
 

 
Infusive US Trust

Supplement dated May 12, 2021 (the “Supplement”)
to the Statement of Additional Information (the “SAI”)

 
The Supplement applies to the SAI dated October 28, 2020, for the Infusive® Compounding Global Equities ETF (JOYY) (the “Fund”).
 
Effective June 1, 2021, the Fund’s SAI is amended as follows:
 
Under the section “Construction and Maintenance of the Underlying Index,” the last paragraph is replaced in its entirety with the following:
 
In order to select the Consumer Alpha companies for the Underlying Index, the Index Provider utilizes a quantitative methodology that includes several
systematic and fundamental filters. The Underlying Index is based on the MSCI ACWI IMI Index, its parent index which includes large-, mid- and small-
capitalization stocks. The systematic filters identify companies that are liquid based on average daily traded value, have market capitalizations of $1.0 billion or
greater, and are from the consumer staples, consumer discretionary, information technology and communication services sectors (as classified by the Global
Industry Classification Standard (GICS)). Within these GICS sectors, the Index Provider further narrows down the selected companies by filtering for a subset
of GICS sub-industries that contain Consumer Alpha companies based on these sub-industries providing products or services that elicit joy and make the
consumer happy. The Index Provider then applies the fundamental filters. These fundamental filters are based on the companies’ financial performance and
vary for each sub-industry, but in essence seek to identify companies that have maintained consistently attractive levels of sales growth and / or profitability
relative to their sub-industry. By selecting companies that exhibit these fundamental characteristics in their financial performance, this will yield Consumer
Alpha companies as described above. Finally, the selected securities are weighted in proportion of their total market capitalization in order to determine the
ultimate Underlying Index. The Advisor believes that these quantitative rules create an Underlying Index that consists of Consumer Alpha companies. The
composition of the Index is reviewed quarterly. Issuers undergoing initial public offerings or other relevant corporate action may be added to the Index,
consistent with the Index’s selection methodology. The Index is constructed to limit turnover and excessive exposure to particular industries or component
weights.
 
Effective immediately, the Fund’s SAI is amended as follows:
 
Under the section “Creation and Redemption of Creation Units” the relevant subsections are replaced in their entirely with the following:
 
Creation
 
The Trust issues and sells Shares of the Fund only in Creation Units on a continuous basis on any Business Day through the Distributor at the Shares’ NAV
next determined after receipt of an order in proper form. The Distributor processes purchase orders only on a day that the Exchange is open for trading (a
“Business Day”). The Exchange is open for trading Monday through Friday except for the following holidays: New Year’s Day, Martin Luther King, Jr. Day,
Presidents Day, Good Friday, Memorial Day, Independence Day, Labor Day, Thanksgiving Day, and Christmas Day.
 
The consideration for purchase of Creation Units of the Fund generally consists of an in-kind deposit of a designated portfolio of securities – the Deposit
Securities – for each Creation Unit constituting securities included or to be included in the Fund’s portfolio as selected by the Advisor (“Fund Securities”) and
an amount of cash – the Cash Component – computed as determined by the Portfolio Manager as described below in relation to the cash-in-lieu Custom
Basket. Together, the Deposit Securities and the Cash Component constitute the “Fund Deposit,” which represents the minimum initial and subsequent
investment amount for a Creation Unit of the Fund. The Cash Component is an amount equal to the difference between the NAV of the Shares (per Creation
Unit) and an amount equal to the market value of the Deposit Securities (the “Deposit Amount”). If the Cash Component is a positive number (i.e., the NAV
per Creation Unit exceeds the Deposit Amount), the Authorized Participant will deliver the Cash Component. If the Cash Component is a negative number (i.e.,
the NAV per Creation Unit is less than the Deposit Amount), the Authorized Participant will receive the Cash Component. The Cash Component serves to
compensate the Trust or the Authorized Participant, as applicable, for any differences between the NAV per Creation Unit and the Deposit Securities.
 

 



 

 
Custom Baskets. In connection with the Fund’s adoption of Basket Policies and Procedures pursuant to Rule 6c-11 under the 1940 Act, the Fund may accept as
consideration for purchase of a Creation Units, a “Custom Basket,” of securities and/or cash that include three categories of baskets described below. First, a
basket containing a non-representative selection of the Fund’s portfolio holdings would constitute a Custom Basket. These types of Custom Baskets include,
but are not limited to, baskets that do not reflect: (i) a pro rata representation of the Fund’s portfolio holdings; (ii) a representative sampling of the Fund’s
portfolio holdings; (iii) changes due to a rebalancing or reconstitution of the Fund’s securities market index, if applicable; or (iv) an all cash basket. Second, if
different baskets are used in transactions on the same Business Day, each basket after the initial basket would constitute a Custom Basket. For example, if a
fund exchanges a basket with either the same or another authorized participant that reflects a representative sampling that differs from the initial basket, that
basket (and any such subsequent baskets) would be a Custom Basket. Third, if upon receiving a purchase or redemption order from an Authorized Participant,
the portfolio manager determines to require the purchase or redemption, as applicable, to be made entirely in cash; or if the Fund permits an Authorized
Participant to deposit or receive (as applicable) cash-in-lieu of some or all of the portfolio holdings that would otherwise be included in a basket comprised of a
pro rata representation of the Fund’s portfolio holdings, that basket would be a Custom Basket. The Fund expects that all baskets traded will be cash-in-lieu
Custom Baskets, as the Underlying Index currently includes a number of securities not eligible for in-kind transfer due to exchange restrictions in select
markets d (e.g. China and Brazil). The Fund also reserves the right to permit or require a cash-in-lieu amount where the delivery of Deposit Securities by the
Authorized Participant would be restricted under the securities laws or where delivery of Deposit Securities to the Authorized Participant would result in the
disposition of Deposit Securities by the Authorized Participant becoming restricted under the securities laws, and in certain other situations.
 
The custodian through the NSCC (see the section of this SAI entitled “Purchase and Redemption of Creation Units—Creation—Procedures for Creation of
Creation Units”), makes available on each Business Day, prior to the opening of business on the Exchange (currently 9:30 a.m. New York time), the list of the
name and the required number of shares of each Deposit Security to be included in the current Fund Deposit (based on information at the end of the previous
Business Day) for the Fund. This Fund Deposit is applicable, subject to any adjustments as described below, to orders to effect creations of Creation Units of a
Fund until such time as the next-announced composition of the Deposit Securities, or a Custom Basket, is made available.
 
The identity and number of shares of the Deposit Securities required for a Fund Deposit for the Fund changes as rebalancing adjustments and corporate action
events are reflected within the Fund from time to time by the Advisor, with a view to the investment objective of the Fund. In addition, the Trust reserves the
right to permit Custom Baskets that (1) substitute other securities or (2) substitute an amount of cash — i.e., a “cash in lieu” amount — to be added to the
Deposit Securities or Cash Component to replace any Deposit Security that may not be available in sufficient quantity for delivery or that may not be eligible
for transfer through the systems of DTC or the Clearing Process (discussed below), or which might not be eligible for trading by an Authorized Participant (as
defined below), or the investor for which it is acting, or other relevant reason.
 
In addition to the list of names and number of securities constituting the current Deposit Securities of a Fund Deposit, the custodian, through the NSCC, also
makes available on each Business Day the estimated Cash Component, effective through and including the previous Business Day, per outstanding Creation
Unit of the Fund.
 
Procedures for Creation of Creation Units
 
All orders to create Creation Units must be placed with the Transfer Agent either (1) through Continuous Net Settlement System of the NSCC (“Clearing
Process”), a clearing agency that is registered with the SEC, by a “Participating Party,” i.e., a broker-dealer or other participant in the Clearing Process; or
(2) outside the Clearing Process by a DTC Participant (see the section of this SAI entitled “Additional Information Concerning Shares — Book Entry Only
System”). In each case, the Participating Party or the DTC Participant must have executed an agreement with the Distributor, and accepted by the Transfer
Agent, with respect to creations and redemptions of Creation Units (“Participant Agreement”); such parties are collectively referred to as “APs” or
“Authorized Participants”. Investors should contact the Distributor for the names of Authorized Participants. All Shares, whether created through or outside
the Clearing Process, will be entered on the records of DTC in the name of Cede & Co. for the account of a DTC Participant.
 

 



 

 
The Distributor will process orders to purchase Creation Units received by electronic means of communication set forth in the Participation Agreement by the
closing time of the regular trading session on the Exchange (“Closing Time”) (normally 4:00 p.m. New York time), as long as they are in proper form. If an
order to purchase Creation Units is received in proper form by Closing Time, then it will be processed that day. Purchase orders received in proper form after
Closing Time will be processed on the following Business Day and will be priced at the NAV determined on that day. Orders for Creation Units using Custom
Baskets (“Custom Orders”) must be received by the Transfer Agent no later than 3:00 p.m. New York time on the trade date. All orders are subject to
acceptance by the Distributor.
 
A Custom Order may be placed by an Authorized Participant in the event that the Trust permits the substitution of securities that are not presently Fund
Securities or an amount of cash to be added to the Cash Component to replace any Deposit Security which may not be available in sufficient quantity for
delivery or which may not be eligible for trading by such Authorized Participant or the investor for which it is acting or other relevant reason. The date on
which an order to create Creation Units (or an order to redeem Creation Units, as discussed below) is placed is referred to as the “Transmittal Date”. Orders
must be transmitted by an Authorized Participant by electronic transmission method acceptable to the Distributor pursuant to procedures set forth in the
Participant Agreement, as described below in the sections of this SAI entitled “Purchase and Redemption of Creation Units—Placement of Creation Orders
Using the Clearing Process” and “Purchase and Redemption of Creation Units—Placement of Creation Orders Outside the Clearing Process”.
 
All orders to create Creation Units from investors who are not Authorized Participants shall be placed with an Authorized Participant in the form required by
such Authorized Participant. In addition, the Authorized Participant may request the investor to make certain representations or enter into agreements with
respect to the order, e.g., to provide for payments of cash, when required. Investors should be aware that their particular broker may not have executed a
Participant Agreement and, therefore, orders to create Creation Units of a Fund have to be placed by the investor’s broker through an Authorized Participant
that has executed a Participant Agreement. In such cases there may be additional charges to such investor. At any given time, there may be only a limited
number of broker-dealers that have executed a Participant Agreement.
 
Those placing orders for Creation Units through the Clearing Process should afford sufficient time to permit proper submission of the order to the Transfer
Agent prior to the Closing Time on the Transmittal Date. Orders for Creation Units that are effected outside the Clearing Process are likely to require
transmittal by the DTC Participant earlier on the Transmittal Date than orders effected using the Clearing Process. Those persons placing orders outside the
Clearing Process should ascertain the deadlines applicable to DTC and the Federal Reserve Bank wire system by contacting the operations department of the
broker or depository institution effectuating such transfer of the Fund Deposit. For more information about Clearing Process and DTC, see the sections of this
SAI entitled “Purchase and Redemption of Creation Units—Creation—Placement of Creation Orders Using the Clearing Process” and “Purchase and
Redemption of Creation Units—Creation—Placement of Creation Orders Outside the Clearing Process.”
 
Placement of Creation Orders Using the Clearing Process
 
The Clearing Process is the process of creating or redeeming Creation Units through the Continuous Net Settlement System of the NSCC. Fund Deposits made
through the Clearing Process must be delivered through a Participating Party that has executed a Participant Agreement. The Participant Agreement authorizes
the Distributor to transmit through the Custodian to NSCC, on behalf of the Participating Party, such trade instructions as are necessary to effect the
Participating Party’s creation order. Pursuant to such trade instructions to NSCC, the Participating Party agrees to deliver the requisite Fund Deposit to the
Trust, together with such additional information as may be required by the Distributor. An order to create Creation Units through the Clearing Process is
deemed received by the Distributor on the Transmittal Date if (1) such order is received by the Distributor not later than the Closing Time (or 3:00 p.m. New
York Time, in the case of a custom order) on such Transmittal Date and (2) all other procedures set forth in the Participant Agreement are properly followed.
 

