Officer

In his role as Chief Investment Officer, Craig leads the firm’s Investment Team effort and is responsible for identifying strategic 
opportunities and risks in the global capital markets. He joined Capital Insight Partners, LLC, shortly after its founding, and before 
that was part of a fee-only financial planning team assisting high net worth families in La Jolla, CA. His background also includes 
corporate tax audits for Fortune 500® companies.

Craig is a graduate of The University of Arizona with a Bachelor of Science degree in Business Management. Craig holds the Chartered 
Financial Analyst (CFA) designation and is a member of the Phoenix CFA Society and CFA Institute.

Sara A. LaClair, CFA 
Senior Portfolio Manager

Sara joined Capital Insight Partners, LLC, in 2018. In her role as Senior Portfolio Manager, Sara is active in managing client’s portfolios 
and shares in the trading and research responsibilities of the firm. She has a leadership role on the Investment Team and holds the 
Chartered Financial Analyst (CFA) designation. Sara graduated with a Bachelor of Science in Finance from WP Carey School of 
Business at Arizona State University, with a minor in Economics and an International Business Certificate. Prior to joining Capital 
Insight Partners, LLC, Sara was the VP of Operations and Investment Research at Rayhons Financial Solutions.
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SHAREHOLDER INFORMATION

DETERMINATION OF NAV

The NAV per Share for the Fund is computed by dividing the value of the net assets of the Fund (i.e., the value of its total assets less 
total liabilities) by the total number of Shares outstanding. Expenses and fees, including the management fee, are accrued daily and 
taken into account for purposes of determining NAV. The NAV of the Fund is determined each business day as of the close of trading 
(ordinarily 4:00 p.m. Eastern time) on the NYSE. Any assets or liabilities denominated in currencies other than the U.S. dollar are 
converted into U.S. dollars at the current market rates on the date of valuation as quoted by one or more sources.

Generally, the Fund’s investments are valued at market value or, in the absence of a market value, at fair value as determined in good faith 
by the Adviser pursuant to procedures approved by or under the direction of the Board. Pursuant to those procedures, the Adviser serves 
as the Fund’s Valuation Designee to perform all fair valuations of the Fund’s portfolio investments, subject to the Board’s oversight. The 
Adviser considers, among other things: 1) the last sale price on the securities exchange, if any, on which a security is primarily traded; 
2) the mean between the bid and ask prices; 3) price quotations from an approved pricing service (which use information provided by 
market makers or estimates of market value based on similar securities), and 4) other factors as necessary to determine a fair value under 
certain circumstances. As the Valuation Designee, the Adviser has established procedures for its fair valuation of the Fund’s portfolio 
investments. These procedures address, among other things, determining when market quotations are not readily available or reliable 
and the methodologies to be used for determining the fair value of investments, as well as the use and oversight of third-party pricing 
services for fair valuation.

The values of the Fund’s portfolio securities are based on the securities’ closing prices on their local principal markets, where available. 
In the absence of a last reported sales price, or if no sales were reported, and for other assets for which market quotes are not readily 
available, values may be based on quotes obtained from a quotation reporting system, established market makers or by an outside 
independent pricing service. Prices obtained by an outside independent pricing service use information provided by market makers 
or estimates of market values obtained from data related to investments or securities with similar characteristics and may use a 
computerized grid matrix of securities and its evaluations in determining what it believes is the fair value of the portfolio securities. 
If a market quotation for a security is not readily available or the Adviser or Sub-Adviser believes it does not otherwise accurately 
reflect the market value of the security at the time the Fund calculates its NAV, the security will be fair valued by the Adviser or Sub-
Adviser, in accordance with the Trust’s valuation policies and procedures approved by the Board of Trustees of the Trust. The Fund 
may also use fair value pricing in a variety of circumstances, including but not limited to, situations where the value of a security in 
the Fund’s portfolio has been materially affected by events occurring after the close of the market on which the security is principally 
traded (such as a corporate action or other news that may materially affect the price of a security) or trading in a security has been 
suspended or halted. Fair value pricing involves subjective judgments and it is possible that a fair value determination for a security 
is materially different than the value that could be realized upon the sale of the security. To the extent the Fund invests in securities 
that are primarily listed on foreign exchanges or other markets that trade on weekends or other days when the Fund does not price 
its Shares, the value of the Fund’s portfolio securities may change on days when the Fund shareholder will not be able to purchase or 
sell his or her Shares.

