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AXS Green Alpha ETF  

Ticker Symbol:  NXTE 

Summary Prospectus January 3, 2023 
 
Before you invest, you may want to review the Fund’s prospectus, which contains more information about the Fund and its risks.  You can 
find the Fund’s Statutory Prospectus and Statement of Additional Information and other information about the Fund online at 
https://www.axsinvestments.com/resources/. You may also obtain this information at no cost by calling 1-866-984-2510 or by sending 
an e-mail request to info@axsinvestments.com.  The Fund's Prospectus and Statement of Additional Information, both dated January 3, 
2023, as each may be amended or supplemented, are incorporated by reference into this Summary Prospectus. 
 
INVESTMENT OBJECTIVE 
  
The investment objective of the AXS Green Alpha ETF (the “Fund”) is to seek long term capital appreciation. 
  
FEES AND EXPENSES OF THE FUND 
  
This table describes the fees and expenses that you may pay if you buy, hold and sell shares of the Fund (“Shares”). 
Investors may pay other fees, such as brokerage commissions and other fees to financial intermediaries, which 
are not reflected in the table and example set forth below. 
  
Annual Fund Operating Expenses (expenses that you pay each year as a percentage of the value of your 
investment) 
 
Management Fees 1.00% 
Distribution and Service (12b-1) Fees1 0.00% 
Other Expenses(1) 0.00% 
Total Annual Fund Operating Expenses 1.00% 

1 “Other Expenses” are estimates based on the expenses the Fund expects to incur for the current fiscal year. 
 
EXAMPLE 
  
This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other 
funds. 
  
This example assumes that you invest $10,000 in the Fund for the time periods indicated and then redeem all of your 
Shares at the end of those periods. The example also assumes that your investment has a 5% return each year and that 
the Fund’s operating expenses remain at current levels. This example does not include the brokerage commissions that 
investors may pay to buy and sell Shares. 
  
Although your actual costs may be higher or lower, your costs, based on these assumptions, would be: 
  

  
Portfolio Turnover 
  
The Fund pays transaction costs, such as commissions, when it purchases and sells securities (or “turns over” its 
portfolio). A higher portfolio turnover rate may 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 fund operating expenses or in 
the example, affect the Fund’s performance. As of the date of this Prospectus, the Fund has not completed its first 
fiscal year and, therefore, portfolio turnover data is not available. 

1 Year 3 Years 
$102 $318 

https://www.axsinvestments.com/download/523/axs-sustainable-income-fund/4614/prospectus-5.pdf
https://www.axsinvestments.com/download/523/axs-sustainable-income-fund/4616/sai-6.pdf
https://www.axsinvestments.com/download/597/nxte/6766/prospectus-20.pdf
https://www.axsinvestments.com/download/597/nxte/6767/sai-20.pdf
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PRINCIPAL INVESTMENT STRATEGIES 
  
Under normal circumstances, the Fund will invest at least 80% of its net assets, plus borrowings for investment 
purposes, in sustainable companies.  Sustainable companies are companies that are determined by Green Alpha 
Advisors, LLC, the Fund’s sub-advisor (the “Sub-Advisor”), that seek to mitigate global sustainability systemic risks.  
Such risks include, but are not limited to, the climate crisis, natural resource degradation and scarcity, and human disease 
burdens. 
 
The Fund seeks investments in companies that in addition to seeking to address global sustainability systemic risks, the 
Sub-Advisor believes have above-average growth potential and are reasonably valued at the time of purchase.  
 
In selecting investments for the Fund, the Sub-Advisor identifies the universe of investible companies as companies 
that the Sub-Advisor believes are leading a transition to global stability in one or more of the following four pillars of 
sustainability: 
 

1. Rapid, large economic productivity gains: Economic productivity gains are defined by the Sub-Advisor as 
the ability of the economy to produce increasingly more goods and services for the same amount (or less) of 
inputs, including work as measured in person hours and/or energy required, capital required, or required 
consumed materials including natural resources. For an economy to continue to function indefinitely without 
succumbing to one of the system-level threats present today, economic productivity must increase such that 
current and growing levels of output can be maintained versus shrinking quantities of inputs. In the language 
of sustainability, this is sometimes referred to as economic "dematerialization."  
 

