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SUMMARY SECTION
Investment Objective
The OneAscent Core Plus Bond ETF (the “Fund”) seeks total return, with an emphasis on income as the source
of that total return, while giving special consideration to certain values-based and impact criteria.
Fees and Expenses of the Fund
This table describes the fees and expenses that you may pay if you buy, hold and sell shares of the Fund. You
may pay other fees, such as brokerage commissions and other fees to financial intermediaries, which are not
reflected in the table and examples below.
Annual Fund Operating Expenses (expenses that you pay each year as a percentage
of the value of your investment)
Management Fees
Other Expenses1
Total Annual Fund Operating Expenses
2
Fee Waiver and/or Expense Reimbursement
Total Annual Fund Operating Expenses (After Fee Waiver and/or Expense
Reimbursement)

0.50%
0.29%
0.79%
(0.00)%
0.79%

1-Other Expenses are based on estimated amounts for the current fiscal year.
2-The Fund’s adviser has contractually agreed to waive its management fee and/or reimburse expenses so
that total annual Fund operating expenses, excluding portfolio transaction and other investment-related
costs (including brokerage fees and commissions); taxes; borrowing costs (such as interest and dividend
expenses on securities sold short); acquired fund fees and expenses; fees and expenses associated with
investments in other collective investment vehicles or derivative instruments (including for example
option and swap fees and expenses); any administrative and/or shareholder servicing fees payable
pursuant to a plan adopted by the Board of Trustees; expenses incurred in connection with any merger or
reorganization; extraordinary expenses (such as litigation expenses, indemnification of Trust officers and
Trustees and contractual indemnification of Fund service providers); and other expenses that the Trustees
agree have not been incurred in the ordinary course of the Fund’s business, do not exceed 1.00% through
December 31, 2023. This expense cap may not be terminated prior to this date except by the Board of
Trustees. Each waiver/expense payment by the adviser is subject to recoupment by the adviser from the
Fund in the three years following the date the particular waiver/expense payment occurred, but only if
such recoupment can be achieved without exceeding the annual expense limitation in effect at the time of
the waiver/expense payment and any expense limitation in effect at the time of the recoupment.
Expense Example:
This Example is intended to help you compare the cost of investing in the Fund with the cost of investing in
other funds. The Example assumes that you invest $10,000 in the Fund for the time periods indicated and then
redeem all of your shares at the end of those periods. The Example also assumes that your investment has a 5%
return each year, the Fund’s operating expenses remain the same, and the expense reduction/reimbursement
described above remains in place for the contractual period only. Although your actual costs may be higher or
lower, based on these assumptions your costs would be:

1

1 year

3 years

$

$ 252
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Portfolio Turnover
The Fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its
portfolio). A higher portfolio turnover rate may indicate higher transaction costs and may result in higher taxes
when Fund shares are held in a taxable account. These costs, which are not reflected in annual operating expenses
or in the Example above, affect the Fund’s performance. The Fund’s portfolio turnover rate will be available
after the Fund completes its first fiscal year.
Principal Investment Strategies
Under normal circumstances, the Fund invests at least 80% of its assets in bonds. For these purposes, bonds
include fixed-income securities of all types. The Fund primarily invests in a broad range of investment-grade
bonds and fixed-income securities, including, but not limited to, U.S. Government securities, corporate bonds,
taxable municipal securities and mortgage-backed or other asset-backed securities. The Fund may also invest in
other fixed-income securities, including those of non-investment- grade quality (usually called “high-yield” or
“junk bonds”). Securities of non-investment-grade quality are speculative in nature. The Fund may invest in
fixed-income securities of any duration. For purposes of the 80% investment policy, the term “assets” means net
assets, plus the amount of any borrowings for investment purposes.
The Fund is actively managed by the Fund’s investment sub-adviser, Teachers Advisors, LLC (the “SubAdviser”). The Sub-Adviser does not rely exclusively on rating agencies when making investment decisions and
instead performs its own credit analysis, paying particular attention to economic trends and other market events.
Individual securities or sectors may be overweighted or underweighted relative to the Fund’s benchmark index,
when the Sub-Adviser believes that the Fund can boost returns above that of the index.
With respect to the fixed income securities, investments that meet the Adviser’s values-based screening criteria
described below are analyzed by the Sub-Adviser for possible inclusion in the Fund’s portfolio. All fixed income
securities must meet, at the time of investment, either 1) the Adviser’s values-based screening requirements or
2) the Sub-Adviser’s proprietary Impact framework. The additional criteria the Sub-Adviser uses when
screening fixed income investments are further described below. Asset-backed and mortgage-backed securities
are not subject to the same screening criteria, as further described below.
Values-Based Screening. The Adviser seeks to identify investments that it believes will make a positive impact
on the world according to its values driven investment philosophy. The Adviser first eliminates from the
investable universe companies and issuers that demonstrably and consistently harm their stakeholders. This
means avoiding companies and issuers whose principal business activities and practices include:
•
•

•
•
•

Involvement in abortion, including producing or distributing abortifacients, medical facilities that
perform abortions, or consistently and proactively promoting abortion through philanthropy.
Production or significant distribution of addictive products, including adult entertainment, pornography,
gambling, and tobacco. Distribution is deemed significant if it amounts to greater than 5% of a
company’s total revenue.
Predatory lending practices.
Human rights violations.
Patterns of severe ethics controversies.
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A portion of the Fund’s assets in fixed-income instruments take into consideration the Sub-Adviser’s proprietary
Impact framework as implemented by the Fund’s portfolio management team. These investments provide direct
exposure to issuers and/or individual projects that the Sub-Adviser, through its proprietary analysis, believes
have the potential to have social or environmental benefits. Within this exposure to impact investments, the Fund
seeks opportunities to invest in publicly traded fixed-income securities that finance initiatives in areas including
affordable housing, community and economic development, renewable energy, environmental stewardship, and
natural resources. These investments will be selected based on the same financial criteria used by the SubAdviser in selecting the Fund’s other fixed-income investments. The Sub-Adviser engages with issuers of
investments deemed by the Sub-Adviser to represent impact securities to communicate impact reporting
preferences and encourage alignment with industry best practices regarding responsible investment. The portion
of the Fund invested in accordance with the proprietary Impact framework is not additionally subject to the
Adviser’s values-based criteria.
The Adviser and Sub-Adviser will monitor and measure the impact of the Fund’s investments and provide reports
to shareholders. Specifically, the Adviser and Sub-Adviser will measure portfolio weightings in the following
themes: affordable housing, community and economic development, renewable energy and environmental
stewardship, and natural resources. If an investment no longer meets the Adviser’s or Sub-Adviser’s screening
or impact requirements, the Sub-Adviser intends, but is not required, to sell such investment.
The Fund also invests in certain asset-backed securities, mortgage-backed securities and other securities that
represent interests in assets such as pools of mortgage loans, automobile loans or credit card receivables. These
securities are typically issued by legal entities established specifically to hold assets and to issue debt obligations
backed by those assets. Asset-backed or mortgage-backed securities are normally created or “sponsored” by
banks or other institutions or by certain government-sponsored enterprises such as Fannie Mae or Freddie Mac.
The Sub-Adviser does not take into consideration whether the sponsor of an asset-backed security in which the
Fund invests meets the Adviser’s or Sub-Adviser’s values-based screening criteria or the Sub-Adviser’s Impact
criteria. That is because asset-backed securities represent interests in pools of loans, and not of the ongoing
business enterprise of the sponsor. It is therefore possible that the Fund could invest in an asset-backed or
mortgage-backed security sponsored by a bank or other financial institution in which the Fund could not invest
directly.
The Fund’s investments in mortgage-backed securities can include pass-through securities sold by private,
governmental and government-related organizations and collateralized mortgage obligations (“CMOs”).
Mortgage pass-through securities are created when mortgages are pooled together and interests in the pool are
sold to investors. The cash flow from the underlying mortgages is “passed through” to investors in periodic
principal and interest payments. CMOs are obligations that are fully collateralized directly or indirectly by a
pool of mortgages from which payments of principal and interest are dedicated to the payment of principal and
interest on the CMO.
The Fund may also use a trading technique called “mortgage rolls” or “dollar rolls” in which the Fund “rolls
over” an investment in a mortgage-backed security before its settlement date in exchange for a similar security
with a later settlement date.
The Fund may also engage in relative value trading, a strategy in which the Fund reallocates assets across
different sectors and maturities. Relative value trading is designed to enhance the Fund’s returns but increases
the Fund’s portfolio turnover rate.
The Fund may purchase and sell futures, options, swaps, forwards and other fixed-income derivative instruments
to carry out the Fund’s investment strategies. The Fund may also invest in foreign securities, including emerging
markets fixed-income securities and non-dollar-denominated instruments.
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Principal Risks
All investments involve risks, and the Fund cannot guarantee that it will achieve its investment objective. An
investment in the Fund is not insured or guaranteed by any government agency. The Fund’s returns and share
price will fluctuate, and you may lose money by investing in the Fund. Therefore, you should consider carefully
the following risks before investing in the Fund.
•

Values-Based and Impact Investment Risk. The Sub-Adviser invests in fixed income securities only
if they meet either 1) the Adviser’s values-based screening requirements or 2) the Sub-Adviser’s
proprietary Impact framework, and as such, the Fund’s return may be lower than if decisions were made
based solely on other investment considerations. Further, in selecting investments, the Adviser and
Sub-Adviser may rely on information and performance data from third-party research providers, which
could be incomplete or erroneous, which in turn could cause the Adviser or Sub-Adviser to assess an
issuer incorrectly.

