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AXS Esoterica NextG Economy ETF
Ticker Symbol: WUGI

Summary Prospectus July 31, 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 
http://www.axsinvestments.com/resources/. You may also obtain this information at no cost by calling 1-303-623-2577 or by sending an 
e-mail request to info@axsinvestments.com. The Fund’s Prospectus and Statement of Additional Information, both dated July 31, 2023, as 
each may be amended or supplemented, are incorporated by reference into this Summary Prospectus.

Investment Objective

The investment objective of the AXS Esoterica NextG Economy ETF (the “Fund”) is to seek capital appreciation.

Fees and Expenses of the Fund

This table describes the fees and expenses that you may pay if you buy, hold and sell shares of the Fund (“Shares”). Investors may 
pay other fees, such as brokerage commissions and other fees to financial intermediaries, which are not reflected in the table 
and example set forth below.

Annual Fund Operating Expenses  
(expenses that you pay each year as a percentage of the value of your investment)
Management fees 0.75%
Distribution and Service (Rule 12b-1) fees 0.00%
Other expenses 0.48%
Total annual fund operating expenses 1.23%
Fees waived and/or reimbursed1 (0.48)%
Total annual fund operating expenses after waiving fees and/or reimbursing expenses 0.75%

1	 The Fund’s investment advisor has contractually agreed to waive fees and/or pay for operating expenses of the Fund to ensure 
that total annual fund operating expenses (excluding any taxes, leverage interest, brokerage commissions, dividend and interest 
expenses on short sales, acquired fund fees and expenses (as determined in accordance with SEC Form N-1A), expenses incurred 
in connection with any merger or reorganization, and extraordinary expenses such as litigation expenses) do not exceed 0.75% 
of the average daily net assets of the Fund. This agreement is in effect through December 16, 2024, and may be terminated 
before that date only by the Trust’s Board of Trustees. The advisor is permitted to seek reimbursement from the Fund, subject 
to certain limitations, of fees waived or payments made by the advisor, for a period of three years after the date of the waiver or 
payment. Reimbursement may be requested from the Fund if the reimbursement will not cause the Fund’s annual expense ratio 
to exceed the lesser of (a) the expense limitation in effect at the time such fees were waived or payments made, or (b) the expense 
limitation in effect at the time of the reimbursement. Reimbursements of fees waived or payments made will be made on a “first 
in, first out” basis so that the oldest fees waived or payments are satisfied first. Any such reimbursement is contingent upon the 
Board’s subsequent review of the reimbursed amounts and no reimbursement may cause the total operating expenses paid by 
the Fund in a fiscal year to exceed the applicable limitation on Fund expenses. The Fund must pay current ordinary operating 
expenses before the advisor is entitled to any reimbursement of fees and/or Fund expenses.

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 sell 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 

https://www.axsinvestments.com/download/602/wugi/6862/prospectus-24.pdf
https://www.axsinvestments.com/download/602/wugi/6865/sai-24.pdf


 
2

remain at current levels. The example reflects the Fund’s contractual fee waiver and/or expense reimbursement only for the term of 
the contractual fee waiver and/or expense reimbursement. This example does not include the brokerage commissions that investors 
may pay to buy and sell Shares. Although your actual costs may be higher or lower, your costs, based on these assumptions, would be:

One Year Three Years Five Years Ten Years
$77 $293 $581 $1,401

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 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. 
During the fiscal period November 1, 2022, through March 31, 2023, the Fund’s portfolio turnover rate was 16% of the average 
value of its portfolio turnover rate.

Principal Investment Strategies

The Fund is an actively managed exchange traded fund (“ETF”). Under normal circumstances, the Fund will invest 80% of its net 
assets (plus any borrowings for investment purposes) in domestic and foreign equity securities of companies that are relevant to the 
fifth generation digital cellular network technology (“5G”) enabled digital economy, including companies involved in the production 
of 5G technology and companies that may benefit from the use of 5G, such as companies engaged in e-commerce or internet sales. 