2. Renewable energies: The efficient, innovative means of production must be powered entirely by renewable 
sources of energy, which the Sub-Advisor defines as those with zero cost of fuel input, including wind, water, 
solar, and some forms of geothermal energy.  

 
3. Waste-to-value supply chains: Extraction of primary geological resources needs to be reduced dramatically, 

and ultimately halted altogether. Thus, life cycle product management and indefinite reuse of already 
economically functional material is important. 

 
4. More equitable distribution of wealth: This fourth pillar ties the first three together. Historically, education 

and productivity have been the most important influences on stability, economic growth, and social well-being. 
A high degree of social cohesion is required to address risks and achieve true sustainability, and conversely, 
sharply divided civilizations have often experienced collapse. If individuals believe they live in a fair system with 
equal access to opportunity, civil unrest and its attendant risks are greatly attenuated.  

 
The Sub-Advisor’s selection process includes proprietary, multi-dimensional research and analysis methodologies. In 
order to qualify for potential investment by the Fund, a company’s business activities must be net contributing to one 
or more of the four pillars of sustainability that are described above. This is determined based on an evaluation of a 
company's source of revenues and capital expenditure priorities. In particular, the company's earning revenue generation 
must be majority derived from advancing one or more of the four pillars of sustainability, and similarly, the company's 
capital expenditures must prioritize further investment addressing the sustainability pillar(s). If a company meets this 
initial qualification for potential investment, further analysis is then undertaken to determine the company's commitment 
to sustainability utilizing metrics such as realized and planned efforts at decarbonization, electrification, 
dematerialization, and reductions in overall emissions. In particular, a company must have stated operational 
sustainability commitments and demonstrated adherence to such commitments. After this evaluation, further analysis 
is undertaken to determine relative social and governance merits of a company, such as diversity of leadership and 
workforce, employee well-being, and commitment to developing long-term shareholder value.  If a company sufficiently 
passes the above-described evaluation process, it is put through fundamentals and valuation analysis, referred to as the 
“bottom-up process.”  Fundamental factors considered in the Sub-Advisor’s bottom-up process include, but are not 
limited to:  revenue growth history and forward-looking expectations, track record of delivering margins and margin 
expansion, balance sheet health (emphasis on debt structure, levels and access to future capital, cost of capital), ability 
to service debt, and strong and expanding cash flows (or path to positive and expanding cash flows).  Valuation factors 
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considered in the Sub-Advisor’s bottom-up process include but are not limited to:  price-to-book ratio, price-to-sales 
ratio, price-to-cash flow ratio, market-share growth, addressable market growth, and revenue and earnings growth 
expectations relative to current price.  The Sub-Advisor applies its proprietary investment process to each equity 
investment opportunity. 
 
The Sub-Advisor’s proprietary research and analysis processes seek opportunities in all sectors and industries, regardless 
of which pillar(s) of sustainability a company may address.  In addition, the Sub-Advisor utilizes an active management 
approach to the strategy.  As such, at any given time, the Fund's portfolio may be more heavily weighted towards 
companies that address a particular pillar of sustainability.  The Sub-Advisor's strategy may place additional emphasis 
on companies that seek to simultaneously address two or more pillars of sustainability, and/or solve for two or more 
system-level risks. For example, the Sub-Advisor believes that electric, zero emissions transportation mitigates both 
human disease burdens, particularly in cities where tailpipe emissions are a major public health concern, and the climate 
crisis. 
 
The Fund may invest in companies of all sizes and across economic sectors and geography.  Although the Fund will 
attempt to invest as much of its assets as is practical in common stocks and American Depositary Receipts (“ADRs”), 
the Fund may maintain a reasonable (up to 20%) position in U.S. Treasury Bills and money market instruments to meet 
liquidity needs.  
 