•

Market and Geopolitical Risk. Market risk includes the possibility that the Fund’s investments will
decline in value because of a downturn in the stock market, reducing the value of individual companies’
stocks regardless of the success or failure of an individual company’s operations. The value of your
investment in the Fund is based on the market prices of the securities the Fund holds. These prices
change daily due to economic and other events that affect markets generally, as well as those that affect
particular regions, countries, industries, companies or governments. 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, 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. There is a risk that you may lose money by investing in
the Fund.

•

COVID-19 Risk. An outbreak of infectious respiratory illness caused by the novel coronavirus known
as COVID-19 was first detected in China in December 2019 before spreading worldwide and being
declared a global pandemic by the World Health Organization in March 2020. COVID-19 has resulted
in travel restrictions, closed international borders, enhanced health screenings, disruption and delays in
healthcare services, prolonged quarantines, cancellations, temporary store closures, social distancing,
government ordered curfews and business closures, disruptions to supply chains and consumer activity,
shortages, highly volatile financial markets, and general concern and uncertainty that may continue as
restrictions are lifted or reinstated.

•

Active Management Risk. The Fund is actively-managed and is thus subject to management risk. The
Adviser will apply its investment techniques and strategies in making investment decisions for the Fund,
but there is no guarantee that its techniques will produce the intended results.

•

Fixed Income Securities Risks.
•

Interest Rate Risk. The market value of fixed income securities in which the Fund invests and, thus,
the Fund’s net asset value, can be expected to vary inversely with changes in interest rates.

•

Duration Risk. Prices of fixed income securities with longer effective durations are more sensitive
to interest rate changes than those with shorter effective durations.

4

•

Credit Risk. The issuer of a fixed income security may not be able or willing to make interest and
principal payments when due. Generally, the lower the credit rating of a security, the greater the risk
that the issuer will default on its obligation.

•

High Yield Risk. The Fund may invest a portion of its assets in lower-rated, high-yielding bonds
(commonly known as “junk bonds”). High yield bonds are considered to be speculative in nature
with respect to an issuer’s ability to pay interest and principal. These bonds have a greater degree
of default risk than higher-rated bonds. Default risk is the possibility that the issuer of a debt security
will fail to make timely payments of principal or interest to the Fund.

•

Credit Spread Risk. Credit spreads (i.e., the difference in yield between securities that is due to
differences in each security’s respective credit quality) may increase when market participants
believe that bonds generally have a greater risk of default, which could result in a decline in the
market values of the Fund’s debt securities.

•

Income Volatility Risk. The level of current income from a portfolio of fixed-income investments
may decline in certain interest rate environments.

•

Prepayment and Extension Risk. As interest rates decline, the issuers of certain types of fixed
income securities may prepay principal earlier than scheduled, forcing the Fund to reinvest in lower
yielding securities. As interest rates increase, slower than expected principal payments may extend
the average life of fixed income securities, locking in below-market interest rates and reducing the
value of these securities. There is a greater risk that the Fund will lose money due to prepayment and
extension risks when the Fund invests in mortgage-backed and asset-backed securities.

•

Call Risk. During periods of falling interest rates, an issuer may call (or repay) a fixed-income
security prior to maturity, resulting in a decline in the Fund’s income.

•

Mortgage Roll Risk. The Sub-Adviser may not correctly predict mortgage prepayments and
interest rates, which will diminish the Fund’s performance.

•

Downgrade Risk. Securities may be downgraded subsequent to purchase should rating agencies
believe the issuer’s business outlook or creditworthiness has deteriorated, which may result in a decline
in the value of the investments.

•

Government Securities Risk. It is possible that the U.S. Government would not provide financial
support to its agencies or instrumentalities if it is not required to do so by law. If a U.S. Government
agency or instrumentality in which the Fund invests defaults, and the U.S. Government does not stand
behind the obligation, the Fund’s share price or yield could fall. Securities of certain U.S. Government
sponsored entities, such as Freddie Mac or Fannie Mae, are neither issued nor guaranteed by the U.S.
Government.

•

Fixed-Income Foreign Investment Risk. Investment in fixed-income securities or financial
instruments of foreign issuers involves increased risks due to adverse issuer, political, regulatory,
currency, market or economic developments. These developments may impact the ability of a foreign
debt issuer to make timely and ultimate payments on its debt obligations to the Fund or impair the
Fund’s ability to enforce its rights against the foreign debt issuer. These risks are heightened in emerging
or developing markets. Foreign investments may also have lower overall liquidity and be more difficult
to value than investments in U.S. issuers. Foreign investments may also be subject to risk of loss because
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of more or less foreign government regulation, less public information and less stringent investor
protections and disclosure standards.
•

Floating and Variable Rate Securities Risk. Floating and variable rate securities provide for a periodic
adjustment in the interest rate paid on the securities. The rate adjustment intervals may be regular and
range from daily up to annually, or may be based on an event, such as a change in the prime rate. Floating
and variable rate securities may be subject to greater liquidity risk than other debt securities, meaning
that there may be limitations on the Fund’s ability to sell the securities at any given time. Such securities
also may lose value.

•

Derivatives Risk. The risks associated with investing in derivatives may be different and greater than
the risks associated with directly investing in the underlying securities and other instruments. The Fund
may use futures, options, single name or index credit default swaps, or forwards, and the Fund may also
use more complex derivatives such as swaps that might present liquidity, credit and counterparty risk.
When investing in derivatives, the Fund may lose more than the principal amount invested.

•

Mortgage-Related and Other Asset-Backed Securities Risk. When the Fund invests in asset-backed
securities and mortgage-backed securities, the Fund is subject to credit risk because underlying loan
borrowers may default. Borrower default rates may be significantly higher than estimated.
Additionally, these securities are subject to call or prepayment risk because the underlying loans held
by the issuers may be paid off prior to maturity at faster or slower rates than expected.

•

Illiquid Investments Risk. The risk that illiquid investments may be difficult to sell for the value at
which they are carried, if at all, or at any price within the desired time frame.

•

Fluctuation of Net Asset Value Risk. The net asset value (“NAV”) of the Fund’s shares will generally
fluctuate with changes in the market value of the Fund’s holdings. The market prices of the shares will
generally fluctuate in accordance with changes in NAV as well as the relative supply of and demand for
the shares on the Exchange (as defined in the “Purchase and Sale of Fund Shares” section of this
prospectus).

•

Market Trading Risk. The Fund faces numerous market trading risks, including the potential lack of
an active market for Fund shares, losses from trading in secondary markets, and periods of high volatility
and disruption in the creation/redemption process of the Fund. Any of these factors, among others, may
lead to the Fund’s shares trading at a premium or discount to NAV. The market for the Fund’s shares
may become less liquid in response to deteriorating liquidity in the markets for the Fund’s underlying
portfolio holdings.

•

Authorized Participant Concentration Risk. Only an Authorized Participant (as defined in the “How
to Buy and Sell Shares” section of this 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 (as defined in the “Purchase and Sale of Fund Shares” section of this
prospectus), Fund shares may trade at a discount to NAV and possibly face trading halts and/or delisting.

•

Money Market Fund Risk. When the Fund invests in an underlying fund, including a money market
fund, the Fund indirectly will bear its proportionate share of any fees and expenses payable directly by
the underlying fund. Therefore, the Fund will incur higher expenses, many of which may be duplicative.
Although each underlying money market fund in which the Fund may invest seeks to maintain the value
of the investments at $1.00 per share, there is no assurance that the underlying fund will be able to do
so.
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•

Inflation Risk. At any time, the Fund may have significant investments in cash or cash equivalents.
When a substantial portion of a portfolio is held in cash or cash equivalents, there is the risk that the
value of the cash account, including interest, will not keep pace with inflation, thus reducing purchasing
power over time.

•

Investment Style Risk. The Sub-Adviser’s judgments about the attractiveness, value and potential
appreciation of particular asset class or individual security in which the Fund invests may prove to be
incorrect and there is no guarantee that the Sub-Adviser’s judgment will produce the desired results.

•

Portfolio Turnover Risk—Depending on market and other conditions, the Fund may experience high
portfolio turnover, which may result in greater transactional expenses, such as brokerage commissions,
bid-ask spreads, or dealer mark-ups, and capital gains (which could increase taxes and, consequently,
reduce returns).