BUYING AND SELLING EXCHANGE-TRADED SHARES

Authorized Participants

The Fund issues and redeems Shares at NAV only in Creation Units. Only APs may acquire Shares directly from the Fund, and 
only APs may tender their Shares for redemption directly to the Fund, at NAV. APs must be (i) a broker-dealer or other participant 
in the clearing process through the Continuous Net Settlement System of the NSCC, a clearing agency that is registered with 
the SEC; or (ii) a Depository Trust Company (“DTC”) participant (as discussed below). In addition, each AP must execute a 
Participant Agreement that has been agreed to by the Distributor, and that has been accepted by the Transfer Agent, with respect 
to purchases and redemptions of Creation Units. Once created, Shares trade in the secondary market in quantities less than a 
Creation Unit.

An Authorized Participant that is not a “qualified institutional buyer,” as such term is defined under Rule 144A of the Securities Act, 
will not be able to receive, as part of a redemption, restricted securities eligible for resale under Rule 144A.
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Investors

Individual Fund shares may only be bought and sold in the secondary market through a broker or dealer at a market price. Shares are 
listed for trading on the secondary market on the Exchange and can be bought and sold throughout the trading day like other publicly 
traded securities.

When buying or selling Shares through a broker, you will incur customary brokerage commissions and charges, and you may pay 
some or all of the spread between the bid and the offer price in the secondary market on each leg of a round trip (purchase and sale) 
transaction. Because the Fund’s shares trade at market prices rather than net asset value, shares may trade at a price greater than net asset 
value (premium) or less than net asset value (discount). An investor may incur costs attributable to the difference between the highest 
price a buyer is willing to pay to purchase shares of the Fund (bid) and the lowest price a seller is willing to accept for shares of the Fund 
(ask) when buying or selling shares in the secondary market (the bid-ask spread). Information on the Fund’s net asset value, market 
price, premiums and discounts, and bid-ask spreads, is available on the Fund’s website (www.faithinvestorservices.com).

BOOK ENTRY

Shares are held in book-entry form, which means that no stock certificates are issued. DTC or its nominee is the record owner of all 
outstanding Shares.

Investors owning Shares are beneficial owners as shown on the records of DTC or its participants. DTC serves as the securities 
depository for all Shares. DTC’s participants include securities brokers and dealers, banks, trust companies, clearing corporations 
and other institutions that directly or indirectly maintain a custodial relationship with DTC. As a beneficial owner of Shares, you are 
not entitled to receive physical delivery of stock certificates or to have Shares registered in your name, and you are not considered a 
registered owner of Shares. Therefore, to exercise any right as an owner of Shares, you must rely upon the procedures of DTC and its 
participants. These procedures are the same as those that apply to any other securities that you hold in book entry or “street name” 
through your brokerage account.

CONTINUOUS OFFERING

The method by which Creation Units are created and traded may raise certain issues under applicable securities laws. Because new 
Creation Units are issued and sold by the Trust on an ongoing basis, a “distribution,” as such term is used in the Securities Act of 1933, 
as amended (“Securities Act”), may occur at any point. Broker dealers and other persons are cautioned that some activities on their part 
may, depending on the circumstances, result in their being deemed participants in a distribution in a manner which could render them 
statutory underwriters and subject them to the prospectus delivery and liability provisions of the Securities Act.

For example, a broker dealer firm or its client may be deemed a statutory underwriter if it takes Creation Units after placing an order 
with the Transfer Agent, breaks them down into constituent Shares, and sells such Shares directly to customers, or if it chooses to couple 
the creation of a supply of new Shares with an active selling effort involving solicitation of secondary market demand for Shares. A 
determination of whether one is an underwriter for purposes of the Securities Act must take into account all the facts and circumstances 
pertaining to the activities of the broker dealer or its client in the particular case, and the examples mentioned above should not be 
considered a complete description of all the activities that could lead to a categorization as an underwriter.