 



 

 
Except as described below, and in all cases subject to the terms of the applicable Participant Agreement, all orders to create Creation Units of a Fund must be
received by the Transfer Agent no later than the closing time of the regular trading session of the Exchange (“Order Cutoff Time”) (ordinarily 4:00 p.m.,
Eastern time) in each case on the date such order is placed for creation of Creation Units to be effected based on the NAV of shares of such Fund as next
determined after receipt of an order in proper form. Custom Orders must be received by the Transfer Agent no later than 3:00 p.m., Eastern time. On days when
the Exchange closes earlier than normal (such as the day before a holiday), the Fund requires standard orders to create Creation Units to be placed by the earlier
closing time and Non-Standard Orders to create Creation Units must be received no later than one hour prior to the earlier closing time. Notwithstanding the
foregoing, the Trust may, but is not required to, permit Custom Orders until 4:00 p.m., Eastern time, or until the market close (in the event the Exchange closes
early). The date on which an order to create Creation Units (or an order to redeem Creation Units, as discussed below) is placed is referred to as the
“Transmittal Date.” Orders must be transmitted by an Authorized Participant through the Transfer Agent’s electronic order system or by telephone or other
transmission method acceptable to the Transfer Agent and approved by the Distributor pursuant to procedures set forth in the Participation Agreement.
Economic or market disruptions or changes, or telephone or other communication failure may impede the ability to each the Transfer Agent, Distributor or an
Authorized Participant.
 
Placement of Creation Orders Outside the Clearing Process
 
Fund Deposits made outside the Clearing Process must be delivered through a DTC Participant that has executed a Participant Agreement. A DTC Participant
who wishes to place an order creating Creation Units to be effected outside the Clearing Process does not need to be a Participating Party, but such orders must
state that the DTC Participant is not using the Clearing Process and that the creation of Creation Units will instead be effected through a transfer of cash and
securities directly through DTC. The Fund Deposit transfer must be ordered by the DTC Participant on the Transmittal Date in a timely fashion so as to ensure
the delivery of the requisite number of Deposit Securities through DTC to the account of the Fund by no later than 11:00 a.m. New York time on the next
Business Day following the Transmittal Date (“DTC Cut-Off-Time”).
 
All questions as to the number of Deposit Securities to be delivered, or the amount of a Cash Component, and the validity, form, and eligibility (including time
of receipt) for the deposit of any tendered securities, will be determined by the Trust, whose determination shall be final and binding. The amount of cash equal
to the Cash Component must be transferred directly to the Custodian through the Federal Reserve Bank wire transfer system in a timely manner so as to be
received by the Custodian no later than 2:00 p.m. New York time on the next Business Day following the Transmittal Date. An order to create Creation Units
outside the Clearing Process is deemed received by the Distributor on the Transmittal Date if (1) such order is received by the Distributor not later than the
Closing Time (or 3:00 p.m. New York time in the case of a custom order) on such Transmittal Date and (2) all other procedures set forth in the Participant
Agreement are properly followed. However, if the Custodian does not receive both the requisite Deposit Securities and the Cash Component by 11:00 a.m. on
the next Business Day following the Transmittal Date, such order will be canceled. Upon written notice to the Distributor, such canceled order may be
resubmitted the following Business Day using a Fund Deposit as newly constituted to reflect the then-current Deposit Securities and Cash Component. The
delivery of Creation Units so created will occur no later than the second Business Day following the day on which the purchase order is deemed received by the
Distributor.
 
Additional transaction fees may be imposed with respect to transactions effected through a DTC participant outside the Clearing Process and in the limited
circumstances in which any cash can be used in lieu of Deposit Securities to create Creation Units. See the section of this SAI entitled “Purchase and Sale of
Creation Units—Creation—Creation Transaction Fee”.
 

 



 

 
Creation Units may be created in advance of receipt by the Trust of all or a portion of the applicable Deposit Securities. In these circumstances, the initial
deposit will have a value greater than the NAV of the Shares on the date the order is placed in proper form because, in addition to available Deposit Securities,
cash must be deposited in an amount equal to the sum of (1) the Cash Component plus (2) 110% of the then-current market value of the undelivered Deposit
Securities (“Additional Cash Deposit”). The order shall be deemed to be received on the Business Day on which the order is placed provided that the order is
placed in proper form prior to Closing Time and funds in the appropriate amount are deposited with the Custodian by 11:00 a.m. New York time the following
Business Day. If the order is not placed in proper form by Closing Time or funds in the appropriate amount are not received by 11:00 a.m. the next Business
Day, then the order may be deemed to be canceled and the Authorized Participant shall be liable to the Fund for losses, if any, resulting therefrom. An
additional amount of cash shall be required to be deposited with the Trust, pending receipt of the undelivered Deposit Securities to the extent necessary to
maintain the Additional Cash Deposit with the Trust in an amount at least equal to 110% of the daily marked-to-market value of the undelivered Deposit
Securities. To the extent that undelivered Deposit Securities are not received by 1:00 p.m. New York time on the second Business Day following the day on
which the purchase order is deemed received by the Distributor, or in the event a marked-to-market payment is not made within one Business Day following
notification by the Distributor that such a payment is required, the Trust may use the cash on deposit to purchase the undelivered Deposit Securities. Authorized
Participants will be liable to the Trust and the Fund for the costs incurred by the Trust in connection with any such purchases. These costs will be deemed to
include the amount by which the actual purchase price of the Deposit Securities exceeds the market value of such Deposit Securities on the day the purchase
order was deemed received by the Distributor plus the brokerage and related transaction costs associated with such purchases. The Trust will return any unused
portion of the Additional Cash Deposit once all of the undelivered Deposit Securities have been properly received by the Custodian or purchased by the Trust
and deposited into the Trust. In addition, a transaction fee will be charged in all cases. See the section of this SAI entitled “Purchase and Redemption of
Creation Units—Creation—Creation Transaction Fee.” The delivery of Creation Units so created will occur no later than the second Business Day following
the day on which the purchase order is deemed received by the Distributor.
 
Acceptance of Orders for Creation Units
 
The Trust reserves the absolute right to reject a creation order transmitted to it by the Distributor if: (1) the order is not in proper form; (2) the investor(s), upon
obtaining the Shares ordered, would own 80% or more of the currently outstanding Shares of the Fund; (3) the Deposit Securities delivered are not as
disseminated for that date by the Custodian, as described above; (4) acceptance of the Deposit Securities would have certain adverse tax consequences to the
Fund; (5) acceptance of the Fund Deposit would, in the opinion of counsel, be unlawful; (6) acceptance of the Fund Deposit would otherwise, in the discretion
of the Trust or the Advisor, have an adverse effect on the Trust or the rights of beneficial owners; or (7) there exist circumstances outside the control of the
Trust, the Custodian, the Distributor and the Advisor that make it for all practical purposes impossible to process creation orders. Examples of such
circumstances include acts of God; public service or utility problems such as fires, floods, extreme weather conditions, and power outages resulting in
telephone, telecopy, and computer failures; market conditions or activities causing trading halts; systems failures involving computer or other information
systems affecting the Trust, the Advisor, the Distributor, DTC, NSCC, the Custodian or sub-custodian, or any other participant in the creation process; and
similar extraordinary events. The Distributor shall notify a prospective creator of a Creation Unit and/or the Authorized Participant acting on behalf of such
prospective creator of its rejection of the order. The Trust, the Custodian, any sub-custodian and the Distributor are under no duty, however, to give notification
of any defects or irregularities in the delivery of Fund Deposits nor shall any of them incur any liability for the failure to give any such notification. All
questions as to the number of shares of each security in the Deposit Securities, and the validity, form, eligibility, and acceptance for deposit of any securities to
be delivered shall be determined by the Trust and the Trust’s determination shall be final and binding.
 
Creation Units typically are issued on a “T+2 basis” (that is, two Business Days after trade date).
 
To the extent contemplated by an Authorized Participant’s agreement with the Distributor, the Trust will issue Creation Units to such Authorized Participant
notwithstanding the fact that the corresponding Deposit Securities have not been received in part or in whole, in reliance on the undertaking of the Authorized
Participant to deliver the missing Deposit Securities as soon as possible, which undertaking shall be secured by such Authorized Participant’s delivery and
maintenance of collateral having a value equal to 110%, which the Advisor may change from time to time, of the value of the missing Deposit Securities in
accordance with the Trust’s then-effective procedures. Such collateral must be delivered no later than 2:00 p.m., Eastern Time, on the contractual settlement
date. The only collateral that is acceptable to the Trust is cash in U.S. Dollars or an irrevocable letter of credit in form, and drawn on a bank, that is satisfactory
to the Trust. The cash collateral posted by the Authorized Participant may be invested at the risk of the Authorized Participant, and income, if any, on invested
cash collateral will be paid to that Authorized Participant. Information concerning the Trust’s current procedures for collateralization of missing Deposit
Securities is set forth in the Participation Agreement. The Authorized Participant Agreement will permit the Trust to buy the missing Deposit Securities at any
time and will subject the Authorized Participant to liability for any shortfall between the cost to the Trust of purchasing such securities and the cash collateral or
the amount that may be drawn under any letter of credit.
 

 



 

 
In certain cases, Authorized Participants will create and redeem Creation Units on the same trade date. In these instances, the Trust reserves the right to settle
these transactions on a net basis. All questions as to the amount of cash required to be delivered, the number of shares of each security in the Deposit Securities,
and the validity, form, eligibility, and acceptance for deposit of any securities to be delivered, as applicable, shall be determined by the Trust, and the Trust’s
determination shall be final and binding.
 
Creation Transaction Fee
 
Authorized Participants will be required to pay to the Custodian a fixed transaction fee (the “Creation Transaction Fee”) in connection with creations or
redemptions or to offset the transfer and other transaction costs associated with the issuance of Creation Units. The standard Creation Transaction Fee will be
the same regardless of the number of Creation Units purchased by an investor on the applicable Business Day. The Creation Transaction Fee charged by the
Fund for each creation order is $650.
 
An additional variable fee of up to three (3) times the fixed Transaction Fee plus all commission and fees payable to each Fund in connection with the purchase
of the Creation Unit Deposit Securities (expressed as a percentage of the value of such Deposit Securities) may be imposed for (1) creations effected outside the
Clearing Process and (2) creations made whole or in part in cash (to offset the Trust’s brokerage and other transaction costs associated with using cash to
purchase the requisite Deposit Securities). Investors are responsible for the costs of transferring the securities constituting the Deposit Securities to the account
of the Trust.
 
In order to seek to replicate the in-kind creation order process for creation orders executed in whole or in part with cash, the Trust expects to purchase, in the
secondary market or otherwise gain exposure to, the portfolio securities that could have been delivered as a result of an in-kind creation order pursuant to local
law or market convention, or for other reasons (“Creation Market Purchases”). In such cases where the Trust makes Creation Market Purchases, the
Authorized Participant will reimburse the Trust for, among other things, any difference between the market value at which the Financial Instruments were
purchased by the Trust and the “cash-in-lieu” amount, applicable registration fees, brokerage commissions, and certain taxes.
 
Redemption
 
The process to redeem Creation Units is essentially the reverse of the process by which Creation Units are created, as described above. To redeem Shares
directly from the Fund, an investor must be an Authorized Participant or must redeem through an Authorized Participant. The Trust redeems Creation Units on
a continuous basis on any Business Day through the Distributor at the Shares’ NAV next determined after receipt of an order in proper form. The Fund will not
redeem Shares in amounts less than Creation Units. Authorized Participants must accumulate enough Shares in the secondary market to constitute a Creation
Unit in order to have such Shares redeemed by the Trust. There can be no assurance, however, that there will be sufficient liquidity in the public trading market
at any time to permit assembly of a Creation Unit.
 
Generally, Creation Units of the Fund will be redeemed in-kind, at NAV per Share next computed, plus a transaction fee as described below. The Custodian,
through the NSCC, makes available prior to the opening of business on the Exchange (currently 9:30 a.m. New York time) on each Business Day, the identity
of the Fund Securities, which may constitute a Custom Basket, that will be applicable (subject to possible amendment or correction) to redemption requests
received in proper form (as described below) on that day. Fund Securities received on redemption may not be identical to Deposit Securities that are applicable
to creations of Creation Units. The redemption proceeds for a Creation Unit consists of Fund Securities — as announced on the Business Day the request for
redemption is received in proper form — plus or minus cash in an amount equal to the difference between the NAV of the Shares being redeemed, as next
determined after a receipt of a redemption request in proper form, and the value of the Fund Securities (“Cash Redemption Amount”), less a redemption
transaction fee (see the section of this SAI entitled “Purchase and Redemption of Creation Units—Redemption—Redemption Transaction Fee”).
 

 



 

 
The right of redemption may be suspended or the date of payment postponed with respect to the Fund (1) for any period during which the NYSE is closed
(other than customary weekend and holiday closings); (2) for any period during which trading on the Exchange is suspended or restricted; (3) for any period
during which an emergency exists as a result of which disposal of the Shares of the Fund or determination of a Fund’s NAV is not reasonably practicable; or
(4) in such other circumstances as is permitted by the SEC.
 