•

Limited History of Operations Risk. The Fund is a new ETF and has a limited history of operations
for investors to evaluate.

•

New Adviser Risk. The Adviser has only recently begun to manage another ETF. As a result, investors
do not have a long-term track record of managing an ETF from which to judge the Adviser and the
Adviser may not achieve the intended result in managing the Fund. ETFs and their advisers are subject
to restrictions and limitations imposed by the Investment Company Act of 1940, as amended, and the
Internal Revenue Code, that do not apply to the adviser’s management of other types of individual and
institutional accounts.

•

Issuer Cybersecurity Risk. Issuers of securities in which the Fund invests, counterparties with which
the Fund engages in transactions, exchange and other financial market operators, banks, brokers, dealers
and other financial institutions may experience cybersecurity breaches. These breaches may result in
harmful disruptions to operations and may negatively impact the financial condition of an issuer or
market participant. The Fund and its shareholders could be negatively impacted as a result.

•

Operational Risk. The Fund is exposed to operational risks arising from a number of factors, including,
but not limited to, human error, processing and communication errors, errors of the Fund’s service
providers, counterparties or other third parties, failed or inadequate processes and technology or systems
failures. The Fund and its agents seek to reduce these operational risks through controls and procedures.
However, these measures do not address every possible risk and may be inadequate to address
significant operational risks.

Performance
Performance information will be available after the Fund completes a full calendar year of operations.
Portfolio Management
Investment Adviser – OneAscent Investment Solutions, LLC
Investment Sub-Adviser – Teachers Advisors, LLC
Investment Management Team
The Fund is managed by the Sub-Adviser’s Investment Management Team (“IMT”) which currently consists of
the following three members:
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IMT Member
Stephen Liberatore, CFA
Jessica Zarzycki, CFA
Christopher Williams

Primary Title with the SubAdviser
Portfolio Manager
Portfolio Manager
Portfolio Manager

Managed the Fund Since
March 2022
March 2022
March 2022

Purchase and Sale of Fund Shares
The Fund will issue and redeem shares at NAV only in large blocks of shares (each block of shares is called a
“Creation Unit”) and only to Authorized Participants that have entered into agreements with the Fund’s
distributor (the “Distributor”). Creation Units are issued and redeemed for cash and/or in-kind for securities.
Except when aggregated in Creation Units, the shares are not redeemable securities of the Fund.
Shares of the Fund are listed for trading on NYSE Arca, Inc. (“NYSE Arca” or the “Exchange”) and trade at
market prices rather than NAV. Shares of the Fund may trade at a price that is greater than, at, or less than NAV.
Individual shares may only be purchased and sold in secondary market transactions through brokers.
Tax Information
The Fund’s distributions are taxable and will be taxed as ordinary income or capital gains, unless you are investing
through a tax-deferred account, such as a 401(k) plan, individual retirement account (IRA) or 529 college savings
plan. Tax-deferred arrangements may be taxed later upon withdrawal of monies from those accounts.
Payments to Broker-Dealers and Other Financial Intermediaries
If you purchase Fund shares through a broker-dealer or other financial intermediary (such as a bank or trust
company), the Fund and its related companies may pay the intermediary for the sale of Fund shares and related
services. These payments may create conflicts 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.

ADDITIONAL INFORMATION ABOUT THE FUND’S PRINCIPAL STRATEGIES AND
RELATED RISKS
Investment Objective
The Fund seeks total return, with an emphasis on income as the source of that total return, while giving special
consideration to certain values-based and impact criteria.
Principal Investment Strategies of the Fund
Under normal circumstances, the Fund invests at least 80% of its assets in bonds. For these purposes, bonds
include fixed-income securities of all types. The Fund primarily invests in a broad range of investment-grade
bonds and fixed-income securities, including, but not limited to, U.S. Government securities, corporate bonds,
taxable municipal securities and mortgage-backed or other asset-backed securities. The Fund may also invest in
other fixed-income securities, including those of non-investment- grade quality (usually called “high-yield” or
“junk bonds”). Securities of non-investment-grade quality are speculative in nature. The Fund may invest in
fixed-income securities of any duration. For purposes of the 80% investment policy, the term “assets” means net
assets, plus the amount of any borrowings for investment purposes.
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The Fund is actively managed by the Fund’s investment sub-adviser, Teachers Advisors, LLC (the “SubAdviser”). The Sub-Adviser does not rely exclusively on rating agencies when making investment decisions and
instead performs its own credit analysis, paying particular attention to economic trends and other market events.
Individual securities or sectors may be overweighted or underweighted relative to the Fund’s benchmark index,
when the Sub-Adviser believes that the Fund can boost returns above that of the index.
With respect to fixed income securities, investments that meet the Adviser’s values-based screening criteria
described below are analyzed by the Sub-Adviser for possible inclusion in the Fund’s portfolio. All fixed income
securities must meet, at the time of investment, either 1) the Adviser’s values-based screening requirements or
2) the Sub-Adviser’s proprietary Impact framework. The additional criteria the Sub-Adviser uses when
screening fixed income investments are further described below. Asset-backed and mortgage-backed securities
are not subject to the same screening criteria.
Values-Based Screening. The Adviser seeks to identify investments that it believes will make a positive impact
on the world according to its values driven investment philosophy. The Adviser first eliminates from the
investable universe companies and issuers that demonstrably and consistently harm their stakeholders. This
means avoiding companies and issuers whose principal business activities and practices include:
•
•

•
•
•

Involvement in abortion, including producing or distributing abortifacients, medical facilities that
perform abortions, or consistently and proactively promoting abortion through philanthropy.
Production or significant distribution of addictive products, including adult entertainment, pornography,
gambling, and tobacco. Distribution is deemed significant if it amounts to greater than 5% of a
company’s total revenue.
Predatory lending practices.
Human rights violations.
Patterns of severe ethics controversies.

A portion of the Fund’s assets in fixed-income instruments take into consideration the Sub-Adviser’s proprietary
Impact framework as implemented by the Fund’s portfolio management team. These investments provide direct
exposure to issuers and/or individual projects that the Sub-Adviser, through its proprietary analysis, believes
have the potential to have social or environmental benefits. Within this exposure to impact investments, the Fund
seeks opportunities to invest in publicly traded fixed-income securities that finance initiatives in areas including
affordable housing, community and economic development, renewable energy, environmental stewardship, and
natural resources. These investments will be selected based on the same financial criteria used by the SubAdviser in selecting the Fund’s other fixed- income investments. The Sub-Adviser engages with issuers of
investments deemed by the Sub-Adviser to represent impact securities to communicate impact reporting
preferences and encourage alignment with industry best practices regarding responsible investment. The portion
of the Fund invested in accordance with the proprietary Impact framework is not additionally subject to the
Adviser’s values-based criteria.
The Adviser and Sub-Adviser will monitor and measure the impact of the Fund’s investments and provide reports
to shareholders. Specifically, the Adviser and Sub-Adviser will measure portfolio weightings in the following
themes: affordable housing, community and economic development, renewable energy and environmental
stewardship, and natural resources. If an investment no longer meets the Adviser’s or Sub-Adviser’s screening
or impact requirements, the Sub-Adviser intends, but is not required, to sell such investment.
The Fund also invests in certain asset-backed securities, mortgage-backed securities and other securities that
represent interests in assets such as pools of mortgage loans, automobile loans or credit card receivables. These
securities are typically issued by legal entities established specifically to hold assets and to issue debt obligations
backed by those assets. Asset-backed or mortgage-backed securities are normally created or “sponsored” by
banks or other institutions or by certain government-sponsored enterprises such as Fannie Mae or Freddie Mac.
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The Sub-Adviser does not take into consideration whether the sponsor of an asset-backed security in which the
Fund invests meets the Adviser’s or Sub-Adviser’s values-based screening criteria or the Sub-Adviser’s Impact
criteria. That is because asset-backed securities represent interests in pools of loans, and not of the ongoing
business enterprise of the sponsor. It is therefore possible that the Fund could invest in an asset-backed or
mortgage-backed security sponsored by a bank or other financial institution in which the Fund could not invest
directly.
The Fund’s investments in mortgage-backed securities can include pass-through securities sold by private,
governmental and government-related organizations and collateralized mortgage obligations (“CMOs”).
Mortgage pass-through securities are created when mortgages are pooled together and interests in the pool are
sold to investors. The cash flow from the underlying mortgages is “passed through” to investors in periodic
principal and interest payments. CMOs are obligations that are fully collateralized directly or indirectly by a
pool of mortgages from which payments of principal and interest are dedicated to the payment of principal and
interest on the CMO.
The Fund may also use a trading technique called “mortgage rolls” or “dollar rolls” in which the Fund “rolls
over” an investment in a mortgage-backed security before its settlement date in exchange for a similar security
with a later settlement date.
The Fund may also engage in relative value trading, a strategy in which the Fund reallocates assets across
different sectors and maturities. Relative value trading is designed to enhance the Fund’s returns but increases
the Fund’s portfolio turnover rate.
The Fund may purchase and sell futures, options, swaps, forwards and other fixed-income derivative instruments
to carry out the Fund’s investment strategies. The Fund may also invest in foreign securities, including emerging
markets fixed-income securities and non-dollar-denominated instruments.
Principal Risks of Investing in the Fund
All investments involve risks, and the Fund cannot guarantee that it will achieve its investment objective. An
investment in the Fund is not insured or guaranteed by any government agency. The Fund’s returns and share
price will fluctuate, and you may lose money by investing in the Fund. Therefore, you should consider carefully
the following risks before investing in the Fund.
•

Values-Based Investment Risk. The Sub-Adviser invests in fixed income securities only if they meet
either 1) the Adviser’s values-based screening requirements or 2) the Sub-Adviser’s proprietary Impact
framework, and as such, the return may be lower than if decisions were made based solely on other
investment considerations. Further, in selecting companies for investment, the Adviser and SubAdviser may rely on information and performance data from third-party research providers, which could
be incomplete or erroneous, which in turn could cause the Adviser or Sub-Adviser to assess an issuer
incorrectly.