PRINCIPAL RISKS 
  
You could lose money by investing in the Fund. An investment in the Fund is not a deposit of a bank and is not insured 
or guaranteed by the Federal Deposit Insurance Corporation or any other governmental agency. There can be no 
assurance that the Fund’s investment objectives will be achieved. 
  
Market Risk. The market price of a security or instrument may decline, sometimes rapidly or unpredictably, due to 
general market conditions that are not specifically related to a particular company, such as real or perceived adverse 
economic or political conditions throughout the world, changes in the general outlook for corporate earnings, changes 
in interest or currency rates, or adverse investor sentiment generally. In addition, local, regional or global events such as 
war, acts of terrorism, the spread of infectious illness or other public health issues, or other events could have a 
significant impact on a security or instrument. The market value of a security or instrument also may decline because of 
factors that affect a particular industry or industries, such as labor shortages or increased production costs and 
competitive conditions within an industry. 
  
Equity Risk. The value of the equity securities held by the Fund may fall due to general market and economic 
conditions, perceptions regarding the industries in which the issuers of securities held by the Fund participate, or factors 
relating to specific companies in which the Fund invests. 
  
ETF Risks. The Fund is an ETF, and, as a result of an ETF’s structure, it is exposed to the following risks: 
 

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

 
• Market Maker Risk. If the Fund has lower average daily trading volumes, it may rely on a small number of third-

party market makers to provide a market for the purchase and sale of Fund shares. Any trading halt or other 
problem relating to the trading activity of these market makers could result in a dramatic change in the spread 
between the Fund’s net asset value ("NAV") and the price at which the Fund shares are trading on the 
Exchange, which could result in a decrease in value of the Fund shares. In addition, decisions by market makers 
or authorized participants to reduce their role or step away from these activities in times of market stress could 
inhibit the effectiveness of the arbitrage process in maintaining the relationship between the Fund's NAV and 
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the Fund’s market price. This reduced effectiveness could result in Fund shares trading at a discount to NAV 
and also in greater than normal intra-day bid-ask spreads for Fund shares. 

 
• Fluctuation of Net Asset Value Risk. As with all ETFs, shares may be bought and sold in the secondary market at 

market prices. Although it is expected that the market prices of shares will approximate the Fund’s NAV, there 
may be times when the market prices of shares is more than the NAV intra-day (premium) or less than the 
NAV intra-day (discount). Differences in market price and NAV may be due, in large part, to the fact that 
supply and demand forces at work in the secondary trading market for shares will be closely related to, but not 
identical to, the same forces influencing the prices of the holdings of the Fund trading individually or in the 
aggregate at any point in time. These differences can be especially pronounced during times of market volatility 
or stress. During these periods, the demand for Fund shares may decrease considerably and cause the market 
price of Fund shares to deviate significantly from the Fund’s NAV. 

 
• Trading Issues Risk. Although the Fund shares are listed for trading on the Exchange, there can be no assurance 

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

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

 
Environmental Investing Risk. The universe of acceptable investments for the Fund may be limited as compared to 
other funds due to the Sub-Advisor’s proprietary research process. This may affect the Fund’s exposure to certain 
companies or industries and may adversely impact the Fund’s performance depending on whether such companies or 
industries are in or out of favor in the market. The Fund’s performance may be lower than other funds that do not seek 
to invest in companies based on environmental factors and/or remove certain companies or industries from its selection 
process. 
  
Small-Cap and Mid-Cap Company Risk.  The securities of small-capitalization and mid-capitalization companies 
may be subject to more abrupt or erratic market movements and may have lower trading volumes or more erratic trading 
than securities of larger, more established companies or market averages in general.  In addition, such companies 
typically are more likely to be adversely affected than large capitalization companies by changes in earning results, 
business prospects, investor expectations or poor economic or market conditions. 
 