Deliveries of redemption proceeds by the Fund generally will be made within two Business Days (that is “T+2”). However, the Fund reserves the right to settle
redemption transactions and deliver redemption proceeds on a basis other than T+2 to accommodate foreign market holiday schedules, to account for different
treatment among foreign and U.S. markets of dividend record dates and dividend ex-dates (that is the last date the holder of a security can sell the security and
still receive dividends payable on the security sold), and in certain other circumstances. Foreign holidays affecting the following foreign securities markets that
occur when the primary market for Fund shares is open for trading may impact the settlement timing of redemptions of Fund Creation Units:
 
Australian Securities Exchange Korea OMX Nordic Copenhagen SIX Swiss Exchange
Euronext Amsterdam London OMX Nordic Stockhold Taiwan
Euronext Brussels Madrid Oslo Thailand
Euronext Paris Malaysia Sao Paulo Tokyo
Hong Kong Mexico Shanghai Toronto
Johannesburg Stock Exchange Milan Shenzhen Xetra (Frankfurt Stock Exchange)
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General Description of the Trust and the Fund

The Trust was organized as a Delaware statutory trust on July 10, 2018 and is authorized to have multiple series or portfolios. The 
Trust is an open-end management investment company registered with the U.S. Securities and Exchange Commission (the “SEC”) 
under the Investment Company Act of 1940, as amended (the “1940 Act”). The offering of the Trust’s shares is registered under 
the Securities Act of 1933, as amended (the “1933 Act”). This SAI relates to the Infusive Compounding Global Equities ETF (the 
“Fund”), a diversified series of the Trust. The shares of the Fund are referred to herein as “Shares.”

The Fund is managed by Infusive Asset Management, Inc. (“Infusive” or the “Advisor”), an indirect wholly-owned subsidiary of 
Infusive PLC, and generally seeks to track the investment results (before fees and expenses) of the Infusive Global Consumer 
Champions Index (the “Underlying Index”).

The Shares of the Fund trade on NYSE Arca, Inc. (the “Exchange”). Shares will trade on the Exchange at market prices that may 
be below, at, or above the net asset value (“NAV”) of the Shares.

The Fund offers and issues Shares at NAV only in aggregations of a specified number of Shares (each, a “Creation Unit” or a 
“Creation Unit Aggregation”), generally in exchange for a basket of “in-kind” securities specified by the Advisor (“Deposit 
Securities”), together with the deposit of a specified cash payment (“Cash Component”). Shares are redeemable only in Creation 
Unit Aggregations and, generally, in exchange for Deposit Securities and a Cash Component. Creation Units are aggregations of 
50,000 Shares of the Fund. In the event of the liquidation of the Fund, the Trust may lower the number of Shares in a Creation Unit.

The Fund presently creates and redeems Shares “in-kind.” The Trust reserves the right to offer a “cash” option for creations and 
redemptions of Shares. When, in the sole discretion of the Trust or the Advisor cash purchases of Creation Unit Aggregations of 
Shares are available or specified for the Fund, such purchases shall be effected in essentially the same manner as in-kind purchases 
thereof. In the case of a cash purchase, the Authorized Participant (as defined below) must pay the cash equivalent of the Deposit 
Securities it would otherwise be required to provide through an in-kind purchase, plus the same Cash Component required to be 
paid by an in-kind purchaser. In addition, to offset brokerage and other costs associated with using cash to purchase the requisite 
Deposit Securities, the Authorized Participant must pay the Transaction Fees required by the Fund, as applicable. Shares may be 
issued in advance of the receipt of Deposit Securities subject to various conditions, including a requirement to maintain on deposit 
with the Trust cash at least equal to 110% of the market value of the missing Deposit Securities. In all cases, such fees will be 
limited in accordance with the requirements of the SEC applicable to management investment companies offering redeemable 
securities.

Exchange Listing and Trading

There can be no assurance that the requirements of the Exchange necessary for the Fund to maintain the listing of its Shares will 
continue to be met. The Exchange will consider the suspension of trading and de-listing of the Shares of the Fund from listing if 
(i) following the initial 12-month period beginning at the commencement of trading of the Fund, there are fewer than 50 beneficial 
owners of the Shares of the Fund; (ii) the value of the Underlying Index is no longer calculated or available; (iii) the Fund’s 
Underlying Index no longer meets various liquidity and other metrics required by the Exchange’s continued listing standards; or 
(iv) such other event shall occur or condition exist that, in the opinion of the Exchange, makes further trading on the Exchange 
inadvisable. The Exchange will remove the Shares of the Fund from listing and trading upon termination of the Fund.
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The Fund’s continued listing on the Exchange or another stock exchange or market system is a condition of the exemptive relief the 
Fund obtained from the SEC to operate as an exchange-traded fund (“ETF”). The Fund’s failure to be so listed would result in the 
liquidation and closure of the Fund.

As in the case of other publicly listed securities, when Shares of the Fund are bought and sold through a broker, an investor may 
incur a brokerage commission determined by that broker, as well as other charges.

The Trust reserves the right to adjust the number of outstanding shares in order to impact the market price rang of the Shares to 
maintain convenient trading ranges for investors. Any adjustments would be accomplished through stock splits or reverse stock 
splits, which would have no effect on the net assets of the Fund or an investor’s equity interest in the Fund.

Investment Strategies and Risks

A discussion of the risks associated with an investment in the Fund is contained in the Fund’s Prospectus under the headings 
“Principal Investment Risks,” “Description of Principal Risks of the Fund” and “Discussion of Additional Risks.” The discussion 
below supplements, and should be read in conjunction with, such sections of the Fund’s Prospectus.

An investment in the Fund should be made with an understanding that the value of the Fund’s portfolio securities may fluctuate in 
accordance with changes in the financial condition of the issuers of the portfolio securities, the value of preferred or common 
stocks in general, and other factors that affect the market.

General

The Fund seeks to achieve its objective by investing primarily in securities issued by issuers that comprise its relevant Underlying 
Index and through transactions that provide substantially similar exposure to securities in the Underlying Index. The Fund operates 
as an index fund and is not actively managed. Adverse performance of a security in the Fund’s portfolio will ordinarily not result in 
the elimination of the security from the Fund’s portfolio.

The Fund intends to fully replicate the Underlying Index. At times, the Fund may gain exposure to only a representative sample of 
the securities in the Index that have aggregate characteristics similar to those of the Underlying Index. “Representative sampling” is 
an indexing strategy that involves investing in a representative sample of securities that collectively has an investment profile 
similar to that of an applicable underlying index. The securities selected are expected to have, in the aggregate, investment 
characteristics (based on factors such as market capitalization and industry weightings), fundamental characteristics (such as return 
variability, duration, maturity, credit ratings and yield) and liquidity measures similar to those of an applicable underlying index. 
The Fund may or may not hold all of the securities in the Underlying Index.

Future Developments. The Board of Trustees of the Trust (the “Board”) may, in the future, authorize the Fund to invest in 
securities contracts and investments, other than those listed in this SAI and in the applicable Prospectus, provided they are 
consistent with the Fund’s investment objective and do not violate any of its investment restrictions or policies.

Borrowing. The Fund is authorized to borrow money from time to time for temporary, extraordinary or emergency purposes or for 
clearance of transactions, and not for the purpose of leveraging its investments, in amounts not to exceed at any time 33 1/3% of the 
value of its total assets at the time of such borrowings, as allowed under the 1940 Act. Under normal market conditions, any 
borrowing by the Fund will not exceed 10% of the Fund’s net assets; however, the Fund generally does not intend to borrow 
money.
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The purchase of securities while borrowings are outstanding may have the effect of leveraging the Fund. The incurrence of 
leverage increases the Fund’s exposure to risk, and borrowed funds are subject to interest costs that will reduce net income. 
Purchasing securities while borrowings are outstanding creates special risks, such as the potential for greater volatility in the net 
asset value of Fund shares and in the yield on the Fund’s portfolio. In addition, the interest expenses from borrowings may exceed 
the income generated by the Fund’s portfolio and, therefore, the amount available (if any) for distribution to shareholders as 
dividends may be reduced. Infusive may determine to maintain outstanding borrowings if it expects that the benefits to the Fund’s 
shareholders will outweigh the current reduced return. Borrowing may cause a Fund to liquidate positions when it may not be 
advantageous to do so to satisfy its obligations.

Certain types of borrowings by the Fund must be made from a bank or may result in the Fund being subject to covenants in credit 
agreements relating to asset coverage, portfolio composition requirements and other matters. It is not anticipated that observance of 
such covenants would impede Infusive’s management of the Fund’s portfolio in accordance with the Fund’s investment objectives 
and policies. However, a breach of any such covenants not cured within the specified cure period may result in acceleration of 
outstanding indebtedness and require the Fund to dispose of portfolio investments at a time when it may be disadvantageous to do 
so.

Cash Transactions Risk. The Fund currently intends to effect creation and redemptions “in-kind,” although the Trust reserves the 
right to require creations and redemption be effected in whole or in part for cash. To the extent creations and redemptions are 
effected in cash, the Fund may be less tax-efficient than an investment in an ETF that does not elect to effect all creations and 
redemptions principally for cash.  ETFs generally are able to make in-kind redemptions and generally are not taxed on any gains on 
holdings that are distributed as part of an in-kind redemption.

Currency Transactions. A foreign currency forward contract is an over-the-counter (“OTC”) obligation to purchase or sell a 
specific currency at a future date, which may be any fixed number of days greater than two days from the date on which the 
contract is agreed upon by the parties, at a price set at the time of the contract. A non-deliverable currency forward is an OTC 
currency forward settled in a specified currency, on a specified date, based on the difference between the agreed-upon exchange 
rate and the market exchange rate. A currency futures contract is a contract that trades on an organized futures exchange involving 
an obligation to deliver or acquire a specified amount of a specific currency, at a specified price and at a specified future time. 
Currency futures contracts may be settled on a net cash payment basis rather than by the sale and delivery of the underlying 
currency. To the extent required by law, liquid assets committed to futures contracts will be maintained. The Fund may enter into 
non-U.S. currency forwards, non-deliverable currency forwards and non-U.S. currency futures transactions to facilitate local 
securities settlements or to protect against currency exposure in connection with its distributions to shareholders, but may not enter 
into such contracts for speculative purposes.
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Foreign exchange transactions involve a significant degree of risk and the markets in which foreign exchange transactions are 
effected may be highly volatile, highly specialized and highly technical. Significant changes, including changes in liquidity and 
prices, can occur in such markets within very short periods of time, often within minutes. Foreign exchange trading risks include, 
but are not limited to, exchange rate risk, counterparty risk, maturity gap, interest rate risk, and potential interference by foreign 
governments through regulation of local exchange markets, foreign investment or particular transactions in non-U.S. currency. If 
Infusive utilizes foreign exchange transactions at an inappropriate time or judges market conditions, trends or correlations 
incorrectly, foreign exchange transactions may not serve their intended purpose of improving the correlation of the Fund’s return 
with the performance of its Underlying Index and may lower the Fund’s return. The Fund could experience losses if the value of its 
currency forwards, options or futures positions were poorly correlated with its other investments or if it could not close out its 
positions because of an illiquid market or otherwise. In addition, the Fund could incur transaction costs, including trading 
commissions, in connection with certain non-U.S. currency transactions.

Custody Risk. Custody risk refers to the risks inherent in the process of clearing and settling trades and to the holding of securities, 
cash and other assets by local banks, agents and depositories. Low trading volumes and volatile prices in less developed markets 
make trades harder to complete and settle, and governments or trade groups may compel local agents to hold securities in 
designated depositories that may not be subject to independent evaluation. Local agents are held only to the standards of care of 
their local markets, and thus may be subject to limited or no government oversight. Communications between the United States and 
emerging market countries may be unreliable, increasing the risk of delayed settlements or losses of security certificates. In general, 
the less developed a country’s securities market is, the greater the likelihood of custody problems. Practices in relation to the 
settlement of securities transactions in emerging markets involve higher risks than those in developed markets, in part because of 
the use of brokers and counterparties that are often less well capitalized, and custody and registration of assets in some countries 
may be unreliable. The possibility of fraud, negligence or undue influence being exerted by the issuer or refusal to recognize 
ownership exists in some emerging markets, and, along with other factors, could result in ownership registration being lost. In 
addition, the laws of certain countries may put limits on the Fund’s ability to recover its assets if a foreign bank or depository or 
issuer of a security or an agent of any of the foregoing goes bankrupt. The Fund would absorb any loss resulting from such custody 
problems and may have no successful claim for compensation.