•

Market and Geopolitical Risk. The prices of securities held by the Fund may decline in response to
certain events taking place around the world, including those directly involving the companies whose
securities are owned by the Fund; conditions affecting the general economy; overall market changes;
local, regional or global political, social or economic instability; and currency, interest rate and
commodity price fluctuations. The securities purchased by the Fund may involve large price swings and
potential for loss. Investors in the Fund should have a long- term perspective and be able to tolerate
potentially sharp declines in value. The market’s daily movements, sometimes called volatility, may be
greater or less depending on the types of securities the Fund owns and the markets in which the securities
trade. The increasing interconnectivity between global economies and financial markets increases the
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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,
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. The value and growth-oriented
equity securities purchased by the Fund may experience large price swings and potential for loss.
•

COVID-19 Risk. An outbreak of infectious respiratory illness caused by the novel coronavirus known
as COVID-19 was first detected in China in December 2019 before spreading worldwide and being
declared a global pandemic by the World Health Organization in March 2020. COVID-19 has resulted
in travel restrictions, closed international borders, enhanced health screenings, disruption and delays in
healthcare services, prolonged quarantines, cancellations, temporary store closures, social distancing,
government ordered curfews and business closures, disruptions to supply chains and consumer activity,
shortages, highly volatile financial markets, and general concern and uncertainty. The impact of
COVID-19, and other infectious illness outbreaks that may arise in the future, could adversely affect
the economies and capital markets of many nations or the entire global economy, as well as individual
companies, entire sectors, and securities and commodities markets (including liquidity), in ways that
may not necessarily be foreseen at the present time. COVID-19 and other health crises in the future
may exacerbate other pre-existing political, social and economic risks, and its impact in developing or
emerging market countries may be greater due to less established health care systems. The duration and
ultimate impact of the current outbreak is still not known. There is a risk that you may lose money by
investing in the Fund.

•

Active Management Risk. The Adviser’s skill in choosing appropriate investments will play a large
part in determining whether the Fund is able to achieve its investment objective. If the Adviser’s
assessment of the prospects for individual securities is incorrect, it could result in significant losses to
the Fund and the Fund may not achieve its investment objective.

•

Fixed Income Securities Risks.
•

Interest Rate Risk. The market value of fixed income securities in which the Fund invests and,
thus, the Fund’s net asset value, can be expected to vary inversely with changes in interest rates.
Fluctuations in the market value of fixed income securities subsequent to their acquisition will not
affect cash income from such securities but will be reflected in the Fund’s net asset value.

•

Duration Risk. Prices of fixed income securities with longer effective durations are more sensitive
to interest rate changes than those with shorter effective durations.

•

Credit Risk. The issuer of a fixed income security may not be able or willing to make interest and
principal payments when due. Generally, the lower the credit rating of a security, the greater the
risk that the issuer will default on its obligation.

•

High Yield Risk. The Fund may invest a portion of its assets in lower-rated, high-yielding bonds
(commonly known as “junk bonds”). High yield bonds are considered to be speculative in nature
with respect to an issuer’s ability to pay interest and principal. These bonds have a greater degree
of default risk than higher-rated bonds. Default risk is the possibility that the issuer of a debt security
will fail to make timely payments of principal or interest to the Fund.
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•

Credit Spread Risk. Credit spreads (i.e., the difference in yield between securities that is due to
differences in each security’s respective credit quality) may increase when market participants
believe that bonds generally have a greater risk of default. Increasing credit spreads may reduce the
market values of the Fund’s securities. Credit spreads often increase more for lower-rated and
unrated securities than for investment-grade securities. In addition, when credit spreads increase,
reductions in market value will generally be greater for longer-maturity securities.

•

Income Volatility Risk. Income volatility refers to the degree and speed with which changes in
prevailing market interest rates diminish the level of current income from a portfolio of fixedincome securities. The level of current income from a portfolio of fixed-income securities may
decline in certain interest rate environments.

•

Prepayment and Extension Risk. As interest rates decline, the issuers of certain types of fixed
income securities may prepay principal earlier than scheduled, forcing the Fund (or an underlying
fund) to reinvest in lower yielding securities. As interest rates increase, slower than expected
principal payments may extend the average life of fixed income securities, locking in below- market
interest rates and reducing the value of these securities. There is a greater risk that the Fund will
lose money due to prepayment and extension risks when the Fund invests in mortgage-backed and
asset-backed securities.

•

Call Risk. An issuer may call (or redeem) a fixed-income investment prior to maturity. This often
happens when prevailing interest rates are lower than the rate specified for the fixed-income
investment. If a fixed-income investment is called early, the Fund may not be able to benefit fully
from the increase in value that other fixed-income investments experience when interest rates
decline. Additionally, the Fund would likely have to reinvest the payoff proceeds at current yields,
which are likely to be lower than the fixed-income investment in which the Fund originally invested,
resulting in a decline in income.

•

Mortgage Roll Risk. The Sub-Adviser may not correctly predict mortgage prepayments and
interest rates, which will diminish the investment performance of the Fund compared to what the
Fund’s performance would have been without the use of the strategy.

•

Downgrade Risk. Securities may be downgraded subsequent to purchase should rating agencies believe
the issuer’s business outlook or creditworthiness has deteriorated. If this occurs, the values of these
investments may decline, or it may affect the issuer’s ability to raise additional capital for operational
or financial purposes and increase the chance of default, as a downgrade may be seen in the financial
markets as a signal of an issuer’s deteriorating financial position.

•

Government Securities Risk. It is possible that the U.S. Government would not provide financial
support to its agencies or instrumentalities if it is not required to do so by law. If a U.S. Government
agency or instrumentality in which the Fund invests defaults, and the U.S. Government does not stand
behind the obligation, the Fund’s share price or yield could fall. Securities of certain U.S. Government
sponsored entities, such as Freddie Mac or Fannie Mae, are neither issued nor guaranteed by the U.S.
Government. The U.S. Government’s guarantee of ultimate payment of principal and timely payment
of interest of any U.S. Government securities owned by the Fund does not imply that the Fund’s shares
are guaranteed or that the price of the Fund’s shares will not fluctuate.

•

Fixed-Income Foreign Investment Risk. Foreign investments, which may include fixed-income
securities of foreign issuers, or securities or contracts payable or denominated in non-U.S. currencies,
can involve special risks that arise from one or more of the following events or circumstances: (1)
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changes in currency exchange rates; (2) possible imposition of market controls or currency exchange
controls; (3) possible imposition of withholding taxes on dividends and interest; (4) possible seizure,
expropriation or nationalization of assets; (5) more limited financial information about the foreign debt
issuer or difficulties interpreting it because of foreign regulations and accounting standards; (6) lower
liquidity and higher volatility in some foreign markets; (7) the impact of political, social or diplomatic
events; (8) economic sanctions or other measures by the United States or other governments; (9) the
difficulty of evaluating some foreign economic trends; and (10) the possibility that a foreign government
could restrict an issuer from paying principal and interest on its debt obligations to investors outside the
country. It may also be difficult to use foreign laws and courts to force a foreign issuer to make principal
and interest payments on its debt obligations. In addition, the cost of servicing external debt will also
generally be adversely affected by rising international interest rates because many external debt
obligations bear interest at rates which are adjusted based upon international interest rates.
The risks described above often increase in countries with emerging markets. For example, the ability
of a foreign sovereign issuer, especially in an emerging market country, to make timely and ultimate
payments on its debt obligations may be strongly influenced by the issuer’s balance of payments,
including export performance, its access to international credit and investments, fluctuations of interest
rates and the extent of its foreign reserves. If a deterioration occurs in the foreign country’s balance of
payments, it could impose temporary restrictions on foreign capital remittances. In addition, there is a
risk of restructuring certain foreign debt obligations that could reduce and reschedule interest and
principal payments. Financial instruments of issuers in these countries may have lower overall liquidity
than those of issuers in more developed countries. Emerging market countries typically have less
established legal, accounting and financial reporting systems than those in more developed markets,
which may reduce the scope or quality of financial information available to investors. Governments in
emerging market countries are often less stable and more likely to take extra-legal action with respect
to companies, industries, assets, or foreign ownership than those in more developed markets. Moreover,
it can be more difficult for investors to bring litigation or enforce judgments against issuers in emerging
markets or for U.S. regulators to bring enforcement actions against such issuers. The economies of some
emerging markets may be particularly exposed to or affected by a certain industry or sector, and
therefore issuers and/or securities of such emerging markets may be more affected by the performance
of such industries or sectors.
•