The Fund’s investments may include investments in micro-, small-, medium- and large-capitalization companies. The Fund will 
concentrate (i.e., invest 25% or more of its assets) in companies in the internet, computer, semiconductor and software industries. 
The Fund’s foreign investments include developed and emerging markets. The Fund may invest in foreign securities (including 
investments in American Depositary Receipts (‘‘ADRs’’) and Global Depositary Receipts (‘‘GDRs’’)) and securities listed on local 
foreign exchanges. The Fund may invest up to 20% of its net assets in cash and cash equivalents.

In selecting companies that the sub-advisor, Esoterica Capital LLC (“Esoterica”), believes are relevant to the 5G enabled digital 
economy, it seeks to identify companies that would benefit by expanding the accessible market for their products and services as a 
result of the adoption of 5G. Esoterica further believes that companies that are engaged in e-commerce or internet sales, for example, 
may especially benefit from the adoption of 5G technology due to 5G technology’s increased peak data rates, increased speed of 
connectivity, and more efficient use of bandwidth such that the maximum amount of data can be transmitted with the fewest 
transmission errors, relative to existing technology. More efficient and accurate transmission of data may result in a larger available 
market.

Esoterica constructs the Fund’s portfolio. Esoterica’s process for identifying companies uses both ‘‘top down’’ (thematic research sizing 
the potential total available market and changes in the underlying technological cycle) and ‘‘bottom up’’ (valuation, fundamental and 
quantitative measures) approaches. Esoterica’s internal research and analysis utilizes insights from diverse sources, including external 
research, to develop and refine its investment themes and identify and take advantage of trends that it believes have ramifications 
for individual companies or entire industries. As part of Esoterica’s top down process, the universe of potential investments are 
categorized by Esoterica into one of the following groups:

• Group 1: Infrastructure

The company’s business activities, products or services are focused on or benefit from the development of new products or 
services, technological improvements and advancements in scientific research in the development of 5G communication 
infrastructure network, including core network, transmission, and radio access network, or cloud computing infrastructure.

• Group 2: Edge Devices

An edge device is a type of networking device that connects an internal local area network with an external wide area network 
or the internet. The edge device provides interconnectivity and traffic translation between different networks on their entering 
edges or the network boundaries. A Group 2 company’s business activities, products or services are focused on or benefit from 
the development of new products or services, technological improvements and advancements in scientific research in the access 
of 5G networks by end users, including the edge device itself, such as a cellular phone, or a key component within the edge 
device, such as a baseband processor. 
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• Group 3: Services

The company’s business activities, products or services are enabled by the proliferation of 5G infrastructure and edge devices, 
which can be further categorized into enhanced mobile broadband (“eMBB”), massive machine type communications 
(“mMTC”), and ultra-reliable low latency communications (“uRLLC”). The possible products and services may include video 
streaming, cloud gaming, autonomous driving, augmented reality and virtual reality (“AR/VR”), Internet of Things (“IoT”), 
and remote surgery. Cloud gaming is a type of online gaming that aims to provide smooth and direct playability to end users of 
games across various devices. Such a service could include making available a host gaming server capable of executing a gaming 
engine and streaming the gaming data to the client device. IoT is a system of interrelated computing devices, mechanical and 
digital machines, objects, animals or people that are provided with unique identifiers and the ability to transfer data over a 
network without requiring human-to-human or human-to-computer interaction.

Esoterica selects investments for the Fund that represent its highest-conviction investment ideas within the above groups, are 
attractively valued and well-positioned, and which Esoterica believes offer the best risk-reward opportunities. 

In managing the Fund’s portfolio, Esoterica may engage in frequent transactions, resulting in a higher portfolio turnover rate. The 
Fund seeks to participate in gains in the U.S. and foreign markets in all market conditions and will attempt to minimize the impact 
of market losses during periods of extreme market stress. 