Cyber Security Risk. With the increased use of technologies such as the Internet to conduct business, the Fund is susceptible to 
operational, information security and related risks. In general, cyber incidents can result from deliberate attacks or unintentional 
events. Cyber attacks include, but are not limited to, gaining unauthorized access to digital systems (e.g., through “hacking” or 
malicious software coding) for purposes of misappropriating assets or sensitive information, corrupting data, or causing operational 
disruption. Cyber attacks may also be carried out in a manner that does not require gaining unauthorized access, such as causing 
denial-of-service attacks on websites (i.e., efforts to make network services unavailable to intended users). Cyber security failures 
or breaches suffered by Infusive, distributor, and other service providers (including, but not limited to, Fund accountants, 
custodians, transfer agents, and administrators), market makers, Authorized Participants and the issuers of securities in which the 
Fund invests have the ability to cause disruptions and impact business operations potentially resulting in financial losses, 
interference with the Fund’s ability to calculate its NAV, impediments to trading, the inability of the shareholders to transact 
business, violations of applicable privacy and other laws, regulatory fines, penalties, reputational damage, reimbursement or other 
compensation costs, or additional compliance costs. In addition, substantial costs may be incurred in order to prevent any cyber 
incidents in the future. While the Fund has established business continuity plans in the event of, and risk management systems to 
prevent, such cyber attacks, there are inherent limitations in such plans and systems, including the possibility that certain risks have 
not been identified. Furthermore, the Fund cannot control the cyber security plans and systems put in place by service providers to 
the Fund and issuers in which the Fund invests, market makers, or Authorized Participants. The Fund and its shareholders could be 
negatively impacted as a result of any cyber incidents impacting such parties.
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Derivatives. A derivative is a financial contract, the value of which depends on, or is derived from, the value of an underlying 
asset, such as a security, a currency or an index (a measure of value or rates, such as the S&P 500® or the prime lending rate). The 
Fund may invest in stock index futures contracts, securities options, contracts for difference (CFDs) and other derivatives, except 
for commodities derivatives, in which the Fund will not invest. Compared to conventional securities, derivatives can be more 
sensitive to changes in interest rates or to sudden fluctuations in market prices and thus the Fund’s losses may be greater if it 
invests in derivatives than if it invests only in conventional securities. Derivatives are also subject to counterparty risk, which is the 
risk that the other party in the transaction will not fulfill its contractual obligations. Derivatives generally involve the incurrence of 
leverage. To address such leverage and to prevent the Fund from being deemed to have issued senior securities as a result of an 
investment in derivatives, such Fund will segregate liquid assets equal to its obligations under the derivatives throughout the life of 
the investment.

When a derivative is used as a hedge against a position that the Fund holds or is committed to purchase, any loss generated by the 
derivative generally should be substantially offset by gains on the hedged investment, and vice versa. While hedging can reduce or 
eliminate losses, it can also reduce or eliminate gains, and in some cases, hedging can cause losses that are not offset by gains, and 
the Fund will recognize losses on both the investment and the hedge. Hedges are sometimes subject to imperfect matching between 
the derivative and the underlying security, and there can be no assurance that the Fund’s hedging transactions, which entail 
additional transaction costs, will be effective.

Diversification Status

The Fund is considered a diversified investment company:

A fund classified as “diversified” under the 1940 Act may not purchase securities of an issuer (other than (i) obligations issued or 
guaranteed by the U.S. government, its agencies or instrumentalities and (ii) securities of other investment companies) if, with 
respect to 75% of its total assets, (a) more than 5% of the fund’s total assets would be invested in securities of that issuer or (b) the 
fund would hold more than 10% of the outstanding voting securities of that issuer. With respect to the remaining 25% of its total 
assets, the fund can invest more than 5% of its assets in one issuer. Under the 1940 Act, a fund cannot change its classification from 
diversified to non-diversified without shareholder approval.

A “non-diversified” fund is a fund that is not limited by the 1940 Act with regard to the percentage of its assets that may be 
invested in the securities of a single issuer. The securities of a particular issuer (or securities of issuers in particular industries) may 
constitute a significant percentage of the underlying index of such a fund and, consequently, the fund’s investment portfolio. This 
may adversely affect a fund’s performance or subject the fund’s shares to greater price volatility than that experienced by more 
diversified investment companies.

The Fund (whether diversified or non-diversified) intends to maintain the required level of diversification and otherwise conduct its 
operations so as to qualify as a regulated investment company (“RIC”) for purposes of the U.S. Internal Revenue Code of 1986, as 
amended (the “Code”), and to relieve the Fund of any liability for U.S. federal income tax to the extent that its earnings are 
distributed to shareholders, provided that the Fund satisfies a minimum distribution requirement. Compliance with the 
diversification requirements of the Internal Revenue Code may limit the investment flexibility of the Fund and may make it less 
likely that the Fund will meet its investment objective.

Moreover, the Fund seeks to be compliant with rules under the European Union’s Undertakings for Collective Investment in 
Transferable Securities Directive, as amended (the “UCITS Directive”) to the extent necessary to permit funds authorized under 
the UCITS Directive to invest in the Fund. The UCITS Directive includes investment diversification standards to which the Fund 
will adhere. See “Investment Policies and Limitations - UCITS Eligibility Restrictions” below. Compliance with the diversification 
requirements of the UCITS Directive may limit the investment flexibility of the Fund and may make it less likely that the Fund will 
meet its investment objective.
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Dividend Risk. There is no guarantee that issuers of the stocks held by the Fund will declare dividends in the future or that, if 
declared, they will either remain at current levels or increase over time.

Equity Securities. Common stocks, preferred stocks, convertible securities, rights, warrants and American Depositary Receipts 
(“ADRs”), and real estate investment trusts (“REITs”) are examples of equity securities in which the Fund may invest.

All investments in equity securities are subject to market risks that may cause their prices to fluctuate over time. Historically, the 
equity markets have moved in cycles and the value of the securities in the Fund’s portfolio may fluctuate substantially from day to 
day. Owning an equity security can also subject the Fund to the risk that the issuer may discontinue paying dividends. There is also 
the risk that sharp price declines in securities owned by the Fund, known as flash crash risk, may trigger trading halts, which may 
result in the Fund’s Shares trading in the market at an increasingly large discount to NAV during part (or all) of a trading day.

Common Stocks. A common stock represents a proportionate share of the ownership of a company and its value is based on the 
success of the company’s business, any income paid to stockholders, the value of its assets, and general market conditions. In 
addition to the general risks set forth above, investments in common stocks are subject to the risk that in the event a company in 
which the Fund invests is liquidated, the holders of preferred stock and creditors of that company will be paid in full before any 
payments are made to the Fund as a holder of common stock. It is possible that all assets of that company will be exhausted before 
any payments are made to the Fund.

Preferred Stocks. Preferred stocks are equity securities that often pay dividends at a specific rate and have a preference over 
common stocks in dividend payments and liquidation of assets. A preferred stock has a blend of the characteristics of a bond and 
common stock. It can offer the higher yield of a bond and has priority over common stock in equity ownership, but does not have 
the seniority of a bond and, unlike common stock, its participation in the issuer’s growth may be limited. Although the dividend is 
set at a fixed annual rate, in some circumstances it can be changed or omitted by the issuer. Also, non U.S. preferred stock may 
have different rights or privileges than those commonly associated with U.S. preferred stock. In addition to the risks listed above, 
investors in non U.S. preferred stock may experience difficulty or uncertainty in determining and enforcing their rights related to 
preferred stock.

Convertible Securities. The Fund may invest in convertible securities. Traditional convertible securities include corporate bonds, 
notes, and preferred stocks that may be converted into or exchanged for common stock, and other securities that also provide an 
opportunity for equity participation. These securities are convertible either at a stated price or a stated rate (that is, for a specific 
number of shares of common stock or other security). As with other debt securities, the price of a convertible security generally 
varies inversely with interest rates. While providing a debt stream, a convertible security also affords the investor an opportunity, 
through its conversion feature, to participate in the capital appreciation of the common stock into which it is convertible. As the 
market price of the underlying common stock declines, convertible securities tend to trade increasingly on a yield basis and so may 
not experience market value declines to the same extent as the underlying common stock. When the market price of the underlying 
common stock increases, the price of a convertible security tends to rise as a reflection of higher yield or capital appreciation. In 
such situations, the Fund may have to pay more for a convertible security than the value of the underlying common stock.

Rights and Warrants. The Fund may invest in rights and warrants. A right is a privilege granted to existing shareholders of a 
corporation to subscribe to shares of a new issue of common stock and it is issued at a predetermined price in proportion to the 
number of shares already owned. Rights normally have a short life, usually two to four weeks, are freely transferable and entitle the 
holder to buy the new common stock at a lower price than the current market. Warrants are options to purchase equity securities at 
a specific price for a specific period of time. They do not represent ownership of the securities, but only the right to buy them. 
Hence, warrants have no voting rights, pay no dividends and have no rights with respect to the assets of the corporation issuing 
them. The value of warrants is derived solely from capital appreciation of the underlying equity securities. Warrants differ from call 
options in that the underlying corporation issues warrants, whereas call options may be written by anyone.
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An investment in rights and warrants may entail greater risks than certain other types of investments. Generally, rights and warrants 
do not carry the right to receive dividends or exercise voting rights with respect to the underlying securities, and they do not 
represent any rights in the assets of the issuer. In addition, although their value is influenced by the value of the underlying security, 
their value does not necessarily change with the value of the underlying securities, and they cease to have value if they are not 
exercised on or before their expiration date. Investing in rights and warrants increases the potential profit or loss to be realized from 
the investment as compared with investing the same amount in the underlying securities.

Tracking Stocks. The Fund may invest in tracking stocks. A tracking stock is a separate class of common stock whose value is 
linked to a specific business unit or operating division within a larger company and which is designed to “track” the performance of 
such business unit or division. The tracking stock may pay dividends to shareholders independent of the parent company. The 
parent company, rather than the business unit or division, generally is the issuer of tracking stock. However, holders of the tracking 
stock may not have the same rights as holders of the company’s common stock.

Equity Options. The Fund may write call options on stocks and stock indices if the calls are “covered” throughout the life of the 
option. A call is “covered” if the Fund owns the optioned securities. See below for additional ways a call can be covered. When the 
Fund writes a call, it receives a premium and give the purchaser the right to buy the underlying security at any time during the call 
period at a fixed exercise price regardless of market price changes during the call period. If the call is exercised, the Fund will forgo 
any gain from an increase in the market price of the underlying security over the exercise price.

The Fund may purchase a call on securities to effect a “closing purchase transaction,” which is the purchase of a call covering the 
same underlying security and having the same exercise price and expiration date as a call previously written by the Fund on which 
it wishes to terminate its obligation. If the Fund is unable to effect a closing purchase transaction, it will not be able to sell the 
underlying security until the call previously written by the Fund expires (or until the call is exercised and the Fund delivers the 
underlying security).

The Fund may also write and purchase put options (“puts”). When the Fund writes a put, it receives a premium and gives the 
purchaser of the put the right to sell the underlying security to the Fund at the exercise price at any time during the option period. 
When the Fund purchases a put, it pays a premium in return for the right to sell the underlying security at the exercise price at any 
time during the option period. If any put is not exercised or sold, it will become worthless on its expiration date.

Purchasing Put and Call Options. When the Fund purchases a put option, it buys the right to sell the instrument underlying the 
option at a fixed strike price. In return for this right, a Fund pays the current market price for the option (known as the “option 
premium”). A Fund may purchase put options to offset or hedge against a decline in the market value of its securities (“protective 
puts”) or to benefit from a decline in the price of securities that it does not own. A Fund would ordinarily realize a gain if, during 
the option period, the value of the underlying securities decreased below the exercise price sufficiently to cover the premium and 
transaction costs. However, if the price of the underlying instrument does not fall enough to offset the cost of purchasing the 
option, a put buyer would lose the premium and related transaction costs.
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Call options are similar to put options, except that the Fund obtains the right to purchase, rather than sell, the underlying instrument 
at the option’s strike price. The Fund would normally purchase call options in anticipation of an increase in the market value of 
securities it owns or wants to buy. The Fund would ordinarily realize a gain if, during the option period, the value of the underlying 
instrument exceeded the exercise price plus the premium paid and related transaction costs. Otherwise, the Fund would realize 
either no gain or a loss on the purchase of the call option.

The purchaser of an option may terminate its position by:

• Allowing it to expire and losing its entire premium;

• Exercising the option and either selling (in the case of a put option) or buying (in the case of a call option) the 
underlying instrument at the strike price; or

• Closing it out in the secondary market at its current price.