Floating and Variable Rate Securities Risk. Floating and variable rate securities provide for
adjustment in the interest rate paid on the obligations. The terms of such obligations typically provide
that interest rates are adjusted based upon an interest or market rate adjustment as provided in the
respective obligations. The adjustment intervals may be regular, and range from daily up to annually,
or may be event-based, such as based on a change in the prime rate. Because of the interest rate
adjustment feature, floating and variable rate securities provide an investor with a certain degree of
protection against rises in interest rates, although the investor will participate in any declines in interest
rates as well. Generally, changes in interest rates will have a smaller effect on the market value of
floating and variable rate securities than on the market value of comparable fixed-income obligations.
Thus, investing in floating and variable rate securities generally allows less opportunity for capital
appreciation and depreciation than investing in comparable fixed-income securities. Floating and
variable rate securities may be subject to greater liquidity risk than other debt securities, meaning that
there may be limitations on the Fund’s ability to sell the securities at any given time. Such securities
also may lose value.

•

Derivatives Risk. The risks associated with investing in derivatives may be different and greater than
the risks associated with directly investing in the underlying securities and other instruments.
Derivatives such as swaps are subject to risks such as liquidity risk, interest rate risk, market risk, and
credit risk. These derivatives involve the risk of mispricing or improper valuation and the risk that the
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prices of certain options, futures, swaps (including credit default swaps), forwards and other types of
derivative instruments may not correlate perfectly with the prices or performance of the underlying
security, currency, rate, index or other asset. Certain derivatives present counterparty risk, or the risk of
default by the other party to the contract, and some derivatives are, or may suddenly become, illiquid.
Some of these risks exist for futures, options and swaps which may trade on established markets.
Unanticipated changes in interest rates, securities prices or currency exchange rates may result in poorer
overall performance of the Fund than if it had not entered into derivatives transactions. The potential
for loss as a result of investing in derivatives, and the speed at which such losses can be realized, may
be greater than investing directly in the underlying security or other instrument. Derivative investments
can create leverage by magnifying investment losses or gains, and the Fund could lose more than the
amount invested.
•

Mortgage-Related and Other Asset-Backed Securities Risk. When the Fund invests in asset-backed
securities and mortgage-backed securities, the Fund is subject to credit risk because underlying loan
borrowers may default. Borrower default rates may be significantly higher than estimated.
Additionally, these securities are subject to call or prepayment risk because the underlying loans held
by the issuers may be paid off prior to maturity at faster or slower rates than expected. The value of
some mortgage- or asset-backed securities may be particularly sensitive to changes in prevailing interest
rates. Early repayment of principal on some mortgage-related securities may expose the Fund to a lower
rate of return upon reinvestment of principal. When interest rates rise, the value of a mortgage-related
security generally will decline; however, when interest rates are declining, the value of mortgage-related
securities with prepayment features may not increase as much as other fixed income securities. The
value of these securities may fluctuate in response to the market’s perception of the creditworthiness of
the issuers. Because the assets providing cash flows to a mortgage-backed security (a “MBS”) are
comprised of home mortgage loans, the holders of MBS are subject to default and delinquency risks. If
mortgage borrowers are delinquent or default on their payments, the holders of MBS may not realize
full repayment of their investment or may experience delays in the repayment of their investment. The
credit risk of MBS depends, in part, on the likelihood of the borrower making timely payments of
principal and interest. The credit risk of a specific MBS may be influenced by a variety of factors
including: (i) the mortgage borrower’s lessened ability or willingness to repay in light of changed
circumstances such as a job loss; (ii) the borrower’s ability or willingness to make higher mortgage
payments which may result from floating-rate interest resets; (iii) declines in the value of the property
which serves as collateral for the mortgage loan; and (iv) seniority or priority of the specific MBS
relative to other claims on the cash flow from the pool of mortgage loans. Call or prepayment risk is
associated with mortgage-backed and asset-backed securities. If interest rates fall, the underlying debt
may be repaid ahead of schedule, reducing the value of the Fund’s investments. If interest rates rise,
there may be fewer prepayments, which would cause the average bond maturity to rise, increasing the
potential for the Fund to lose money. A prepayment or call may force the Fund to reinvest in lower
yielding securities.

•

Illiquid Investments Risk. The risk that illiquid investments may be difficult to sell for the value at
which they are carried, if at all, or at any price within the desired time frame. Illiquid investments are
those that are not reasonably expected to be sold or disposed of in current market conditions in seven
calendar days or less without the sale or disposition significantly changing the market value of the
investment. Pursuant to applicable SEC regulations, the Fund may not invest more than 15% of its net
assets in illiquid investments that are assets. The Fund has implemented a liquidity risk management
program and related procedures to identify illiquid investments pursuant to this regulation. The Fund
may be limited in its ability to invest in illiquid and “less liquid” investments, which may adversely
affect the Fund’s performance and ability to achieve its investment objective. The Fund’s investments
in illiquid investments may reduce the returns of the Fund because it may be unable to sell the illiquid
investment at an advantageous time or price, which could prevent the Fund from taking advantage of
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other investment opportunities. There is also a risk that unusually high redemption requests, including
redemption requests from certain large shareholders (such as institutional investors) or asset allocation
changes, may make it difficult for the Fund to sell investments in sufficient time to allow it to meet
redemptions or require the Fund to sell illiquid investments at reduced prices or under unfavorable
conditions. Illiquid investments may trade less frequently, in lower quantities and/or at a discount as
compared to more liquid investments, which may cause the Fund to receive distressed prices and incur
higher transaction costs when selling such investments. Securities that are liquid at the time of purchase
may subsequently become illiquid due to events such as adverse developments for an issuer, industryspecific developments, market events, rising interest rates, changing economic conditions or investor
perceptions and geopolitical risk. Dislocations in certain parts of the markets are resulting in reduced
liquidity for certain investments. It is uncertain when financial markets will improve and economic
conditions will stabilize. Liquidity of financial markets may also be affected by government intervention
and political, social, health, economic or market developments. During periods of market stress, the
Fund’s assets could potentially experience significant levels of illiquidity.
•

Fluctuation of Net Asset Value Risk. The NAV of the Fund’s shares will generally fluctuate with
changes in the market value of the Fund’s holdings. The market prices of the shares will generally
fluctuate in accordance with changes in NAV as well as the relative supply of and demand for the shares
on the Exchange. The Adviser cannot predict whether the shares will trade below, at or above their
NAV. Price differences may be due, in large part, to the fact that supply and demand forces at work in
the secondary trading market for the shares will be closely related to, but not identical to, the same
forces influencing the prices of the Fund’s holdings trading individually or in the aggregate at any point
in time. In addition, unlike conventional ETFs, the Fund is not an index fund. The Fund is actively
managed and does not seek to replicate the performance of a specified index. Index based ETFs have
generally traded at prices which closely correspond to NAV per share. There can be no assurance as to
whether and/or the extent to which the shares will trade at premiums or discounts to NAV.

•

Market Trading Risk. The Fund faces numerous market trading risks, including disruptions to the
creation and redemption processes of the Fund, losses from trading in secondary markets, the existence
of extreme market volatility or potential lack of an active trading market for shares. The NAV of shares
will fluctuate with changes in the market value of the Fund’s securities holdings. The market prices of
shares will fluctuate in accordance with changes in NAV and supply and demand on the Exchange. The
Fund cannot predict whether shares will trade below, at or above their NAV. If a shareholder purchases
shares at a time when the market price is at a premium to the NAV or sells shares at a time when the
market price is at a discount to the NAV, the shareholder may sustain losses. Any of these factors,
discussed above and further below, may lead to shares trading at a premium or discount to the Fund’s
NAV. However, because shares can be created and redeemed in Creation Units at NAV, the Adviser
believes that large discounts or premiums to the NAV of the Fund are not likely to be sustained over the
long term. While the creation-redemption feature is designed to make it more likely that the Fund’s
shares normally will trade on the Exchange at prices close to the Fund’s next calculated NAV, exchange
prices are not expected to correlate exactly with the Fund’s NAV due to timing reasons, supply and
demand imbalances and other factors. In addition, disruptions to creations and redemptions, including
disruptions at market makers, Authorized Participants, or other market participants, and during periods
of significant market volatility, may result in trading prices for shares of the Fund that differ significantly
from its NAV. The market for the Fund’s shares may become less liquid in response to deteriorating liquidity
in the markets for the Fund’s underlying portfolio holdings. Authorized Participants may be less willing
to create or redeem Fund shares if there is a lack of an active market for such shares or its underlying
investments, which may contribute to the Fund’s shares trading at a premium or discount to NAV.
Absence of Prior Active Market. While the Fund’s shares are listed on an Exchange, there can be no
assurance that an active trading market for shares will develop or be maintained. The Distributor does
not maintain a secondary market in shares.
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Trading Issues. Trading in shares on an Exchange may be halted due to market conditions or for reasons
that, in the view of the Exchange, make trading in shares inadvisable. In addition, trading in shares on
an Exchange is subject to trading halts caused by extraordinary market volatility pursuant to the
Exchange’s “circuit breaker” rules. There can be no assurance that the requirements of an Exchange
necessary to maintain the listing of the Fund will continue to be met or will remain unchanged. Shares
of the Fund, similar to shares of other issuers listed on a stock exchange, may be sold short and are
therefore subject to the risk of increased volatility and price decreases associated with being sold short.
•

Authorized Participant Concentration Risk. Only an Authorized Participant (as defined in the “How
to Buy and Sell Shares” section of this prospectus) may engage in creation and 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.