The Fund is classified as “non-diversified” under the Investment Company Act of 1940, as amended (the “1940 Act”), which means 
that it may invest more of its assets in a smaller number of issuers than “diversified” funds.

Principal Risks

You could lose money by investing in the Fund. An investment in the Fund is not a deposit of a bank and is not insured or 
guaranteed by the Federal Deposit Insurance Corporation or any other governmental agency. There can be no assurance that the 
Fund’s investment objective will be achieved. The order of the risk factors set forth below does not indicate the significance of any 
particular risk factor.

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.

5G Companies and Emerging Technologies Investment Risk. Companies across a wide variety of industries, primarily in the 
technology sector, are exploring the possible applications of 5G technologies. The extent of such technologies’ versatility has not 
yet been fully explored. Consequently, the Fund’s holdings will include equity securities of operating companies that focus on 
or have exposure to a wide variety of industries. The revenues of the companies held by the Fund are generally expected to be 
significantly tied to 5G technologies. Currently, there are few public companies for which 5G technologies represent an attributable 
and significant revenue or profit stream, and such technologies may not ultimately have a material effect on the economic returns of 
companies in which the Fund invests.

Active Management Risk. The Fund is actively-managed and its performance reflects investment decisions that the Adviser or Sub-
Advisor makes for the Fund. Such judgments about the Fund’s investments may prove to be incorrect. If the investments selected and 
the strategies employed by the Fund fail to produce the intended results, the Fund could underperform as compared to other funds 
with similar investment objectives and/or strategies, or could have negative returns. The Fund is actively managed, which means that 
investment decisions are made based on investment views. There is no guarantee that the investment views will produce the desired 
results or expected returns, which may cause the Fund to fail to meet its investment objective or to underperform its benchmark 
index or funds with similar investment objectives and strategies. 

Concentration Risk. To the extent the Fund’s investments are concentrated in a particular industry or group of industries, the Fund 
may be susceptible to loss due to adverse occurrences affecting that industry or group of industries.
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•	 Computer Software/Services Companies Risk. Computer software/services companies can be significantly affected by 
competitive pressures, aggressive pricing, technological developments, changing domestic demand, the ability to attract 
and retain skilled employees and availability and price of components. The market for products produced by computer 
software/services companies is characterized by rapidly changing technology, rapid product obsolescence, cyclical market 
patterns, evolving industry standards and frequent new product introductions. The success of computer software/services 
companies depends in substantial part on the timely and successful introduction of new products and the ability to service 
such products. An unexpected change in one or more of the technologies affecting an issuer’s products or in the market 
for products based on a particular technology could have a material adverse effect on a participant’s operating results. 
Many computer software/services companies rely on a combination of patents, copyrights, trademarks and trade secret 
laws to establish and protect their proprietary rights in their products and technologies. There can be no assurance that 
the steps taken by computer software/services companies to protect their proprietary rights will be adequate to prevent 
misappropriation of their technology or that competitors will not independently develop technologies that are substantially 
equivalent or superior to such companies’ technology.

•	 Internet Companies Risk. Investments in internet industry companies may be volatile. Internet companies are subject to 
intense competition, the risk of product obsolescence, changes in consumer preferences and legal, regulatory and political 
changes. They are also especially at risk of hacking and other cybersecurity events. In addition, it can be difficult to adequately 
capture what qualifies as an Internet company.

•	 Semiconductor Companies Risk. The Fund is subject to the risk that market or economic factors impacting semiconductor 
companies and companies that rely heavily on technological advances could have a major effect on the value of the Fund’s 
investments. The value of stocks of semiconductor companies and companies that rely heavily on technology is particularly 
vulnerable to rapid changes in product cycles, rapid product obsolescence, government regulation and competition, both 
domestically and internationally, including competition from foreign competitors with lower production costs. Semiconductor 
companies and companies that rely heavily on technology, especially those of smaller, less-seasoned companies, tend to be 
more volatile than the overall market. Additionally, semiconductor companies may face dramatic and often unpredictable 
changes in growth rates and competition for the services of qualified personnel.