Selling (Writing) Put and Call Options. When the Fund writes a call option it assumes an obligation to sell specified securities to 
the holder of the option at a specified price if the option is exercised at any time before the expiration date. Similarly, when the 
Fund writes a put option it assumes an obligation to purchase specified securities from the option holder at a specified price if the 
option is exercised at any time before the expiration date. The Fund may terminate its position in an exchange-traded put option 
before exercise by buying an option identical to the one it has written. Similarly, it may cancel an over-the-counter option by 
entering into an offsetting transaction with the counter-party to the option.

The Fund may try to hedge against an increase in the value of securities it would like to acquire by writing a put option on those 
securities. If a security’s price rises, the Fund would expect the put option to expire and the premium it received to offset the 
increase in the security’s value. If a security’s price remains the same over time, the Fund would hope to profit by closing out the 
put option at a lower price. If a security’s price falls, the Fund may lose an amount of money equal to the difference between the 
value of the security and the premium it received. Writing covered put options may deprive the Fund of the opportunity to profit 
from a decrease in the market prices of the securities it would like to acquire.

The characteristics of writing call options are similar to those of writing put options, except that call writers expect to profit if 
prices remain the same or fall. The Fund could try to hedge against a decline in the value of securities it already owns by writing a 
call option. If the price of that security falls as expected, the Fund would expect the option expire and the premium it received to 
offset the decline of the security’s value. However, the Fund must be prepared to deliver the underlying instrument in return for the 
strike price, which may deprive it of the opportunity to profit from an increase in the market price of the securities it holds.

The Fund is permitted only to write covered options. The Fund can cover a call option by owning:

• The underlying security (or securities convertible into the underlying security without additional consideration), 
index, interest rate, foreign currency or futures contract;

• A call option on the same security or index with the same or lesser exercise price;

• A call option on the same security or index with a greater exercise price and segregating cash or liquid securities in an 
amount equal to the difference between the exercise prices;
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• Cash or liquid securities equal to at least the market value of the optioned securities, interest rate, foreign currency, or 
futures contract; or

• In the case of an index, securities whose price movements correlate to the movements of the index.

The Fund can cover a put option by:

• Purchasing a put option on the same security, index, interest rate, foreign currency or futures contract with the same 
or greater exercise price;

• Purchasing a put option on the same security, index, interest rate, foreign currency or futures contract with a lesser 
exercise price and segregating cash or liquid securities in an amount equal to the difference between the exercise 
prices; or

• Maintaining the entire exercise price in liquid securities.

Under the UCITS Directive, as applied to the Fund, the Fund is unable to enter into short sales in order to, among other things, 
cover put option exposures.

Options on Securities Indices. Options on securities indices are similar to options on securities, except that the exercise of securities 
index options requires cash settlement payments and does not involve the actual purchase or sale of securities. In addition, 
securities index options are designed to reflect price fluctuations in a group of securities or segment of the securities market, rather 
than price fluctuations in a single security.

Options on Futures. An option on a futures contract provides the holder with the right to buy a futures contract (in the case of a call 
option) or sell a futures contract (in the case of a put option) at a fixed time and price. Upon exercise of the option by the holder, 
the contract market clearing house establishes a corresponding short position for the writer of the option (in the case of a call 
option) or a corresponding long position (in the case of a put option). If the option is exercised, the parties will be subject to the 
futures contracts. In addition, the writer of an option on a futures contract is subject to initial and variation margin requirements on 
the option position. Options on futures contracts are traded on the same contract market as the underlying futures contract.

The buyer or seller of an option on a futures contract may terminate the option early by purchasing or selling an option of the same 
series (i.e., the same exercise price and expiration date) as the option previously purchased or sold. The difference between the 
premiums paid and received represents the trader’s profit or loss on the transaction.

The Fund may purchase put and call options on futures contracts instead of selling or buying futures contracts. The Fund may buy a 
put option on a futures contract for the same reason it would sell a futures contract. It also may purchase such put options in order 
to hedge a long position in the underlying futures contract. The Fund may buy call options on futures contracts for the same 
purpose as the actual purchase of the futures contracts, such as in anticipation of favorable market conditions.
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The Fund may write a call option on a futures contract to hedge against a decline in the prices of the instrument underlying the 
futures contracts. If the price of the futures contract at expiration were below the exercise price, the Fund would retain the option 
premium, which would offset, in part, any decline in the value of its assets.

The writing of a put option on a futures contract is similar to the purchase of the futures contracts, except that, if the market price 
declines, the Fund would pay more than the market price for the underlying instrument. The premium received on the sale of the 
put option, less any transaction costs, would reduce the net cost to the Fund.

Combined Positions. The Fund may purchase and write options in combination with each other, or in combination with futures or 
forward contracts, to adjust the risk and return characteristics of the overall position. For example, the Fund could construct a 
combined position whose risk and return characteristics are similar to selling a futures contract by purchasing a put option and 
writing a call option on the same underlying instrument. Alternatively, he Fund could write a call option at one strike price and buy 
a call option at a lower price to reduce the risk of the written call option in the event of a substantial price increase. Because 
combined options positions involve multiple trades, they result in higher transaction costs and may be more difficult to open and 
close out.

Caps and Floors. The Fund may enter cap and floor agreements. Caps and floors have an effect similar to buying or writing 
options. In a typical cap or floor agreement, one party agrees to make payments only under specified circumstances, usually in 
return for payment of a fee by the other party. For example, the buyer of an interest rate cap obtains the right to receive payments to 
the extent that a specified interest rate exceeds an agreed-upon level. The seller of an interest rate floor is obligated to make 
payments to the extent that a specified interest rate falls below an agreed-upon level. An interest rate collar combines elements of 
buying a cap and selling a floor.

Risks of Derivatives. While transactions in derivatives may reduce certain risks, these transactions themselves entail certain other 
risks. For example, 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 any derivatives transactions. Derivatives may magnify the Fund’s gains or 
losses, causing it to make or lose substantially more than it invested.

When used for hedging purposes, increases in the value of the securities a Fund holds or intends to acquire should offset any losses 
incurred with a derivative. Purchasing derivatives for purposes other than hedging could expose a Fund to greater risks.

Derivative Management Risk. If the Advisor incorrectly predicts stock market and interest rate trends, the Fund may lose money by 
investing in derivatives. For example, if the Fund were to write a call option based on Infusive’s expectation that the price of the 
underlying security would fall, but the price was to rise instead, the Fund could be required to sell the security upon exercise at a 
price below the current market price.

Foreign Investments and Foreign Currencies

The Fund may invest in securities of non-U.S. issuers (“foreign securities”) and may take active positions in foreign currencies. 
Each Fund and an ETP may reserve the right to invest without limitation in Depositary Receipts (“DRs”), U.S. dollar-denominated 
securities, foreign securities, securities of companies incorporated outside the U.S., and Financial Instruments that provide 
exposure to foreign currencies.
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Depositary Receipts. DRs include ADRs, European Depositary Receipts (“EDRs”), Global Depositary Receipts (“GDRs”), or 
other forms of DRs. DRs are receipts typically issued in connection with a U.S. or foreign bank or trust company which evidence 
ownership of underlying securities issued by a non-U.S. company.

ADRs. ADRs are depositary receipts for foreign securities denominated in U.S. dollars and traded on U.S. securities markets. These 
securities may not necessarily be denominated in the same currency as the securities for which they may be exchanged. These are 
certificates evidencing ownership of shares of a foreign-based issuer held in trust by a bank or similar financial institutions. 
Designed for use in U.S. securities markets, ADRs are alternatives to the purchase of the underlying securities in their national 
market and currencies. ADRs may be purchased through “sponsored” or “unsponsored” facilities. A sponsored facility is 
established jointly by the issuer of the underlying security and a depositary, whereas a depositary may establish an unsponsored 
facility without participation by the issuer of the depositary security. Holders of unsponsored DRs 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 of 
the deposited securities.

Investments in foreign securities involve certain inherent risks, including the following:

Political and Economic Factors. Individual economies of certain countries may differ favorably or unfavorably from the United 
States’ economy in such respects as growth of gross national product, rate of inflation, capital reinvestment, resource self-
sufficiency, diversification, and balance of payments position. The internal politics of certain foreign countries may not be as stable 
as those of the United States. Governments in certain foreign countries also continue to participate to a significant degree, through 
ownership interest or regulation, in their respective economies. Action by these governments could include restrictions on foreign 
investment, nationalization, expropriation of goods, or imposition of taxes, and could have a significant effect on market prices of 
securities and payment of interest. The economies of many foreign countries are heavily dependent upon international trade and are 
accordingly affected by the trade policies and economic conditions of their trading partners. Enactment by these trading partners of 
protectionist trade legislation could have a significant adverse effect upon the securities markets of such countries.

Legal and Regulatory Matters. Certain foreign countries may have less supervision of securities markets, brokers and issuers of 
securities, and less financial information available to issuers than is available in the United States.

Currency Fluctuations. A change in the value of any foreign currency against the U.S. dollar will result in a corresponding change 
in the U.S. dollar value of an ADR’s underlying portfolio securities denominated in that currency, or the Fund’s investments that 
provide exposure to the non-U.S. currency.  Such changes will affect the Fund to the extent that the Fund is directly or indirectly 
exposed to foreign securities denominated in foreign currencies.

Taxes. The interest and dividends payable to the Fund may be subject to foreign taxes or withholding, thus reducing the net amount 
of income available for distribution to shareholders. The Fund may not be eligible to pass through to its shareholders any tax credits 
or deductions with respect to such foreign taxes or withholding.

In considering whether to invest in the securities of a non-U.S. company, Infusive considers such factors as the characteristics of 
the particular company, differences between economic trends and the performance of securities markets within the U.S. and those 
within other countries, and also factors relating to the general economic, governmental, and social conditions of the country or 
countries where the company is located. The extent to which a Fund will be invested in non-U.S. companies, foreign countries, and 
DRs will fluctuate from time to time within any limitations described in the Prospectus, depending on Infusive’s assessment of 
prevailing market, economic, and other conditions.
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Emerging Markets. The Fund may invest in foreign securities that may include securities of companies located in developing or 
emerging markets, which entail additional risks, including: less social, economic, and political stability; smaller securities markets 
and lower trading volume, which may result in less liquidity and greater price volatility; national policies that may restrict the 
Fund’s investment opportunities, including restrictions on investments in issuers or industries, or expropriation or confiscation of 
assets or property; and less developed legal structures governing private or foreign investment. Additional risks of emerging 
markets securities may include: more substantial governmental involvement in the economy; less governmental supervision and 
regulation; unavailability of currency hedging techniques; companies that are newly organized and small; differences in auditing 
and financial reporting standards, which may result in unavailability of material information about issuers; and less developed legal 
systems. In addition, emerging securities markets may have different clearance and settlement procedures, which may be unable to 
keep pace with the volume of securities transactions or otherwise make it difficult to engage in such transactions. Settlement 
problems may cause the Fund to miss attractive investment opportunities, hold a portion of assets in cash pending investment, or be 
delayed in disposing of a portfolio security. Such a delay could result in possible liability to a purchaser of the security.

Risk of Investing in Asia. Investments insecurities of issuers in certain Asian countries involve risks not typically associated with 
investments in securities of issuers in other regions. Such heightened risks include, among others, expropriation and/or 
nationalization of assets, confiscatory taxation, piracy of intellectual property, data and other security breaches (especially of data 
stored electronically), political instability, including authoritarian and/or military involvement in governmental decision-making, 
armed conflict and social instability as a result of religious, ethnic and/or socio-economic unrest. Certain Asian economies have 
experienced rapid rates of economic growth and industrialization in recent years, and there is no assurance that these rates of 
economic growth and industrialization will be maintained.

Certain Asian countries have democracies with relatively short histories, which may increase the risk of political instability. These 
countries have faced political and military unrest, and further unrest could present a risk to their local economies and securities 
markets. Indonesia and the Philippines have each experienced violence and terrorism, which has negatively impacted their 
economies. North Korea and South Korea each have substantial military capabilities, and historical tensions between the two 
countries present the risk of war; in the recent past, these tensions have escalated. Any outbreak of hostilities between the two 
countries could have a severe adverse effect on the South Korean economy and securities market. Political, religious, and border 
disputes persist in India. India has recently experienced and may continue to experience civil unrest and hostilities with certain of 
its neighboring countries. Increased political and social unrest in these geographic areas could adversely affect the performance of 
investments in this region.

Certain governments in this region administer prices on several basic goods, including fuel and electricity, within their respective 
countries. Certain governments may exercise substantial influence over many aspects of the private sector in their respective 
countries and may own or control many companies. Future government actions could have a significant effect on the economic 
conditions in this region, which in turn could have a negative impact on private sector companies. There is also the possibility of 
diplomatic developments adversely affecting investments in the region.