•

Money Market Fund Risk. When the Fund invests in an underlying fund, including a money market
fund, the Fund indirectly will bear its proportionate share of any fees and expenses payable directly by
the underlying fund. Therefore, the Fund will incur higher expenses, many of which may be duplicative.
Although each underlying money market fund in which the Fund may invest seeks to maintain the value
of the investments at $1.00 per share, there is no assurance that the underlying fund will be able to do
so.

•

Inflation Risk. At any time, the Fund may have significant investments in cash or cash equivalents.
When a substantial portion of a portfolio is held in cash or cash equivalents, there is the risk that the
value of the cash account, including interest, will not keep pace with inflation, thus reducing purchasing
power over time.

•

Investment Style Risk. The Sub-Adviser’s judgments about the attractiveness, value and potential
appreciation of particular asset class or individual security in which the Fund invests may prove to be
incorrect and there is no guarantee that the Sub-Adviser’s judgment will produce the desired results.

•

Portfolio Turnover Risk. In pursuing its investment objectives, the Fund may engage in trading that
results in a high portfolio turnover rate, which may vary greatly from year to year, as well as within a
given year. A higher portfolio turnover rate may result in correspondingly greater transactional expenses
that are borne by the Fund. Such expenses may include bid-ask spreads, dealer mark-ups, and other
transactional costs on the sale of securities and reinvestment in other securities, and may result in the
realization of taxable capital gains (including short-term gains, which are generally taxed to
shareholders as ordinary income). These costs, which are not reflected in annual fund operating
expenses or in the example thereunder, may affect the Fund’s performance.

•

Limited History of Operations Risk. The Fund is an ETF and has a limited history of operations for
investors to evaluate. Investors in the Fund bear the risk that the Fund may not be successful in
implementing its investment strategies, may be unable to implement certain of its investment strategies
or may fail to attract sufficient assets, any of which could result in the Fund being liquidated and
terminated at any time without shareholder approval and at a time that may not be favorable for all
shareholders. Such a liquidation could have negative tax consequences for shareholders and will cause
shareholders to incur expenses of liquidation.

•

New Adviser Risk. The Adviser has only recently begun to manage another ETF. As a result, investors
do not have a long-term track record of managing an ETF from which to judge the Adviser and the
Adviser may not achieve the intended result in managing the Fund. ETFs and their advisers are subject
to restrictions and limitations imposed by the Investment Company Act of 1940, as amended, and the
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Internal Revenue Code, that do not apply to the adviser’s management of other types of individual and
institutional accounts.
•

Issuer Cybersecurity Risk. Issuers of securities in which the Fund invests, counterparties with which
the Fund engages in transactions, exchange and other financial market operators, banks, brokers, dealers
and other financial institutions may experience cybersecurity breaches. Cybersecurity breaches can
include unauthorized access to systems, networks, or devices; infection from computer viruses or other
malicious software code; ransomware; and attacks that shut down, disable, slow, or otherwise disrupt
operations, business processes, or website access or functionality. These breaches may result in harmful
disruptions to their operations and may negatively impact the financial condition for the municipal
issuer, counterparty or other market participant. The Fund and its shareholders could be negatively
impacted as a result.

•

Operational Risk. The Fund is exposed to operational risks arising from a number of factors, including,
but not limited to, human error, processing and communication errors, errors of the Fund’s service
providers, counterparties or other third parties, failed or inadequate processes and technology or systems
failures. The Fund and its agents seek to reduce these operational risks through controls and procedures.
However, these measures do not address every possible risk and may be inadequate to address
significant operational risks.

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
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.
Temporary Defensive Positions
In response to adverse market, economic, political or other conditions, the Fund may take temporary defensive
positions that are inconsistent with the Fund’s principal investment strategies, such as investing some or all of the
Fund’s assets in cash or cash equivalents. The Fund may also choose not to use these temporary defensive
strategies for a variety of reasons, even in volatile market conditions. Engaging in these temporary defensive
measures may cause the Fund to miss out on investment opportunities and may prevent the Fund from achieving
its investment objective. While temporary defensive positions are designed to limit losses, these strategies may
not work as intended.
Portfolio Holdings
A description of the policies and procedures with respect to the disclosure of the Fund’s portfolio securities is
available in the Fund’s Statement of Additional Information. As an actively managed transparent ETF, the Fund
discloses on its website on each day the Exchange is open for regular trading, before commencement of trading
in the Fund’s shares on the Exchange, the identities and quantities of all the portfolio instruments held by the
Fund that will form the basis for the Fund’s calculation of NAV at the end of the business day. However, the
Fund reserves the right to adopt a semi-transparency policy which would allow the Fund to disclose information
to facilitate efficient trading of shares through substantial portfolio transparency and publication of informative
metrics, while shielding the identity of the full portfolio contents of the Fund to protect the Fund’s investment
strategy. The Fund may adopt such a policy with approval of the Board and without shareholder approval,
subject to obtaining any required exemptive relief.
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Cybersecurity
The computer systems, networks and devices used by the Fund and its service providers to carry out routine business
operations employ a variety of protections designed to prevent damage or interruption from computer viruses, network
failures, computer and telecommunication failures, infiltration by unauthorized persons and security
breaches. Despite the various protections utilized by the Fund and its service providers, systems, networks, or devices
potentially can be breached. The Fund and its shareholders could be negatively impacted as a result of a cybersecurity
breach. Cybersecurity breaches can include unauthorized access to systems, networks, or devices; infection from
computer viruses or other malicious software code; and attacks that shut down, disable, slow, or otherwise disrupt
operations, business processes, or website access or functionality. Cybersecurity breaches may cause disruptions and
impact the Fund’s business operations, potentially resulting in financial losses; interference with the Fund’s ability to
calculate its net asset value; impediments to trading; the inability of the Fund, the Adviser, and other service providers
to transact business; violations of applicable privacy and other laws; regulatory fines; penalties, reputational damage,
reimbursement or other compensation costs, or additional compliance costs; as well as the inadvertent release of
confidential information.

ACCOUNT INFORMATION
How to Buy and Sell Shares
Only certain financial institutions such as registered broker-dealers and banks that have entered into agreements
with the Fund’s Distributor (“Authorized Participants” or “APs”) may acquire shares directly from the Fund and
tender their shares for redemption directly to the Fund. Such purchases and redemptions are made at NAV per
share and only in large blocks, or Creation Units, of shares. Purchases and redemptions directly with the Fund
must follow the Fund’s procedures, which are described in the SAI.
A creation transaction, which is subject to acceptance by the Fund’s Distributor and the Fund, generally takes
place when an AP deposits into the Fund a designated portfolio of securities (“Deposit Securities”) (including
any portion of such securities for which cash may be substituted) and a specified amount of cash approximating
the holdings of the Fund in exchange for a specified number of Creation Units. The composition of such portfolio
generally corresponds pro rata to the holdings of the Fund. However, the Fund may, in certain circumstances,
offer Creation Units partially or solely for cash. Similarly, shares can be redeemed only in Creation Units,
generally for a designated portfolio of securities (including any portion of such securities for which cash may be
substituted) held by the Fund and a specified amount of cash. Except when aggregated in Creation Units, shares
are not redeemable. The prices at which creations and redemptions occur are based on the next calculation of
NAV after a creation or redemption order is received in an acceptable form under the AP agreement.
The Fund charges APs standard creation and redemption transaction fees to offset transfer and other transaction
costs associated with the issuance and redemption of Creation Units. The standard creation and redemption
transaction fees are set forth in the table below. The standard creation transaction fee is charged to the AP on
the day such AP creates a Creation Unit and is the same regardless of the number of Creation Units purchased
by the AP on the applicable business day. Similarly, the standard redemption transaction fee is charged to the
AP on the day such AP redeems a Creation Unit and is the same regardless of the number of Creation Units
redeemed by the AP on the applicable business day. Creations and redemptions for cash (when cash creations
and redemptions (in whole or in part) are available or specified) are also subject to an additional charge (up to
the maximum amounts shown in the table below). This charge is intended to compensate for brokerage, tax,
foreign exchange, execution, price movement and other costs and expenses related to cash transactions (which
may, in certain instances, be based on a good faith estimate of transaction costs).
The Transaction Fees for the Fund are listed in the table below.
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Fee for In-Kind and Cash Purchases