Foreign Investment Risk.  The prices of foreign securities may be more volatile than the prices of securities of U.S. 
issuers because of economic and social conditions abroad, political developments, and changes in the regulatory 
environments of foreign countries. Changes in exchange rates and interest rates, and the imposition of sanctions, 
confiscations, trade restrictions (including tariffs) and other government restrictions by the United States and/or other 
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governments may adversely affect the values of the Fund’s foreign investments. Foreign companies are generally subject 
to different legal and accounting standards than U.S. companies, and foreign financial intermediaries may be subject to 
less supervision and regulation than U.S. financial firms.  Foreign securities include ADRs and Global Depositary 
Receipts (“GDRs”). Unsponsored ADRs and GDRs are organized independently and without the cooperation of the 
foreign issuer of the underlying securities, and involve additional risks because U.S. reporting requirements do not apply. 
In addition, the issuing bank may deduct shareholder distribution, custody, foreign currency exchange, and other fees 
from the payment of dividends. Emerging markets tend to be more volatile than the markets of more mature economies 
and generally have less diverse and less mature economic structures and less stable political systems than those of 
developed countries. 
 
Depositary Receipts Risk. The Fund may invest in depositary receipts. Depositary receipts may be subject to certain 
of the risks associated with direct investments in the securities of foreign companies, such as currency, political, 
economic and market risks, because their values depend on the performance of the non-dollar denominated underlying 
foreign securities. Certain countries may limit the ability to convert depositary receipts into the underlying foreign 
securities and vice versa, which may cause the securities of the foreign company to trade at a discount or premium to 
the market price of the related depositary receipts. Depositary receipts may be purchased through “sponsored” or 
“unsponsored” facilities. A sponsored facility is established jointly by a depositary and the issuer of the underlying 
security. A depositary may establish an unsponsored facility without participation by the issuer of the deposited security. 
Unsponsored receipts may involve higher expenses and may be less liquid. Holders of unsponsored depositary receipts 
generally bear all the costs of such facilities, and the depositary of an unsponsored facility frequently is under no 
obligation to distribute shareholder communications received from the issuer of the deposited security or to pass 
through voting rights to the holders of such receipts in respect of the deposited securities. 
 
Operational Risk. The Fund is exposed to operational risks arising from a number of factors, including, but not limited 
to, human error, processing and communication errors, errors of the Fund’s service providers, counterparties or other 
third-parties, failed or inadequate processes and technology or systems failures. The Fund and the advisor seek to reduce 
these operational risks through controls and procedures. However, these measures do not address every possible risk 
and may be inadequate to address these risks. 
 
Limited Operating History. The Fund is recently organized and has a limited operating history. As a result, 
prospective investors have a limited track record or history on which to base their investment decisions. 
 
COVID-19 Related Market Events. The pandemic of the novel coronavirus respiratory disease designated COVID-
19 has resulted in extreme volatility in the financial markets, a domestic and global economic downturn, severe losses, 
particularly to some sectors of the economy and individual issuers, and reduced liquidity of many instruments. There 
have also been significant disruptions to business operations, including business closures; strained healthcare systems; 
disruptions to supply chains and employee availability; large fluctuations in consumer demand; and widespread 
uncertainty regarding the duration and long-term effects of the pandemic. The pandemic may result in domestic and 
foreign political and social instability, damage to diplomatic and international trade relations, and continued volatility 
and/or decreased liquidity in the securities markets. Governments and central banks, including the Federal Reserve in 
the United States, took extraordinary and unprecedented actions to support local and global economies and the financial 
markets. This and other government intervention into the economy and financial markets to address the pandemic may 
not work as intended, particularly if the efforts are perceived by investors as being unlikely to achieve the desired results. 
Rates of inflation have also recently risen, which could adversely affect economies and markets. In addition, the 
COVID-19 pandemic, and measures taken to mitigate its effects, could result in disruptions to the services provided to 
the Fund by its service providers. Other market events like the COVID-19 pandemic may cause similar disruptions and 
effects. 
  