Corruption and the perceived lack of a rule of law in dealings with international companies in certain Asian countries may 
discourage foreign investment and could negatively impact the long-term growth of certain economies in this region. In addition, 
certain countries in the region are experiencing high unemployment and corruption, and have fragile banking sectors.
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Some economies in this region are dependent on a range of commodities, including oil, natural gas and coal. Accordingly, they are 
strongly affected by international commodity prices and particularly vulnerable to any weakening in global demand for these 
products. The market for securities in this region may also be directly influenced by the flow of international capital, and by the 
economic and market conditions of neighboring countries. Adverse economic conditions or developments in neighboring countries 
may increase investors’ perception of the risk of investing in the region as a whole, which may adversely impact the market value 
of the securities issued by companies in the region.

Risk of Investing in Australasia. The economies of Australasia, which include Australia and New Zealand, are dependent on 
exports from the agricultural and mining sectors. This makes Australasian economies susceptible to fluctuations in the commodity 
markets. Australasian economies are also increasingly dependent on their growing service industries. Australia and New Zealand 
are located in a part of the world that has historically been prone to natural disasters, such as drought and flooding. Any such event 
in the future could have a significant adverse impact on the economies of Australia and New Zealand and affect the value of 
securities held by a Fund. The economies of Australia and New Zealand are dependent on trading with certain key trading partners, 
including Asia, Europe and the United States. The Australia–U.S. Free Trade Agreement has significantly expanded the trading 
relationship between the United States and Australia. Economic events in the United States, Asia, or in other key trading countries 
can have a significant economic effect on the Australian economy. The economies of Australia and New Zealand are heavily 
dependent on the mining sector. Passage of new regulations limiting foreign ownership of companies in the mining sector or 
imposition of new taxes on profits of mining companies may dissuade foreign investment, and as a result, have a negative impact 
on companies to which a Fund has exposure.

Risk of Investing in Brazil. Investing in Brazil involves certain considerations not typically associated with investing in the United 
States. Additional considerations include: (i) investment and repatriation controls, which could affect the Fund’s ability to operate, 
and to qualify for the favorable tax treatment afforded to RICs for U.S. federal income tax purposes; (ii) fluctuations in the rate of 
exchange between the Brazilian Real and the U.S. Dollar; (iii) the generally greater price volatility and lesser liquidity that 
characterize Brazilian securities markets, as compared with U.S. markets; (iv) the effect that balance of trade could have on 
Brazilian economic stability and the Brazilian government's economic policy; (v) potentially high rates of inflation, a rising 
unemployment rate, and a high level of debt, each of which may hinder economic growth; (vi) governmental involvement in and 
influence on the private sector; (vii) Brazilian accounting, auditing and financial standards and requirements, which differ from 
those in the United States; (viii) political and other considerations, including changes in applicable Brazilian tax laws; and 
(ix) restrictions on investments by foreigners. In addition, commodities, such as oil, gas and minerals, represent a significant 
percentage of Brazil’s exports and, therefore, its economy is particularly sensitive to fluctuations in commodity prices. 
Additionally, an investment in Brazil is subject to certain risks stemming from political and economic corruption. For example, the 
Brazilian Federal Police conducted a criminal investigation into corruption allegations, known as Operation Car Wash, which led to 
charges against high level politicians and corporate executives and resulted in substantial fines for some of Brazil’s largest 
companies. This has had a widespread political and economic impact and may continue to affect negatively the country and the 
reputation of Brazilian companies connected with the investigation, and therefore, the trading price of securities issued by those 
companies. While the economy of Brazil has enjoyed substantial economic growth in recent years, there can be no guarantee that 
this growth will continue.

Risk of Investing in Canada. The United States is Canada’s largest trading and investment partner, and the Canadian economy is 
significantly affected by developments in the U.S. economy. Since the implementation of the North American Free Trade 
Agreement in 1994 among Canada, the United States and Mexico, total two-way merchandise trade between the United States and 
Canada has more than doubled. Any downturn in U.S. or Mexican economic activity is likely to have an adverse impact on the 
Canadian economy. The Canadian economy is also dependent upon external trade with other key trading partners, specifically 
China and the United Kingdom. As a result, Canada is dependent on the economies of these other countries. In addition, Canada is 
a large supplier of natural resources (e.g., oil, natural gas and agricultural products). As a result, the Canadian economy is sensitive 
to fluctuations in certain commodity prices.
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Risk of Investing in Central and South America. The economies of certain Central and South American countries have experienced 
high interest rates, economic volatility, inflation, currency devaluations, government defaults, high unemployment rates and 
political instability which can adversely affect issuers in these countries. In addition, commodities (such as oil, gas and minerals) 
represent a significant percentage of exports for the regions and many economies in these regions are particularly sensitive to 
fluctuations in commodity prices. Adverse economic events in one country may have a significant adverse effect on other countries 
of these regions.

The governments of certain countries in Central and South America may exercise substantial influence over many aspects of the 
private sector and may own or control many companies. Future government actions could have a significant effect on the economic 
conditions in such countries, which could have a negative impact on the securities in which a Fund invests. Diplomatic 
developments may also adversely affect investments in certain countries in Central and South America. Some countries in Central 
and South America may be affected by public corruption and crime, including organized crime.

Certain countries in Central and South America may be heavily dependent upon international trade and, consequently, have been 
and may continue to be negatively affected by trade barriers, exchange controls, managed adjustments in relative currency values 
and other protectionist measures imposed or negotiated by the countries with which they trade. These countries also have been and 
may continue to be adversely affected by economic conditions in the countries with which they trade. In addition, certain issuers 
located in countries in Central and South America in which a Fund invests may have dealings with countries subject to sanctions 
and/or embargoes imposed by the U.S. government and the United Nations and/or countries identified by the U.S. government as 
state sponsors of terrorism. An issuer may sustain damage to its reputation if it is identified as an issuer that has dealings with such 
countries. A Fund may be adversely affected if it invests in such issuers.

Risk of Investing in China. Investments in securities of companies domiciled in China involve a high degree of risk and special 
considerations not typically associated with investing in the U.S. securities markets. Such heightened risks include, among others, 
an authoritarian government, popular unrest associated with demands for improved political, economic and social conditions, the 
impact of regional conflict on the economy and hostile relations with neighboring countries.

Military conflicts, either in response to internal social unrest or conflicts with other countries, could disrupt economic development. 
The Chinese economy is vulnerable to the long-running disagreements with Hong Kong related to integration and religious and 
nationalist disputes with Tibet and the Xinjiang region. China has a complex territorial dispute regarding the sovereignty of Taiwan 
that has included threats of invasion; Taiwan-based companies and individuals are significant investors in China. Military conflict 
between China and Taiwan may adversely affect securities of Chinese issuers. In addition, China has strained international relations 
with Japan, India, Russia and other neighbors due to territorial disputes, historical animosities and other defense concerns. China 
could be affected by military events on the Korean peninsula or internal instability within North Korea. These situations may cause 
uncertainty in the Chinese market and may adversely affect performance of the Chinese economy.
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The Chinese government has implemented significant economic reforms in order to liberalize trade policy, promote foreign 
investment in the economy, reduce government control of the economy and develop market mechanisms. However, there can be no 
assurance that these reforms will continue or that they will be effective. Despite reforms and privatizations of companies in certain 
sectors, the Chinese government still exercises substantial influence over many aspects of the private sector and may own or 
control many companies. The Chinese government continues to maintain a major role in economic policy making and investing in 
China involves risk of loss due to expropriation, nationalization, confiscation of assets and property or the imposition of restrictions 
on foreign investments and on repatriation of capital invested. In addition, there is less regulation and monitoring of Chinese 
securities markets and the activities of investors, brokers and other participants than in the United States. Accordingly, issuers of 
securities in China are not subject to the same degree of regulation as are U.S. issuers with respect to such matters as insider trading 
rules, tender offer regulation, stockholder proxy requirements and the requirements mandating timely and accurate disclosure of 
information. Stock markets in China are in the process of change and further development. This may lead to trading volatility, 
difficulty in the settlement and recording of transactions and difficulty in interpreting and applying the relevant regulation. The 
Infusive Global Clean Energy ETF may invest in H-Shares (securities of companies incorporated in the People’s Republic of China 
(“PRC”) that are denominated in Hong Kong dollars and listed on the Hong Kong Exchange). The Fund may also invest in certain 
Hong Kong listed securities known as Red-Chips (securities issued by companies incorporated in certain foreign jurisdictions, 
which are controlled, directly or indirectly, by entities owned by the national government or local governments in the PRC and 
derive substantial revenues or allocate substantial assets in the PRC) and P-Chips (securities issued by companies incorporated in 
certain foreign jurisdictions, which are controlled, directly or indirectly, by individuals in the PRC and derive substantial revenues 
or allocate substantial assets in the PRC). P-Chips or Red-Chips of issuers that also issue A-Shares (securities of companies that are 
listed on the Shanghai or Shenzhen stock exchanges that are mostly limited to domestic investors and denominated in renminbi) 
may trade at significant discounts to their A-Shares counterparts. The issuance of H-Shares by Chinese companies and the ability to 
obtain a “back-door listing” through Red-Chips or P-Chips is still regarded by the Chinese authorities as an experiment in 
economic reform. “Back-door listing” is a means by which a mainland Chinese company issues Red-Chips or P-Chips to obtain 
quick access to international listing and international capital. All of these share mechanisms are relatively untested and subject to 
political and economic policy in China. Chinese securities have recently experienced substantial volatility, which is expected to 
continue in the future.

While the Chinese economy has grown rapidly in recent years, there is no assurance that this growth rate will be maintained. China 
may experience substantial rates of inflation or economic recessions, causing a negative effect on the economy and securities 
market. China’s economy is heavily dependent on export growth. Reduction in spending on Chinese products and services, 
institution of tariffs or other trade barriers or a downturn in any of the economies of China’s key trading partners may have an 
adverse impact on the securities of Chinese issuers.

The tax laws and regulations in the PRC are subject to change, including the issuance of authoritative guidance or enforcement, 
possibly with retroactive effect. The interpretation, applicability and enforcement of such laws by PRC tax authorities are not as 
consistent and transparent as those of more developed nations, and may vary over time and from region to region. The application 
and enforcement of PRC tax rules could have a significant adverse effect on a Fund and its investors, particularly in relation to 
capital gains withholding tax imposed upon non-residents.

There has been increased attention from the SEC and the Public Company Accounting Oversight Board (“PCAOB”) with regard to 
international auditing standards of U.S.-listed companies with significant operations in China as well as PCAOB-registered 
auditing firms in China. Currently, the SEC and PCAOB are only able to get limited information about these auditing firms and are 
restricted from inspecting the audit work and practices of registered accountants in China. These restrictions may result in the 
unavailability of material information about issuers in China or an issuer's operations in China.
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Risk of Investing in Developed Countries. Many countries with developed markets have recently experienced significant economic 
pressures. These countries generally tend to rely on the services sectors (e.g., the financial services sector) as the primary source of 
economic growth and may be susceptible to the risks of individual service sectors. For example, companies in the financial services 
sector are subject to governmental regulation and, recently, government intervention, which may adversely affect the scope of their 
activities, the prices they can charge and amount of capital they must maintain. Recent dislocations in the financial sector and 
perceived or actual governmental influence over certain financial companies may lead to credit rating downgrades and, as a result, 
impact, among other things, revenue growth for such companies. If financial companies experience a prolonged decline in revenue 
growth, certain developed countries that rely heavily on financial companies as an economic driver may experience a correlative 
slowdown. Recently, new concerns have emerged with respect to the economic health of certain developed countries. These 
concerns primarily stem from heavy indebtedness of many developed countries and their perceived inability to continue to service 
high debt loads without simultaneously implementing stringent austerity measures. Such concerns have led to tremendous 
downward pressure on the economies of these countries. As a result, it is possible that interest rates on debt of certain developed 
countries may rise to levels that make it difficult for such countries to service such debt. Spending on health care and retirement 
pensions in most developed countries has risen dramatically over the last few years. Medical innovation, extended life expectancy 
and higher public expectations are likely to continue the increase in health care and pension costs. Any increase in health care and 
pension costs will likely have a negative impact on the economic growth of many developed countries. Certain developed countries 
rely on imports of certain key items, such as crude oil, natural gas, and other commodities. As a result, an increase in demand for, 
or price fluctuations of, certain commodities may negatively affect developed country economies. Developed market countries 
generally are dependent on the economies of certain key trading partners. Changes in any one economy may cause an adverse 
impact on several developed countries. In addition, heavy regulation of, among others, labor and product markets may have an 
adverse effect on certain issuers. Such regulations may negatively affect economic growth or cause prolonged periods of recession. 
Such risks, among others, may adversely affect the value of a Fund’s investments.