Broker dealers who are not “underwriters” but are participating in a distribution (as contrasted to ordinary secondary trading 
transactions), and thus dealing with Shares that are part of an “unsold allotment” within the meaning of Section 4(3)(C) of the 
Securities Act, would be unable to take advantage of the prospectus delivery exemption provided by Section 4(3) of the Securities Act. 
This is because the prospectus delivery exemption in Section 4(3) of the Securities Act is not available in respect of such transactions 
as a result of Section 24(d) of the 1940 Act. As a result, broker dealer firms should note that dealers who are not underwriters but are 
participating in a distribution (as contrasted with ordinary secondary market transactions) and thus dealing with Shares that are part 
of an overallotment within the meaning of Section 4(3)(A) of the Securities Act would be unable to take advantage of the prospectus 
delivery exemption provided by Section 4(3) of the Securities Act. Firms that incur a prospectus delivery obligation with respect to 
Shares are reminded that, under Rule 153 of the Securities Act, a prospectus delivery obligation under Section 5(b)(2) of the Securities 
Act owed to an exchange member in connection with a sale on the Exchange is satisfied by the fact that the prospectus is available at 
the Exchange upon request. The prospectus delivery mechanism provided in Rule 153 is only available with respect to transactions on 
an exchange.
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In addition, certain affiliates of the Fund and the Adviser may purchase and resell Fund shares pursuant to this Prospectus.

For More Information:

Existing Shareholders or Prospective Investors

FIS Christian Stock Fund  
c/o Foreside Fund Services, LLC  
Three Canal Plaza, Suite 100  
Portland, Maine 04101

Dealers

FIS Christian Stock Fund  
c/o Foreside Fund Services, LLC  
Three Canal Plaza, Suite 100  
Portland, Maine 04101

DISTRIBUTION AND SERVICE PLAN

The Board has adopted a Distribution and Service Plan (the “Plan”) pursuant to Rule 12b-1 under the 1940 Act. In accordance with 
the Plan, the Fund is authorized to pay an amount up to 0.25% of its average daily net assets each year for certain distribution-related 
activities and shareholder services.

No Rule 12b-1 fees are currently paid by the Fund, and there are no plans to impose these fees. However, in the event Rule 12b-1 fees 
are charged in the future, because the fees are paid out of the Fund’s assets, over time these fees will increase the cost of your investment 
and may cost you more than certain other types of sales charges.

FREQUENT PURCHASES AND REDEMPTIONS OF FUND SHARES

The Board has evaluated the risks of frequent purchases and redemptions of Fund shares (“market timing”) activities by the Fund’s 
shareholders. The Board noted that Shares can only be purchased and redeemed directly from the Fund in Creation Units by APs and 
that the vast majority of trading in Shares occurs on the secondary market. Because the secondary market trades do not involve the 
Fund directly, it is unlikely those trades would cause many of the harmful effects of market timing, including dilution, disruption of 
portfolio management, increases in the Fund’s trading costs and the realization of capital gains.

With respect to trades directly with the Fund, to the extent effected in-kind, those trades do not cause any of the harmful effects (as 
previously noted) that may result from frequent cash trades. To the extent that the Trust allows or requires trades to be effected in whole 
or in part in cash, the Board noted that those trades could result in dilution to the Fund and increased transaction costs, which could 
negatively impact the Fund’s ability to achieve its investment objective. However, the Board noted that direct trading by APs is critical 
to ensuring that Shares trade at or close to NAV. The Fund also employs fair valuation pricing to minimize potential dilution from 
market timing. The Fund imposes transaction fees on in-kind purchases and redemptions of Shares to cover the custodial and other 
costs incurred by the Fund in effecting in-kind trades, these fees increase if an investor substitutes cash in part or in whole for securities, 
reflecting the fact that the Fund’s trading costs increase in those circumstances. Given this structure, the Board determined that it is not 
necessary to adopt policies and procedures to detect and deter market timing of Shares.

DISTRIBUTIONS

DIVIDENDS AND DISTRIBUTIONS

The Fund intends to qualify each year as a regulated investment company under the Internal Revenue Code of 1986, as amended (the 
“Code”). As a regulated investment company, the Fund generally pays no federal income tax on the income and gains it distributes to 
you. The Fund expects to declare and distribute all of its net investment income, if any, to shareholders as dividends annually.
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The Fund will distribute net realized capital gains, if any, at least annually. The Fund may distribute such income dividends and capital 
gains more frequently, if necessary, in order to reduce or eliminate federal excise or income taxes on the Fund. The amount of any 
distribution will vary, and there is no guarantee the Fund will pay either an income dividend or a capital gains distribution.