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

Depositary Receipts Risk. Depositary receipts involve risks similar to those associated with investments in foreign securities, such 
as changes in political or economic conditions of other countries and changes in the exchange rates of foreign currencies. Depositary 
receipts listed on U.S. exchanges are issued by banks or trust companies and entitle the holder to all dividends and capital gains that 
are paid out on the underlying foreign shares (“Underlying Shares”). When the Fund invests in depositary receipts as a substitute for 
an investment directly in the Underlying Shares, the Fund is exposed to the risk that the depositary receipts may not provide a return 
that corresponds precisely with that of the Underlying Shares.

Emerging Markets Risk. Many of the risks with respect to foreign investments are more pronounced for investments in issuers 
in developing or emerging market countries. Emerging market countries tend to have more government exchange controls, more 
volatile interest and currency exchange rates, less market regulation, and less developed and less stable economic, political and legal 
systems than those of more developed countries. There may be less publicly available and reliable information about issuers in 
emerging markets than is available about issuers in more developed markets. In addition, emerging market countries may experience 
high levels of inflation and may have less liquid securities markets and less efficient trading and settlement systems.

Risks Associated with China. Investments in Chinese issuers involve legal, regulatory, political, currency, and economic risks 
that are specific to China. The Chinese economy is generally considered an emerging market and can be significantly affected by 
economic and political conditions and policy in China and surrounding Asian countries. A relatively small number of Chinese 
companies represent a large portion of China’s total market and thus may be more sensitive to adverse political or economic 
circumstances and market movements. The economy of China differs, often unfavorably, from the U.S. economy in such respects as 
structure, general development, government involvement, wealth distribution, rate of inflation, growth rate, allocation of resources 
and capital reinvestment, among others. Under China’s political and economic system, the central government has historically 
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exercised substantial control over virtually every sector of the Chinese economy through administrative regulation and/or state 
ownership. In addition, expropriation, including nationalization, confiscatory taxation, political, economic or social instability 
or other developments could adversely affect and significantly diminish the values of the Chinese companies in which the Fund 
invests. International trade tensions may arise from time to time which can result in trade tariffs, embargoes, trade limitations, trade 
wars and other negative consequences. These consequences may trigger a reduction in international trade, the oversupply of certain 
manufactured goods, substantial price reductions of goods and possible failure of individual companies and/or large segments of 
China’s export industry with a potentially severe negative impact to the Fund. From time to time, China has experienced outbreaks 
of infectious illnesses, and the country may be subject to other public health threats or similar issues in the future. Any spread of an 
infectious illness, public health threat or similar issue could reduce consumer demand or economic output, result in market closures, 
travel restrictions or quarantines, and generally have a significant impact on the Chinese economy.

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

•	 Authorized Participant Concentration Risk. Only an authorized participant 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 (“NAV”) and possibly face delisting.

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

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

•	 Fluctuation of NAV Risk. As with all ETFs, shares may be bought and sold in the secondary market at market prices. 
Although it is expected that the market 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. In addition, 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, 
and that this could lead to wider bid/ask spreads and differences between the market price of the Fund’s shares and NAV.

•	 Market Maker Risk. If the Fund has lower average daily trading volumes, it may rely on a small number of third-party 
market makers to provide a market for the purchase and sale of 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 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 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.

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

Management and Strategy Risk. The value of your investment depends on the judgment of the Advisor and Sub-advisor about 
the quality, relative yield, value or market trends affecting a particular security, industry, sector or region, which may prove to be 
incorrect. 

Market Capitalization Risk. Larger, more established companies may be unable to attain the high growth rates of successful, 
smaller companies during periods of economic expansion. The securities of small-capitalization or mid-capitalization companies may 
be subject to more abrupt or erratic market movements and may have lower 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.

Sector Focus Risk. The Fund may focus its investments in securities of a particular sector. Economic, legislative or regulatory 
developments may occur that significantly affect the sector. This may cause the Fund’s NAV to fluctuate more than that of a fund 
that does not focus on a particular sector.