Risk of Investing in Emerging Markets. Investments in emerging market countries may be subject to greater risks than investments 
in developed countries. These risks include: (i) less social, political, and economic stability; (ii) greater illiquidity and price 
volatility due to smaller or limited local capital markets for such securities, or low or non-existent trading volumes; (iii) custodians, 
clearinghouses, foreign exchanges and broker-dealers may be subject to less scrutiny and regulation by local authorities; (iv) local 
governments may decide to seize or confiscate securities held by foreign investors and/or local governments may decide to suspend 
or limit an issuer’s ability to make dividend or interest payments; (v) local governments may limit or entirely restrict repatriation of 
invested capital, profits, and dividends; (vi) capital gains may be subject to local taxation, including on a retroactive basis; 
(vii) issuers facing restrictions on dollar or euro payments imposed by local governments may attempt to make dividend or interest 
payments to foreign investors in the local currency; (viii) investors may experience difficulty in enforcing legal claims related to 
the securities and/or local judges may favor the interests of the issuer over those of foreign investors; (ix) bankruptcy judgments 
may only be permitted to be paid in the local currency; (x) limited public information regarding the issuer may result in greater 
difficulty in determining market valuations of the securities; and (xi) lack of financial reporting on a regular basis, substandard 
disclosure and differences in accounting standards may make it difficult to ascertain the financial health of an issuer.

Emerging market securities markets are typically marked by a high concentration of market capitalization and trading volume in a 
small number of issuers representing a limited number of industries, as well as a high concentration of ownership of such securities 
by a limited number of investors. In addition, brokerage and other costs associated with transactions in emerging market securities 
can be higher, sometimes significantly, than similar costs incurred in securities markets in developed countries. Although some 
emerging markets have become more established and tend to issue securities of higher credit quality, the markets for securities in 
other emerging market countries are in the earliest stages of their development, and these countries issue securities across the credit 
spectrum. Even the markets for relatively widely traded securities in emerging market countries may not be able to absorb, without 
price disruptions, a significant increase in trading volume or trades of a size customarily undertaken by institutional investors in the 
securities markets of developed countries. The limited size of many of these securities markets can cause prices to be erratic for 
reasons apart from factors that affect the soundness and competitiveness of the securities issuers. For example, prices may be 
unduly influenced by traders who control large positions in these markets. Additionally, market making and arbitrage activities are 
generally less extensive in such markets, which may contribute to increased volatility and reduced liquidity of such markets. The 
limited liquidity of emerging market country securities may also affect a Fund’s ability to accurately value its portfolio securities or 
to acquire or dispose of securities at the price and time it wishes to do so or in order to meet redemption requests.
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Many emerging market countries suffer from uncertainty and corruption in their legal frameworks. Legislation may be difficult to 
interpret and laws may be too new to provide any precedential value. Laws regarding foreign investment and private property may 
be weak or non-existent. Sudden changes in governments may result in policies which are less favorable to investors such as 
policies designed to expropriate or nationalize “sovereign” assets. Certain emerging market countries in the past have expropriated 
large amounts of private property, in many cases with little or no compensation, and there can be no assurance that such 
expropriation will not occur in the future.

Investment in the securities markets of certain emerging market countries is restricted or controlled to varying degrees. These 
restrictions may limit a Fund’s investment in certain emerging market countries and may increase the expenses of the Fund. Certain 
emerging market countries require governmental approval prior to investments by foreign persons or limit investment by foreign 
persons to only a specified percentage of an issuer’s outstanding securities or a specific class of securities which may have less 
advantageous terms (including price) than securities of the company available for purchase by nationals.

Many emerging market countries lack the social, political, and economic stability characteristic of the United States. Political 
instability among emerging market countries can be common and may be caused by an uneven distribution of wealth, social unrest, 
labor strikes, civil wars, and religious oppression. Economic instability in emerging market countries may take the form of: (i) high 
interest rates; (ii) high levels of inflation, including hyperinflation; (iii) high levels of unemployment or underemployment; 
(iv) changes in government economic and tax policies, including confiscatory taxation; and (v) imposition of trade barriers.

A Fund’s income and, in some cases, capital gains from foreign securities will be subject to applicable taxation in certain of the 
emerging market countries in which it invests, and treaties between the United States and such countries may not be available in 
some cases to reduce the otherwise applicable tax rates.

Emerging markets also have different clearance and settlement procedures, and in certain of these emerging markets there have 
been times when settlements have been unable to keep pace with the volume of securities transactions, making it difficult to 
conduct such transactions.

In the past, certain governments in emerging market countries have become overly reliant on the international capital markets and 
other forms of foreign credit to finance large public spending programs, which in the past have caused huge budget deficits. Often, 
interest payments have become too overwhelming for a government to meet, representing a large percentage of total GDP. These 
foreign obligations have become the subject of political debate and served as fuel for political parties of the opposition, which 
pressure the government not to make payments to foreign creditors, but instead to use these funds for, among other things, social 
programs. Either due to an inability to pay or submission to political pressure, foreign governments have been forced to seek a 
restructuring of their loan and/or bond obligations, have declared a temporary suspension of interest payments or have defaulted. 
These events have adversely affected the values of securities issued by foreign governments and corporations domiciled in those 
countries and have negatively affected not only their cost of borrowing, but their ability to borrow in the future as well.
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Risk of Investing in Europe. Investing in European countries may expose a Fund to the economic and political risks associated with 
Europe in general and the specific European countries in which it invests. The economies and markets of European countries are 
often closely connected and interdependent, and events in one European country can have an adverse impact on other European 
countries. A Fund makes investments in securities of issuers that are domiciled in, or have significant operations in, member 
countries of the Economic and Monetary Union of the European Union (the “EU”), which requires member countries to comply 
with restrictions on inflation rates, deficits, interest rates, debt levels and fiscal and monetary controls, each of which may 
significantly affect every country in Europe. Changes in imports or exports, changes in governmental or EU regulations on trade, 
changes in the exchange rate of the euro (the common currency of certain EU countries), the default or threat of default by an EU 
member country on its sovereign debt, and/or an economic recession in an EU member country may have a significant adverse 
effect on the economies of EU member countries and their trading partners. Although certain European countries do not use the 
euro, many of these countries are obliged to meet the criteria for joining the euro zone. Consequently, these countries must comply 
with many of the restrictions noted above.

A number of countries in the EU have experienced, and may continue to experience, severe economic and financial difficulties. 
Additional EU member countries may also fall subject to such difficulties. These events could negatively affect the value and 
liquidity of the Fund’s investments in euro-denominated securities and derivatives contracts, securities of issuers located in the EU 
or with significant exposure to EU issuers or countries. If the euro is dissolved entirely, the legal and contractual consequences for 
holders of euro-denominated obligations and derivative contracts would be determined by laws in effect at such time. Such 
investments may continue to be held, or purchased, to the extent consistent with the Fund’s investment objective(s) and permitted 
under applicable law. These potential developments, or market perceptions concerning these and related issues, could adversely 
affect the value of the Shares.

Certain countries in the EU have had to accept assistance from supra-governmental agencies such as the International Monetary 
Fund, the European Stability Mechanism (the ESM) or other supra-governmental agencies. The European Central Bank has also 
been intervening to purchase Eurozone debt in an attempt to stabilize markets and reduce borrowing costs. There can be no 
assurance that these agencies will continue to intervene or provide further assistance and markets may react adversely to any 
expected reduction in the financial support provided by these agencies. Responses to the financial problems by European 
governments, central banks and others including austerity measures and reforms, may not work, may result in social unrest and 
may limit future growth and economic recovery or have other unintended consequences.

In addition, one or more countries may abandon the euro and/or withdraw from the EU. The impact of these actions, especially if 
they occur in a disorderly fashion, could be significant and far-reaching. In June 2016, the United Kingdom (U.K.) approved a 
referendum to leave the EU, commonly referred to as “Brexit,” which sparked depreciation in the value of the British pound, short-
term declines in global stock markets and heightened risk of continued worldwide economic volatility. As a result of Brexit, there 
is considerable uncertainty as to the arrangements that will apply to the U.K.’s relationship with the EU and other countries leading 
up to, and following, its withdrawal. This long-term uncertainty may affect other countries in the EU and elsewhere. Further, the 
U.K.'s departure from the EU may cause volatility within the EU, triggering prolonged economic downturns in certain European 
countries or sparking additional member states to contemplate departing the EU. In addition, Brexit can create actual or perceived 
additional economic stresses for the U.K., including potential for decreased trade, capital outflows, devaluation of the British 
pound, wider corporate bond spreads due to uncertainty and possible declines in business and consumer spending as well as foreign 
direct investment.
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Risk of Investing in Japan. Japan may be subject to political, economic, nuclear, labor and other risks. Any of these risks, 
individually or in the aggregate, can impact an investment made in Japan.

Economic Risk. The growth of Japan’s economy has recently lagged that of its Asian neighbors and other major developed 
economies. Since the year 2000, Japan’s economic growth rate has remained relatively low and it may remain low in the future. 
The Japanese economy is heavily dependent on international trade and has been adversely affected by trade tariffs, other 
protectionist measures, competition from emerging economies and the economic conditions of its trading partners. Japan is also 
heavily dependent on oil imports, and higher commodity prices could therefore have a negative impact on the Japanese economy.

Political Risk. Historically, Japan has had unpredictable national politics and may experience frequent political turnover. Future 
political developments may lead to changes in policy that might adversely affect a Fund’s investments. In addition, China has 
become an important trading partner with Japan. Japan’s political relationship with China, however, has been strained. Should 
political tension increase, it could adversely affect the Japanese economy and destabilize the region as a whole.

Large Government Debt Risk. The Japanese economy faces several concerns, including a financial system with large levels of 
nonperforming loans, over-leveraged corporate balance sheets, extensive cross-ownership by major corporations, a changing 
corporate governance structure, and large government deficits. These issues may cause a slowdown of the Japanese economy.

Currency Risk. The Japanese yen has fluctuated widely at times and any increase in its value may cause a decline in exports that 
could weaken the Japanese economy. Japan has, in the past, intervened in the currency markets to attempt to maintain or reduce the 
value of the yen. Japanese intervention in the currency markets could cause the value of the yen to fluctuate sharply and 
unpredictably and could cause losses to investors.

Nuclear Energy Risk. The nuclear power plant catastrophe in Japan in March 2011 may have long-term effects on the Japanese 
economy and its nuclear energy industry, the extent of which are currently unknown.

Labor Risk. Japan has an aging workforce and has experienced a significant population decline in recent years. Japan’s labor 
market appears to be undergoing fundamental structural changes, as a labor market traditionally accustomed to lifetime 
employment adjusts to meet the need for increased labor mobility, which may adversely affect Japan’s economic competitiveness.

Geographic Risk. Natural disasters, such as earthquakes, volcanic eruptions, typhoons and tsunamis, could occur in Japan or 
surrounding areas and could negatively affect the Japanese economy, and, in turn, could negatively affect a Fund.

Risk of Investing in the Middle East. Many Middle Eastern countries have little or no democratic tradition, and the political and 
legal systems in such countries may have an adverse impact on a Fund. Many economies in the Middle East are highly reliant on 
income from the sale of oil or trade with countries involved in the sale of oil, and their economies are therefore vulnerable to 
changes in the market for oil and foreign currency values. As global demand for oil fluctuates, many Middle Eastern economies 
may be significantly impacted.
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In addition, many Middle Eastern governments have exercised and continue to exercise substantial influence over many aspects of 
the private sector. In certain cases, a Middle Eastern country’s government may own or control many companies, including some of 
the largest companies in the country. Accordingly, governmental actions in the future could have a significant effect on economic 
conditions in Middle Eastern countries. This could affect private sector companies and a Fund, as well as the value of securities in 
the Fund’s portfolio.

Certain Middle Eastern markets are in the earliest stages of development. As a result, there may be a high concentration of market 
capitalization and trading volume in a small number of issuers representing a limited number of industries, as well as a high 
concentration of investors and financial intermediaries. Brokers in Middle Eastern countries typically are fewer in number and less 
capitalized than brokers in the United States.