Maximum Additional Variable
Charge for Cash Purchases*

$200

200 basis points (2.00)%

*As a percentage of the amount invested.
The Fund reserves the right to make redemptions of shares for cash.
Shares of the Fund will be listed for trading on NYSE Arca under the symbol OACP. Share prices are reported
in dollars and cents per share. Shares can be bought and sold on the secondary market throughout the trading
day like other publicly traded shares and shares typically trade in blocks of less than a Creation Unit. Shares may
only be purchased and sold on the secondary market when the Exchange is open for trading. The Exchange is
open for trading Monday through Friday and is closed on weekends and the following holidays, as observed:
New Year’s Day, Martin Luther King, Jr. Day, Presidents’ Day, Good Friday, Memorial Day, Juneteenth
National Independence Day, Independence Day, Labor Day, Thanksgiving Day and Christmas Day.
When buying or selling shares through a broker, you will incur customary brokerage commissions and charges,
and you may pay some or all of the spread between the bid and the offered price in the secondary market on each
leg of a round trip (purchase and sale) transaction.
The Fund may liquidate and terminate at any time without shareholder approval.
Book Entry
Shares are held in book entry form, which means that no stock certificates are issued. The Depository Trust
Company (“DTC”) or its nominee is the record owner of all outstanding shares of the Fund and is recognized as
the owner of all shares for all purposes.
Investors owning shares are beneficial owners as shown on the records of DTC or its participants. DTC serves
as the securities depository for all shares. Participants in DTC include securities brokers and dealers, banks, trust
companies, clearing corporations and other institutions that directly or indirectly maintain a custodial
relationship with DTC. As a beneficial owner of shares, you are not entitled to receive physical delivery of stock
certificates or to have shares registered in your name, and you are not considered a registered owner of shares.
Therefore, to exercise any right as an owner of shares, you must rely upon the procedures of DTC and its
participants. These procedures are the same as those that apply to any other securities that you hold in book entry
or “street name” form.
Frequent Purchases And Redemptions Of Fund Shares
The Fund’s shares can only be purchased and redeemed directly from the Fund in Creation Units by APs, and
the vast majority of trading in the Fund’s shares occurs on the secondary market. Because the secondary market
trades do not directly involve the Fund, it is unlikely those trades would cause 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 regard to the purchase or redemption of Creation Units directly with the Fund,
to the extent effected in-kind (i.e., for securities), those trades do not cause the harmful effects that may result
from frequent cash trades. To the extent trades are effected in whole or in part in cash, 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, direct trading by APs is critical to ensuring that the Fund’s shares
trade at or close to NAV. The Fund also employs fair valuation pricing to minimize potential dilution from
market timing. In addition, the Fund imposes transaction fees on purchases and redemptions of Fund shares to
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cover the custodial and other costs incurred by the Fund in effecting 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 Trust has determined that it is not necessary to adopt policies and
procedures to detect and deter market timing of the Fund’s shares.
Determination of Net Asset Value
The NAV is calculated at the close of trading (normally 4:00 p.m. Eastern time) on each day the New York Stock
Exchange is open for business. The NAV is calculated by dividing the value of its total assets (including interest
and dividends accrued but not received) minus liabilities (including accrued expenses) by the total number of
shares outstanding. Requests to purchase and sell shares are processed at the applicable NAV next calculated after
the Fund receives your order in proper form.
The Fund’s assets generally are valued at their market value. Securities that are traded on any exchange or on
the NASDAQ over-the-counter market are valued at the closing price reported by the exchange on which the
securities are traded. If market quotations are not available or do not reflect a fair value, or if an event occurs after
the close of the trading market but before the calculation of the NAV that materially affects the value, then the
assets may be valued by the Adviser at a fair value as determined in good faith by the Adviser pursuant to
guidelines established by the Board. When pricing securities using the fair value guidelines established by the
Board, the Adviser seeks to assign a value that represents the amount that the Fund might reasonably expect to
receive upon a current sale of the securities.
Without fair value pricing, short-term traders could take advantage of the arbitrage opportunity and dilute the
NAV of long-term investors. Fair valuation of the Fund’s portfolio securities can serve to reduce arbitrage
opportunities available to short-term traders. However, there is no assurance that fair value pricing policies will
prevent dilution of the Fund’s NAV by short-term traders, or that the Fund will realize fair valuation upon the
sale of a security. The Fund may invest in portfolio securities that are listed on foreign exchanges that trade on
weekends or other days when the Fund does not price its shares and, as a result, the NAV of the Fund’s shares may
change on days when shareholders will not be able to purchase or redeem the Fund’s shares.
Given the subjectivity inherent in fair valuation and the fact that events could occur after NAV calculation, the
actual market prices for a security may differ from the fair value of that security as determined by the Adviser at
the time of NAV calculation. Thus, discrepancies between fair values and actual market prices may occur on a
regular and recurring basis. These discrepancies do not necessarily indicate that the Adviser’s fair value
methodology is inappropriate. The Fund’s Adviser will adjust the fair values assigned to securities in the Fund’s
portfolio, to the extent necessary, as soon as market prices become available.
Premium/Discount Information
Most investors will buy and sell shares of the Fund in secondary market transactions through brokers at market
prices and the Fund’s shares will trade at market prices. The market price of shares of the Fund may be greater
than, equal to, or less than NAV. Market forces of supply and demand, economic conditions and other factors
may affect the trading prices of shares of the Fund.
Information regarding how often the shares of the Fund traded at a price above (at a premium to) or below (at a
discount to) the NAV of the Fund during the past four calendar quarters, when available, can be found at
investments.oneascent.com.

20

Dividends, Distributions and Taxes
Ordinarily, dividends from net investment income, if any, are declared and paid monthly by the Fund. The Fund
distributes its net realized capital gains, if any, to shareholders annually.
Distributions in cash may be reinvested automatically in additional whole shares only if the broker through
whom you purchased shares makes such option available.
Taxes
As with any investment, you should consider how your investment in shares 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 shares.
Unless your investment in shares is made through a tax-exempt entity or tax-deferred retirement account, such
as an individual retirement account, you need to be aware of the possible tax consequences when:
•

the Fund makes distributions,

•

you sell your shares listed on the Exchange, and

•

you purchase or redeem Creation Units.

Taxes on Distributions
As stated above, dividends from net investment income, if any, ordinarily are declared and paid monthly by the
Fund. The Fund may also pay a special distribution at the end of a calendar year to comply with federal tax
requirements. Distributions from the Fund’s net investment income, including net short-term capital gains, if
any, are taxable to you as ordinary income, except that the Fund’s dividends attributable to its “qualified dividend
income” (i.e., dividends received on stock of most domestic and certain foreign corporations with respect to
which the Fund satisfies certain holding period and other restrictions), if any, generally are subject to federal
income tax for non-corporate shareholders who satisfy those restrictions with respect to their Fund shares at the
rate for net capital gain. A part of the Fund’s dividends also may be eligible for the dividends-received deduction
allowed to corporations -- the eligible portion may not exceed the aggregate dividends the Fund receives from
domestic corporations subject to federal income tax (excluding REITs) and excludes dividends from foreign
corporations -- subject to similar restrictions. However, dividends a corporate shareholder deducts pursuant to
that deduction are subject indirectly to the federal alternative minimum tax.
In general, your distributions are subject to federal income tax when they are paid, whether you take them in
cash or reinvest them in the Fund (if that option is available). Distributions reinvested in additional shares of the
Fund through the means of a dividend reinvestment service, if available, will be taxable to shareholders acquiring
the additional shares to the same extent as if such distributions had been received in cash. Distributions of net
long-term capital gains, if any, in excess of net short-term capital losses are taxable as long-term capital gains,
regardless of how long you have held the shares.
Distributions in excess of the Fund’s current and accumulated earnings and profits are treated as a tax-free return
of capital to the extent of your basis in the shares and as capital gain thereafter. A distribution will reduce the
Fund’s NAV per share and may be taxable to you as ordinary income or capital gain (as described above) even
though, from an investment standpoint, the distribution may constitute a return of capital.
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By law, the Fund is required to withhold 28% of your distributions and redemption proceeds if you have not
provided the Fund with a correct social security number or other taxpayer identification number and in certain
other situations.
Taxes on Exchange-Listed Share Sales
Any capital gain or loss realized upon a sale of shares is generally treated as long-term capital gain or loss if the
shares have been held for more than one year and as short-term capital gain or loss if the shares have been held
for one year or less. The ability to deduct capital losses from sales of shares may be limited.
Taxes on Purchase and Redemption of Creation Units
An AP who exchanges securities for Creation Units generally will recognize a gain or a loss equal to the
difference between the market value of the Creation Units at the time of the exchange and the sum of the
exchanger’s aggregate basis in the securities surrendered plus any Cash Component it pays. An AP who
exchanges Creation Units for securities will generally recognize a gain or loss equal to the difference between
the exchanger’s basis in the Creation Units and the sum of the aggregate market value of the securities received
plus any cash equal to the difference between the NAV of the shares being redeemed and the value of the
securities. The Internal Revenue Service (“Service”), however, may assert that a loss realized upon an exchange
of securities for Creation Units cannot be deducted currently under the rules governing “wash sales” or for other
reasons. 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 the shares have been held for more than one year and as short-term capital gain or loss if the shares
have been held for one year or less.
If you purchase or redeem Creation Units, you will be sent a confirmation statement showing how many shares
you purchased or sold and at what price. See “Tax Status” in the SAI for a description of the newly effective
requirement regarding basis determination methods applicable to Share redemptions and the Fund’s obligation
to report basis information to the Service.
The foregoing discussion summarizes some of the possible consequences under current federal tax law of an
investment in the Fund. It is not a substitute for personal tax advice. Consult your personal tax advisor about the
potential tax consequences of an investment in the shares under all applicable tax laws. See “Tax Status” in the
SAI for more information.