ANNUAL STATEMENTS

Each year, you will receive an annual statement (Form 1099) of your account activity to assist you in completing your federal, state and 
local tax returns. Distributions declared in December to shareholders of record in such month, but paid in January, are taxable as if they 
were paid in December. The Fund make every effort to search for reclassified income to reduce the number of corrected forms mailed 
to you. However, when necessary, you will receive a corrected Form 1099 to reflect reclassified information.

AVOID “BUYING A DIVIDEND”

At the time you purchase your Shares, the price of Shares may reflect undistributed income, undistributed capital gains, or net unrealized 
appreciation in value of portfolio securities held by the Fund. For taxable investors, a subsequent distribution to you of such amounts, 
although constituting a return of your investment, would be taxable. Buying Shares in the Fund just before it declares an income 
dividend or capital gains distribution is sometimes known as “buying a dividend.”

DIVIDEND REINVESTMENT SERVICE

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

TAX INFORMATION

TAX CONSIDERATIONS

The Fund expects, based on its investment objective and strategies, that its distributions, if any, will be taxable as ordinary income, 
capital gains, or some combination of both. This is true whether you reinvest your distributions in additional Shares or receive them 
in cash. For federal income tax purposes, Fund distributions of short-term capital gains are taxable to you as ordinary income. Fund 
distributions of long-term capital gains are taxable to you as long-term capital gains no matter how long you have owned your Shares. 
A portion of income dividends reported by the Fund may be qualified dividend income eligible for taxation by individual shareholders 
at long-term capital gain rates provided certain holding period requirements are met.

As with any investment, you should consider how your Fund investment will be taxed. The tax information in this Prospectus is 
provided as general information. You should consult your own tax professional about the tax consequences of an investment in the 
Fund, including the possible application of foreign, state and local taxes. Unless your investment in the Fund is through a tax-exempt 
entity or tax-deferred retirement account, such as a 401(k) plan, you need to be aware of the possible tax consequences when: (i) the 
Fund makes distributions, (ii) you sell Shares in the secondary market or (iii) you create or redeem Creation Units.

TAXES ON DISTRIBUTIONS

The Fund intends to distribute, at least annually, substantially all of its net investment income and net capital gains. For federal income 
tax purposes, distributions of investment income are generally taxable as ordinary income or qualified dividend income. Taxes on 
distributions of capital gains (if any) are determined by how long the Fund owned the investments that generated them, rather than 
how long a shareholder has owned his or her Shares. Sales of assets held by the Fund for more than one year generally result in long-term 
capital gains and losses, and sales of assets held by the Fund for one year or less generally result in short-term capital gains and losses. 
Distributions of the Fund’s net capital gain (the excess of net long-term capital gains over net short-term capital losses) that are reported 
by the Fund as capital gain dividends (“Capital Gain Dividends”) will be taxable as long-term capital gains, which for non-corporate 
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shareholders are subject to tax at reduced rates of up to 20% (lower rates apply to individuals in lower tax brackets). Distributions of 
short-term capital gain will generally be taxable as ordinary income. Dividends and distributions are generally taxable to you whether 
you receive them in cash or reinvest them in additional Shares.

Distributions reported by the Fund as “qualified dividend income” are generally taxed to noncorporate shareholders at rates applicable 
to long-term capital gains, provided holding period and other requirements are met. “Qualified dividend income” generally is income 
derived from dividends paid by U.S. corporations or certain foreign corporations that are either incorporated in a U.S. possession or 
eligible for tax benefits under certain U.S. income tax treaties. In addition, dividends that the Fund received 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.

U.S. individuals with income exceeding specified thresholds are subject to a 3.8% Medicare contribution tax on all or a portion of their “net 
investment income,” which includes interest, dividends, and certain capital gains (generally including capital gains distributions and capital 
gains realized on the sale of Shares). This 3.8% tax also applies to all or a portion of the undistributed net investment income of certain 
shareholders, such as estates and trusts, whose gross income as adjusted or modified for tax purposes exceeds certain threshold amounts.

In general, your distributions are subject to federal income tax for the year in which they are paid. Certain distributions paid in January, 
however, may be treated as paid on December 31 of the prior year. Distributions are generally taxable even if they are paid from income 
or gains earned by the Fund before your investment (and thus were included in the Shares’ NAV when you purchased your Shares).