• 	 Communications Services Sector Risk. The Fund is generally expected to invest significantly in companies in the 
communications services sector, and therefore the performance of the Fund could be negatively impacted by events affecting 
this sector. Communications services companies are subject to extensive government regulation. The costs of complying 
with governmental regulations, delays or failure to receive required regulatory approvals, or the enactment of new adverse 
regulatory requirements may adversely affect the business of such companies. Companies in the communications services 
sector can also be significantly affected by intense competition, including competition with alternative technologies such as 
wireless communications (including with 5G and other technologies), product compatibility, consumer preferences, rapid 
product obsolescence, and research and development of new products. Technological innovations may make the products 
and services of such companies obsolete.

• 	 Information Technology Sector Risk. Information technology companies produce and provide hardware, software and 
information technology systems and services. These companies may be adversely affected by rapidly changing technologies, 
short product life cycles, fierce competition, aggressive pricing and reduced profit margins, the loss of patent, copyright and 
trademark protections, cyclical market patterns, evolving industry standards and frequent new product introductions. In 
addition, information technology companies are particularly vulnerable to federal, state and local government regulation, 
and competition and consolidation, both domestically and internationally, including competition from foreign competitors 
with lower production costs. Information technology companies also heavily rely on intellectual property rights and may be 
adversely affected by the loss or impairment of those rights.

• 	 Materials Sector Risk. To the extent that the Fund invests in the materials sector, it will be sensitive to changes in, and its 
performance will depend to a greater extent on, the overall condition of the materials sector. Companies engaged in the 
production and distribution of basic materials may be adversely affected by changes in world events, political and economic 
conditions, energy conservation, environmental policies, commodity price volatility, changes in exchange rates, imposition 
of import controls, increased competition, depletion of resources and labor relations.

• 	 Consumer Discretionary Sector Risk. Consumer discretionary companies are companies that provide non-essential goods and 
services, such as retailers, media companies and consumer services. These companies manufacture products and provide 
discretionary services directly to the consumer, and the success of these companies is tied closely to the performance of the 
overall domestic and international economy, interest rates, competition and consumer confidence.

• 	 Financials Sector Risk. Performance of companies in the financials sector may be adversely impacted by many factors, 
including, among others, government regulations, economic conditions, credit rating downgrades, changes in interest rates, 
and decreased liquidity in credit markets. The impact of more stringent capital requirements, recent or future regulation of 
any individual financial company, or recent or future regulation of the financials sector as a whole cannot be predicted.
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Non-Diversification Risk. Although the Fund intends to invest in a variety of securities and instruments, the Fund is considered to 
be “non-diversified”, which means that it may invest a larger percentage of its assets in the securities of a smaller number of issuers 
than if it were a diversified fund. Investment in securities of a limited number of issuers exposes the Fund to greater market risk and 
potential losses than if its assets were diversified among the securities of a greater number of issuers. 

Recent Market Events. Periods of market volatility may occur in response to market events and other economic, political, and global 
macro factors. For example, in recent years the COVID-19 pandemic, the large expansion of government deficits and debt as a result 
of government actions to mitigate the effects of the pandemic, Russia’s invasion of Ukraine, and the rise of inflation have resulted 
in extreme volatility in the global economy and in global financial markets. These and other similar events could be prolonged and 
could adversely affect the value and liquidity of the Fund’s investments, impair the Fund’s ability to satisfy redemption requests, and 
negatively impact the Fund’s performance.

Cybersecurity Risk. Cybersecurity incidents may allow an unauthorized party to gain access to Fund assets, customer data (including 
private shareholder information), or proprietary information, or cause the Fund, the Advisor, 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.