ADDITIONAL INFORMATION ABOUT MANAGEMENT OF THE FUND
Adviser
OneAscent Investment Solutions, LLC (the “Adviser”), located at 23 Inverness Center Parkway, Birmingham,
Alabama 35242, serves as the investment adviser to the Fund. The Adviser is a registered investment adviser
under the Investment Advisers Act of 1940 and provides investment advisory services to the Fund. As of
September 30, 2021, the Adviser had approximately $660 million in assets under management.
For its advisory services, the Adviser is paid a fee at the annual rate of 0.50% of the average daily net assets of
the Fund. The Adviser has contractually agreed to waive its management fee and/or to reimburse certain operating
expenses, but only to the extent necessary so that the Fund’s total annual operating expenses, excluding portfolio
transaction and other investment-related costs (including brokerage fees and commissions); taxes; borrowing
costs (such as interest and dividend expenses on securities sold short); acquired fund fees and expenses; fees and
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expenses associated with investments in other collective investment vehicles or derivative instruments (including
for example option and swap fees and expenses); any administrative and/or shareholder servicing fees payable
pursuant to a plan adopted by the Board; expenses incurred in connection with any merger or reorganization;
extraordinary expenses (such as litigation expenses, indemnification of Trust officers and Trustees and
contractual indemnification of Fund service providers); and other expenses that the Trustees agree have not been
incurred in the ordinary course of the Fund’s business, do not exceed 1.00% of the average daily net assets of
the Fund. The contractual agreement is in place through December 31, 2023. Each waiver/expense payment by
the Adviser is subject to recoupment by the Adviser from the Fund in the three years following the date the
particular waiver/expense payment occurred, but only if such recoupment can be achieved without exceeding
the annual expense limitation in effect at the time of the waiver/expense payment and any expense limitation in
effect at the time of the recoupment.
A discussion of the factors that the Board considered in approving the management agreement for the Fund will
be included in the Fund’s first report to shareholders.
Sub-Adviser
The Adviser entered into a sub-advisory agreement with Teachers Advisors, LLC, located at 730 Third Avenue,
New York, NY 10017, pursuant to which the Sub-Adviser manages the Fund’s portfolio and makes investment
decisions. The Sub-Adviser was formed in 1993 and manages assets for (i) registered investment companies,
including open-end and closed-end funds and other pooled investment vehicles, (ii) institutional asset
management businesses including unregistered investment funds, separately managed accounts, insurance
company separate accounts, insurance company general accounts, and pension plans, (iii) special purpose entities
organized to issue collateralized debt obligations and collateralized loan obligations (collectively, “CDOs”), (iv)
banking institutions, (v) Undertaking for Collective Investment in Transferable Securities (“UCITS”), (vi)
individual and institutional separately managed account clients primarily through investment advisory programs
including dual contract arrangements (“Retail SMA Accounts”), (vii) Exchange Traded Funds (“ETFs”) and
(viii) Collective Investment Trusts (“CITs”).
For its sub-advisory investment services to the Fund, the Sub-Adviser receives a fee from the Adviser at the
annual rate of 0.25% of the Fund’s average daily net assets. This rate will decline for Fund assets in excess of
$500 million.
The Adviser oversees the Sub-Adviser’s compliance with the Fund’s investment objective, policies, strategies
and restrictions, and monitors the Sub-Adviser’s adherence to its investment style. Notwithstanding the
delegation to the Sub-Adviser, the Adviser retains primary responsibility with respect to all matters relating to
the Fund. The Adviser (not the Fund) pays the Sub-Adviser out of the management fee that the Adviser receives
from the Fund
A discussion of the factors that the Board considered in approving the sub-advisory agreement for the Fund will
be included in the Fund’s first report to shareholders.
Investment Management Team (“IMT”)
The investment decisions for the Fund are made by the Sub-Adviser’s IMT, which currently consists of the
following three members:
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IMT Member

Business Experience During the Past Five Years

Stephen Liberatore,
CFA

Mr. Liberatore is a Portfolio Manager of the Sub-Adviser and is
Head of ESG/Impact – Global Fixed Income for Nuveen. He
joined Nuveen in 2004 and has held a variety of positions there.
Mr. Liberatore graduated with a B.S. from the State University
of New York at Buffalo and an M.B.A. in Finance and
Operations from Wake Forest University. He holds the CFA
designation and is a member of the CFA Society of North
Carolina and the CFA Institute.
Ms. Zarzycki is a Portfolio Manager of the Sub-Adviser and a
Portfolio Manager for Nuveen. She joined Nuveen in 2008 and
has held a variety of positions there. Ms. Zarzycki graduated
with a B.S. in Business Administration with an emphasis in
Finance from The Ohio State University. She holds the CFA
designation and is a member of the CFA Society New York and
the CFA Institute.
Mr. Williams is a Portfolio Manager of the Sub-Adviser and
Head of Leveraged Finance Trading for Nuveen. He joined
Nuveen in 2011 and has held a variety of positions there. Mr.
Williams graduated with a B.S. in Business Administration with
an emphasis in Finance from Winthrop University.

Jessica Zarzycki,
CFA

Christopher
Williams

Years with SubAdviser’s
Business

Since 2004

Since 2008

Since 2011

The Fund’s Statement of Additional Information provides additional information about each IMT member’s
compensation, other accounts that they managed, and ownership of Fund shares.

DISCLAIMERS
Shares of the Trust are not sponsored, endorsed, or promoted by the NYSE Arca, Inc. The NYSE Arca, Inc.
makes no representation or warranty, express or implied, to the owners of the shares of the Fund. The NYSE
Arca, Inc. 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 NYSE Arca, Inc. 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 NYSE Arca, Inc. have any liability for any lost profits or indirect, punitive,
special, or consequential damages even if notified of the possibility thereof.
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FOR MORE INFORMATION
You can find additional information about the Fund in the following documents:
Annual and Semi-Annual Reports: While the prospectus describes the Fund’s potential investments, the Annual
and Semi-Annual Reports detail the Fund’s actual investments as of their report dates. The Fund’s Annual Report
includes a discussion by Fund management of market conditions, economic trends, and investment strategies
that significantly affected the Fund’s performance during the reporting period.
Statement of Additional Information (SAI): The SAI supplements the prospectus and contains additional
information about the Fund and its investment restrictions, risks, policies and operations, including the Fund’s
policies and procedures relating to the disclosure of portfolio holdings by the Fund’s affiliates. A current SAI for
the Fund is on file with the Securities and Exchange Commission and is incorporated into this prospectus by
reference, which means it is considered part of this prospectus.
How to Obtain Copies of Other Fund Documents
You can obtain free copies of the Fund’s current SAI and Annual and Semi-Annual Reports, and request other
information about the Fund or make shareholder inquiries, in any of the following ways:
On the Internet: Download these documents from the Fund’s website at investments.oneascent.com.
By Telephone: Call the Adviser at 1-800-222-8274.
By Mail: Send a written request to:
OneAscent Core Plus Bond ETF
OneAscent Investment Solutions, LLC
23 Inverness Center Parkway
Birmingham, AL 35242
Information about the Fund (including the SAI and other reports) is available on the EDGAR Database on the
SEC’s website at https://www.sec.gov, and copies of this information may be obtained, after paying a duplicating
fee, by electronic request at the following e-mail address: publicinfo@sec.gov.
Investment Company Act #811-21237