You may wish to avoid investing in the Fund shortly before a dividend or other distribution, because such a distribution will generally 
be taxable even though it may economically represent a return of a portion of your investment. Distributions in excess of the Fund’s 
current and accumulated earnings and profits are treated as a tax-free return of your investment to the extent of your basis in the Shares, 
and generally as capital gain thereafter. A return of capital, which for tax purposes is treated as a return of your investment, reduces your 
basis in Shares, thus reducing any loss or increasing any gain on a subsequent taxable disposition of Shares. A distribution will reduce 
the Fund’s NAV per Share and may be taxable to you as ordinary income or capital gain even though, from an economic standpoint, 
the distribution may constitute a return of capital.

Dividends, interest and gains from non-U.S. investments of the Fund may give rise to withholding and other taxes imposed by foreign 
countries. Tax conventions between certain countries and the United States may, in some cases, reduce or eliminate such taxes.

If you are neither a resident nor a citizen of the United States or if you are a foreign entity, distributions (other than Capital Gain 
Dividends) paid to you by the Fund will generally be subject to a U.S. withholding tax at the rate of 30% unless a lower treaty 
rate applies. The Fund may, under certain circumstances, report all or a portion of a dividend 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.

The Fund (or a financial intermediary, such as a broker, through which a shareholder owns Shares) generally is required to withhold 
and remit to the U.S. Treasury a percentage of the taxable distributions and sale or redemption proceeds paid to any shareholder who 
fails to properly furnish a correct taxpayer identification number, who has underreported dividend or interest income, or who fails to 
certify that he, she or it is not subject to such withholding.

Shortly after the close of each calendar year, you will be informed of the character of any distributions received from the Fund.

TAXES WHEN SHARES ARE SOLD ON THE EXCHANGE

Any capital gain or loss realized upon a sale of Shares generally is treated as a long-term capital gain or loss if Shares have been held for 
more than one year and as a short-term capital gain or loss if Shares have been held for one year or less. However, any capital loss on a 
sale of Shares held for six months or less is treated as long-term capital loss to the extent of Capital Gain Dividends paid with respect 
to such Shares. The ability to deduct capital losses may be limited.

TAXES ON PURCHASES AND REDEMPTIONS OF CREATION UNITS

An Authorized Participant having the U.S. dollar as its functional currency for U.S. federal income tax purposes who exchanges 
securities for Creation Units generally recognizes a gain or a loss. The gain or loss will be equal to the difference between the value of 
the Creation Units at the time of the exchange and the exchanging Authorized Participant’s aggregate basis in the securities delivered 
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plus the amount of 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 the exchanging Authorized Participant’s basis in the Creation Units 
and the aggregate U.S. dollar market value of the securities received, plus any cash received for such Creation Units. The Internal 
Revenue Service may assert, however, 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 an Authorized Participant who does not mark-to-market their holdings), or on the 
basis that there has been no significant change in economic position. Persons exchanging securities should consult their own tax advisor 
with respect to whether wash sale rules apply and when a loss might be deductible.

Any capital gain or loss realized upon redemption of Creation Units is generally treated as long-term capital gain or loss if Shares have 
been held for more than one year and as a short-term capital gain or loss if Shares have been held for one year or less.

The information in this section “Tax Information” is not intended or written to be used as tax advice. Because everyone’s tax 
situation is unique, you should consult your tax professional about federal, state, local or foreign tax consequences before making 
an investment in the Fund.
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FINANCIAL HIGHLIGHTS

The financial highlights tables are intended to help you understand the financial performance of the Fund since its inception. Certain 
information reflects financial results for a single Fund share. The total returns in the table represent the rate that an investor would have 
earned (or lost) on an investment in the Fund (assuming reinvestment of all dividends and distributions). The information for the fiscal 
year ended May 31, 2024 and May 31, 2023 has been audited by the Fund’s independent registered public accounting firm, Cohen & 
Company, Ltd., whose report, along with the Fund’s financial statements, are included in the Fund’s annual financial statements dated 
May 31, 2024, which is available upon request. The Fund’s financial statements for the period ended May 31, 2022, were audited by 
the Fund’s former Independent Registered Public Accounting Firm. The annual report for that period is available upon request. 