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 and acquired the assets and liabilities of the Esoterica NextG Economy ETF (the “Predecessor 
Fund”), following the reorganization of the Predecessor Fund on December 16, 2022. As a result of the reorganization, the Fund is 
the accounting successor of the Predecessor Fund. For the relevant periods, the bar chart and the performance table below reflect the 
performance of the Predecessor Fund prior to the commencement of the Fund’s operations on December 16, 2022.

The bar chart and table provide an indication of the risks of investing in the Fund by showing changes in the Fund’s performance 
from year-to-year and by showing how the Fund’s average annual total returns based on net asset value compared to those of the of the 
Index and other market indices. The Fund’s performance information is accessible on the Fund’s website at www.axsinvestments.com.
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Calendar-Year Total Return (before taxes) for Fund 
For each calendar year at NAV
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The year-to-date return as of June 30, 2023, was 48.13%.

Highest Calendar Quarter Return at NAV 41.26% Quarter Ended 06/30/2020
Lowest Calendar Quarter Return at NAV (26.91%) Quarter Ended 06/30/2022

Average Annual Total Returns  
(for Period Ended December 31, 2022)

One 
Year

Since Inception 
March 30, 2020

Return Before Taxes (49.45%) 8.27%
Return After Taxes on Distributions1 (49.45%) 8.27%
Return After Taxes on Distributions and Sale of Fund Shares1 (29.28%) 6.41%
MSCI All Country World IndexSM  

(reflects no deduction for fees, expenses or taxes)2 (18.36%) 13.63%
S&P 500® Index (reflects no deduction for fees, expenses or taxes)3 (18.11%) 16.61%

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

2	 The Fund’s benchmark is the MSCI All Country World IndexSM. The MSCI All Country World IndexSM is a market-cap-
weighted global equity index that tracks emerging and developed markets. It currently monitors nearly 3,000 large-and mid-cap 
stocks in 49 countries. Unlike the Fund, the benchmark is unmanaged and does not include any fees or expenses. An investor 
cannot invest directly in an index.

3	 The Fund also compares its performance with the S&P 500 Index®. The Standard & Poor’s (“S&P”) 500 Index® is an unmanaged 
index consisting of 500 stocks chosen for market size, liquidity, and industry group representation. It is a market-weighted index 
(stock price times number of shares outstanding) with each stock’s weight in the Index proportionate to its market value. Unlike 
the Fund, the benchmark is unmanaged and does not include any fees or expenses. An investor cannot invest directly in an 
index.
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The Fund’s past performance (before and after taxes) is not necessarily an indication of how the Fund will perform in the future. 
Returns before taxes do not reflect the effects of any income or capital gains taxes. Returns after taxes on distributions reflect the 
taxed return on the payment of dividends and capital gains. 

Management

Investment Advisor
AXS Investments LLC (the “Advisor”) is the Fund’s investment advisor.

Investment Sub-Advisor
Esoterica Capital LLC is the Fund’s investment sub-advisor.

Portfolio Managers
Parker Binion, Portfolio Manager of the Advisor, and Travis Trampe, Managing Director, Portfolio Management of the Advisor, 
have served as portfolio managers of the Fund since December 2022. Qindong (Bruce) Liu, CEO of Esoterica, has served as a 
portfolio manager of the Predecessor Fund since it commenced operations in March 2020, and as a portfolio manager of the 
Fund since December 2022. Yang Ren, portfolio manager of Esoterica, has served as a portfolio manager of the Predecessor 
Fund since September 2020, and as a portfolio manager of the Fund since December 2022. Messrs. Binion, Trampe, Liu and 
Ren are jointly and primarily responsible for the day-to-day management of the Fund’s portfolio.

Purchase and Sale of Shares

The Fund issues and redeems Shares on a continuous basis, at NAV, only in large blocks of shares called “Creation Units.” 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 NAV, the Fund’s Shares 
may trade at a price greater than (premium) or less than (discount) the Fund’s NAV. 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 NAV, 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), the Advisor and 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/602/wugi/6862/prospectus-24.pdf
https://www.axsinvestments.com/download/602/wugi/6865/sai-24.pdf
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