Cybersecurity Risk. Cybersecurity incidents may allow an unauthorized party to gain access to Fund assets, customer 
data (including private shareholder information), or proprietary information, or cause the Fund, the advisor, the Sub-
Advisor and/or other service providers (including custodians, sub-custodians, transfer agents and financial 
intermediaries) to suffer data breaches, data corruption or loss of operational functionality. In an extreme case, a 
shareholder’s ability to exchange or redeem Fund shares may be affected. Issuers of securities in which the Fund invests 
are also subject to cybersecurity risks, and the value of those securities could decline if the issuers experience 
cybersecurity incidents. 
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The Shares will change in value, and you could lose money by investing in the Fund. The Fund may not 
achieve its investment objective. 
 
PERFORMANCE 
 
The Fund commenced operations on September 27, 2022, and does not have a full calendar year performance record 
to compare against broad measures of securities market performance, such as indices. Updated Fund performance 
information is accessible on the Fund’s website at www.axsinvestments.com and will provide some indication of the 
risks of investing in the Fund.  
 
MANAGEMENT 
  

Investment Advisor 
  
AXS Investments LLC (“AXS” or the “Advisor”) is the Fund’s investment advisor. 
  
Investment Sub-Advisor 
  
Green Alpha Advisors, LLC (the “Sub-Advisor”) is the Fund’s investment sub-advisor. 
  
Portfolio Managers 
  
Parker Binion, and Travis Trampe, Portfolio Managers of the Advisor, Garvin Jabusch and Jeremy Deems, Portfolio 
Managers of the Sub-Advisor, are jointly and primarily responsible for the day-to-day management of the Fund’s 
portfolio and have served in such capacity since the Fund’s inception in September, 2022. 
  

PURCHASE AND SALE OF SHARES 
  
The Fund issues and redeems Shares on a continuous basis, at net asset value, only in large blocks of shares called 
“Creation Units.” The Fund may issue and redeem Shares in exchange for cash at a later date but has no current intention 
of doing so. Except when aggregated in Creation Units, the Shares are not redeemable securities of the Fund. 
  
Individual Shares of the Fund may only be purchased and sold on the secondary market through a broker-dealer. Since 
Shares of the Fund trade on securities exchanges in the secondary market at their market price rather than their net asset 
value, the Fund’s Shares may trade at a price greater than (premium) or less than (discount) the Fund’s net asset value. 
An investor may incur costs attributable to the difference between the highest price a buyer is willing to pay to purchase 
Shares of the Fund (bid) and the lowest price a seller is willing to accept for Shares of the Fund (ask) when buying or 
selling Shares in the secondary market (the “bid-ask spread”). Recent information, including the Fund’s net asset value, 
market price, premiums and discounts, and bid-ask spreads, is available online at www.axsinvestments.com. 
 
TAX INFORMATION 
  
The Fund’s distributions will generally be taxable as ordinary income, returns of capital or capital gains. A sale of Shares 
may result in capital gain or loss. 
  
PAYMENTS TO BROKER-DEALERS AND OTHER FINANCIAL INTERMEDIARIES 
  
If you purchase Shares through a broker-dealer or other financial intermediary (such as a bank), AXS and ALPS 
Distributors, Inc., the Fund’s distributor, may pay the intermediary for the sale of Shares and related services. These 
payments may create a conflict of interest by influencing the broker-dealer or other intermediary and your salesperson 
to recommend the Fund over another investment. Ask your salesperson or visit your financial intermediary’s website 
for more information. 
 

https://www.axsinvestments.com/download/523/axs-sustainable-income-fund/4614/prospectus-5.pdf
https://www.axsinvestments.com/download/523/axs-sustainable-income-fund/4616/sai-6.pdf
https://www.axsinvestments.com/download/597/nxte/6766/prospectus-20.pdf
https://www.axsinvestments.com/download/597/nxte/6766/prospectus-20.pdf
https://www.axsinvestments.com/download/597/nxte/6767/sai-20.pdf
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