 
Year ended May 31,

 
Period ended 

May 31, 2022(a)2024   2023
PER SHARE DATA:      
Net asset value, beginning of period  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                $� 22.49  23.29  $� 25.00 
             
INVESTMENTS OPERATIONS:            
Net investment income(b)   . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                        0.28  0.26  0.16 
Net realized and unrealized gain (loss) on investments  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                  4.76  (0.80) (1.88)
Total from investment operations  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                  5.04  (0.54) (1.72)
             
LESS DISTRIBUTIONS FROM:            

From net investment income  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                   (0.21) (0.26) — 
Total distributions  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                            (0.21) (0.26) — 

ETF transaction fees per share  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                     0.00(c)  —  0.01 
Net asset value, end of period  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                     $� 27.32  $� 22.49  $� 23.29 
Total return(d)   . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                                 22.45% (2.29)% (6.82)%
             
SUPPLEMENTAL DATA AND RATIOS:            
Net assets, end of period (in thousands)  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                             $� 53,537  $� 22,718  $� 24,460 
Ratio of expenses to average net assets(e)   . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                             0.68% 0.68% 0.68%
Ratio of net investment income to average net assets(e)   . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                  1.09% 1.18% 2.14%
Portfolio turnover rate(d)(f )   . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                        26% 27% 14%

(a)	 Inception date of the Fund was February 8, 2022.
(b)	 Net investment income per share has been calculated based on average shares outstanding during the year or period.
(c)	 Amount represents less than $0.005 per share.
(d)	 Not annualized for periods less than one year.
(e)	 Annualized for periods less than one year.
(f )	 Portfolio turnover rate exclude in-kind transactions. 
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PREMIUM/DISCOUNT INFORMATION

Information regarding how often Shares of the 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 during the past four calendar quarters, or since inception, as applicable, can be found at the Fund’s 
website at www.faithinvestorservices.com.

Investment Adviser Sub-Adviser
Faith Investor Services, LLC 
10440 N. Central Expressway, Suite 800 
Dallas, TX 75231 

Capital Insight Partners, LLC 
7328 East Deer Valley Road, Suite 105 
Scottsdale, AZ 85255 

   
Custodian Transfer Agent
U.S. Bank, N.A. 
1555 N. Rivercenter Drive, Suite 302 
Milwaukee, WI 53212 

U.S. Bancorp Fund Services, LLC 
615 East Michigan Street 
Milwaukee, WI 53202 

   
Distributor Independent Registered Public Accounting Firm
Foreside Fund Services, LLC 
Three Canal Plaza, Suite 100 
Portland, Maine 04101 

Cohen & Company, Ltd. 
1835 Market Street, Suite 310 
Philadelphia, PA 19103  

   
Legal Counsel  
Thompson Hine LLP 
1919 M Street, N.W., Suite 700 
Washington, D.C. 20036   

DISCLAIMERS

Shares of the Trust are not sponsored, endorsed, or promoted by the Exchange. The Exchange makes no representation or warranty, 
express or implied, to the owners of the Shares of the Fund. The Exchange is not responsible for, nor has it participated in, the 
determination of the timing of, prices of, or quantities of the Shares of the Fund to be issued, or in the determination or calculation 
of the equation by which the Shares are redeemable. The Exchange has no obligation or liability to owners of the Shares of the Fund 
in connection with the administration, marketing, or trading of the Shares of the Fund. Without limiting any of the foregoing, in no 
event shall the Exchange have any liability for any lost profits or indirect, punitive, special, or consequential damages even if notified 
of the possibility thereof.

ADDITIONAL INFORMATION

This Prospectus does not contain all the information included in the Registration Statement filed with the SEC with respect to the 
Fund’s Shares. Information about the Fund can be reviewed on the EDGAR database at the SEC’s website (http://www.sec.gov), and 
copies may be obtained, after paying a duplicating fee, by electronic request at the following email address: publicinfo@sec.gov. The 
SAI for the Fund, which has been filed with the SEC, provides more information about the Fund. The SAI is incorporated herein 
by reference and is legally part of this Prospectus. Additional information about the Fund’s investments is available in the Fund’s 
annual and semi-annual reports to shareholders. In the Fund’s annual report, you will find a discussion of the market conditions and 
investment strategies that significantly affected the Fund’s performance during its last fiscal year. You can also obtain information about 
the Fund by calling at no cost 833-833-1311.

Reports and other information about the Fund are available on the EDGAR Database on the SEC’s website at http://www.sec.gov. 
Copies of the information may be obtained, after paying a duplicating fee, by electronic request at the following e-mail address: 
publicinfo@sec.gov.
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