The legal systems in certain Middle Eastern countries also may have an adverse impact on a Fund. For example, the potential 
liability of a shareholder in a U.S. corporation with respect to acts of the corporation generally is limited to the amount of the 
shareholder’s investment. However, the notion of limited liability is less clear in certain Middle Eastern countries. A Fund therefore 
may be liable in certain Middle Eastern countries for the acts of a corporation in which it invests for an amount greater than its 
actual investment in that corporation. Similarly, the rights of investors in Middle Eastern issuers may be more limited than those of 
shareholders of a U.S. corporation. It may be difficult or impossible to obtain or enforce a legal judgment in a Middle Eastern 
country. Some Middle Eastern countries prohibit or impose substantial restrictions on investments in their capital markets, 
particularly their equity markets, by foreign entities such as a Fund. For example, certain countries may require governmental 
approval prior to investment by foreign persons or limit the amount of investment by foreign persons in a particular issuer. Certain 
Middle Eastern countries may also limit investment by foreign persons to only a specific class of securities of an issuer that may 
have less advantageous terms (including price) than securities of the issuer available for purchase by nationals of the relevant 
Middle Eastern country.

The manner in which foreign investors may invest in companies in certain Middle Eastern countries, as well as limitations on those 
investments, may have an adverse impact on the operations of a Fund. For example, in certain of these countries, a Fund may be 
required to invest initially through a local broker or other entity and then have the shares that were purchased re-registered in the 
name of a Fund. Re-registration in some instances may not be possible on a timely basis. This may result in a delay during which a 
Fund may be denied certain of its rights as an investor, including rights as to dividends or to be made aware of certain corporate 
actions. There also may be instances where a Fund places a purchase order but is subsequently informed, at the time of re-
registration, that the permissible allocation of the investment to foreign investors has already been filled and, consequently, a Fund 
may not be able to invest in the relevant company.

Substantial limitations may exist in certain Middle Eastern countries with respect to a Fund’s ability to repatriate investment 
income or capital gains. A Fund could be adversely affected by delays in, or a refusal to grant, any required governmental approval 
for repatriation of capital, as well as by the application to a Fund of any restrictions on investment.

Certain Middle Eastern countries may be heavily dependent upon international trade and, consequently, have been and may 
continue to be negatively affected by trade barriers, exchange controls, managed adjustments in relative currency values and other 
protectionist measures imposed or negotiated by the countries with which they trade. These countries also have been and may 
continue to be adversely impacted by economic conditions in the countries with which they trade. In addition, certain issuers 
located in Middle Eastern countries in which a Fund invests may operate in, or have dealings with, countries subject to sanctions 
and/or embargoes imposed by the U.S. government and the United Nations, and/or countries identified by the U.S. government as 
state sponsors of terrorism. As a result, an issuer may sustain damage to its reputation if it is identified as an issuer which operates 
in, or has dealings with, such countries. A Fund, as an investor in such issuers, will be indirectly subject to those risks.
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Certain Middle Eastern countries have strained relations with other Middle Eastern countries due to territorial disputes, historical 
animosities, defense concerns or other reasons, which may adversely affect the economies of these Middle Eastern countries. 
Certain Middle Eastern countries experience significant unemployment, as well as widespread underemployment. There has also 
been a recent increase in recruitment efforts and an aggressive push for territorial control by terrorist groups in the region, which 
has led to an outbreak of warfare and hostilities. Warfare in Syria has spread to surrounding areas, including many portions of Iraq 
and Turkey. Such hostilities may continue into the future or may escalate at any time due to ethnic, racial, political, religious or 
ideological tensions between groups in the region or foreign intervention or lack of intervention, among other factors.

Risk of Investing in North America. A decrease in imports or exports, changes in trade regulations or an economic recession in any 
North American country can have a significant economic effect on the entire North American region and on some or all of the 
North American countries in which a Fund invests.

The United States is Canada’s and Mexico’s largest trading and investment partner. The Canadian and Mexican economies are 
significantly affected by developments in the U.S. economy. Since the implementation of the North American Free Trade 
Agreement (“NAFTA”) in 1994 among Canada, the United States and Mexico, total merchandise trade among the three countries 
has increased. However, political developments in the United States, including possible termination of NAFTA, may have 
implications for the trade arrangements among the United States, Mexico and Canada, which could negatively affect the value of 
securities held by a Fund. Policy and legislative changes in one country may have a significant effect on North American markets 
generally, as well as on the value of certain securities held by a Fund.

Risk of Investing in the United Kingdom. Investment in United Kingdom issuers may subject a Fund to regulatory, political, 
currency, security, and economic risks specific to the United Kingdom. The United Kingdom economy relies heavily on the export 
of financial services to the United States and other European countries. A prolonged slowdown in the financial services sector may 
have a negative impact on the United Kingdom’s economy. In the past, the United Kingdom has been a target of terrorism. Acts of 
terrorism in the United Kingdom or against United Kingdom interests abroad may cause uncertainty in the United Kingdom 
financial markets and adversely affect the performance of the issuers to which a Fund has exposure. In a referendum held on 
June 23, 2016, the United Kingdom resolved to leave the European Union. The referendum may introduce significant uncertainties 
and instability in the financial markets as the United Kingdom negotiates its exit from the European Union. Recently, the United 
Kingdom’s real estate sector has experienced significant volatility and declines in the value of many real estate securities, including 
real estate funds, real estate investment trusts and real estate holding companies. Increased volatility and investor redemption 
requests in real estate funds may result in the continued decline in the value and liquidity of real estate securities, which may impair 
the ability of a Fund to buy, sell, receive or deliver those securities.

Risk of Investing in Russia. Investing in Russia involves risks and special considerations not typically associated with investing in 
United States. Since the breakup of the Soviet Union at the end of 1991, Russia has experienced dramatic political, economic, and 
social change. The political system in Russia is emerging from a long history of extensive state involvement in economic affairs. 
The country is undergoing a rapid transition from a centrally-controlled command system to a market-oriented, democratic model. 
As a result, companies in Russia are characterized by a lack of: (i) management with experience of operating in a market economy; 
(ii) modern technology; and, (iii) a sufficient capital base with which to develop and expand their operations. It is unclear what will 
be the future effect on Russian companies, if any, of Russia’s continued attempts to move toward a more market-oriented economy. 
Russia’s economy has experienced severe economic recession, if not depression, since 1990 during which time the economy has 
been characterized by high rates of inflation, high rates of unemployment, declining gross domestic product, deficit government 
spending, and a devalued currency. The economic reform program has involved major disruptions and dislocations in various 
sectors of the economy, and those problems have been exacerbated by growing liquidity problems. Russia’s economy is also 
heavily reliant on the energy and defense-related sectors, and is therefore susceptible to the risks associated with these industries. 
Further, Russia presently receives significant financial assistance from a number of countries through various programs. To the 
extent these programs are reduced or eliminated in the future, Russian economic development may be adversely impacted. The 
laws and regulations in Russia affecting Western business investment continue to evolve in an unpredictable manner. Russian laws 
and regulations, particularly those involving taxation, foreign investment and trade, title to property or securities, and transfer of 
title, which may be applicable to the Fund’s activities are relatively new and can change quickly and unpredictably in a manner far 
more volatile than in the United States or other developed market economies. Although basic commercial laws are in place, they 
are often unclear or contradictory and subject to varying interpretation, and may at any time be amended, modified, repealed or 
replaced in a manner adverse to the interest of the Fund.
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As a result of recent events involving Ukraine and Russia, and other political conflict, the United States and the European Union 
imposed sanctions on certain Russian individuals and companies, including certain financial institutions, and have limited certain 
exports and imports to and from Russia. The United States and other nations or international organizations may impose additional, 
broader economic sanctions or take other actions that may adversely affect Russian-related issuers in the future. These sanctions, 
any future sanctions or other actions, or even the threat of further sanctions or other actions, may negatively affect the value and 
liquidity of the Fund’s investments. Russia may undertake countermeasures or retaliatory actions which may further impair the 
value and liquidity of the Fund’s investments.

Futures, Options on Futures and Securities Options. Futures contracts, options on futures and securities options may be used by 
the Fund to simulate investment in its Underlying Index, to facilitate trading or to reduce transaction costs. The Fund may enter into 
futures contracts and options on futures that are traded on a U.S. or non-U.S. futures exchange. The Fund will not use futures, 
options on futures or securities options for speculative purposes.

Futures contracts provide for the future sale by one party and purchase by another party of a specified amount of a specific 
instrument or index at a specified future time and at a specified price. Stock index contracts are based on investments that reflect 
the market value of common stock of the firms included in the investments. The Fund may enter into futures contracts to purchase 
securities indexes when Infusive anticipates purchasing the underlying securities and believes prices will rise before the purchase 
will be made. Upon entering into a futures contract, the Fund will be required to deposit with the broker an amount of cash or cash 
equivalents known as “initial margin,” which is similar to a performance bond or good faith deposit on the contract and is returned 
to the Fund upon termination of the futures contract if all contractual obligations have been satisfied. Subsequent payments, known 
as “variation margin,” will be made to and from the broker daily as the price of the instrument or index underlying the futures 
contract fluctuates, making the long and short positions in the futures contract more or less valuable, a process known as “marking-
to-market.” At any time prior to the expiration of a futures contract, the Fund may elect to close the position by taking an opposite 
position, which will operate to terminate the Fund’s existing position in the contract. To the extent required by law, the Fund will 
segregate liquid assets in an amount equal to its delivery obligations under the futures contracts. An option on a futures contract, as 
contrasted with a direct investment in such a contract, gives the purchaser the right, but no obligation, in return for the premium 
paid, to assume a position in the underlying futures contract at a specified exercise price at any time prior to the expiration date of 
the option. Upon exercise of an option, the delivery of the futures position by the writer of the option to the holder of the option 
will be accompanied by delivery of the accumulated balance in the writer’s futures margin account that represents the amount by 
which the market price of the futures contract exceeds (in the case of a call) or is less than (in the case of a put) the exercise price of 
the option on the futures contract. The potential for loss related to the purchase of an option on a futures contract is limited to the 
premium paid for the option plus transaction costs. Because the value of the option is fixed at the point of sale, there are no daily 
cash payments by the purchaser to reflect changes in the value of the underlying contract; however, the value of the option changes 
daily and that change would be reflected in the NAV of the Fund. The potential for loss related to writing call options is unlimited. 
The potential for loss related to writing put options is limited to the agreed-upon price per share, also known as the “strike price,” 
less the premium received from writing the put. The Fund may purchase and write put and call options on futures contracts that are 
traded on an exchange as a hedge against changes in value of their portfolio securities or in anticipation of the purchase of 
securities, and may enter into closing transactions with respect to such options to terminate existing positions. There is no guarantee 
that such closing transactions can be effected.
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Securities options may be used by the Fund to obtain access to securities in its Underlying Index or to dispose of securities in its 
Underlying Index at favorable prices, to invest cash in a securities index that offers similar exposure to that provided by its 
Underlying Index or otherwise to achieve the Fund’s objective of tracking its Underlying Index. A call option gives a holder the 
right to purchase a specific security at a specified price (“exercise price”) within a specified period of time. A put option gives a 
holder the right to sell a specific security at an exercise price within a specified period of time. The initial purchaser of a call option 
pays the “writer” a premium, which is paid at the time of purchase and is retained by the writer whether or not such option is 
exercised. The Fund may purchase put options to hedge its portfolio against the risk of a decline in the market value of securities 
held and may purchase call options to hedge against an increase in the price of securities it is committed to purchase. The Fund 
may write put and call options along with a long position in options to increase its ability to hedge against a change in the market 
value of the securities it holds or is committed to purchase. The Fund may purchase or sell securities options on a U.S. or non-U.S. 
securities exchange or in the OTC market through a transaction with a dealer. Options on a securities index are typically settled on 
a net basis based on the appreciation or depreciation of the index level over the strike price. Options on single name securities may 
be cash- or physically-settled, depending upon the market in which they are traded. Options may be structured so as to be 
exercisable only on certain dates or on a daily basis. Options may also be structured to have conditions to exercise (i.e., “Knock-in 
Events”) or conditions that trigger termination (i.e., “Knock-out Events”). Investments in futures contracts and other investments 
that contain leverage may require each Fund to maintain liquid assets in an amount equal to its delivery obligations under these 
contracts and other investments. Generally, the Fund maintains an amount of liquid assets equal to its obligations relative to the 
position involved, adjusted daily on a marked-to-market basis. With respect to futures contracts that are contractually required to 
“cash-settle,” the Fund maintains liquid assets in an amount at least equal to the Fund’s daily marked-to-market obligation (i.e., 
each Fund’s daily net liability, if any), rather than the contracts’ notional value (i.e., the value of the underlying asset). By 
maintaining assets equal to its net obligation under cash-settled futures contracts, the Fund may employ leverage to a greater extent 
than if the Fund were required to set aside assets equal to the futures contracts’ full notional value. The Fund bases its asset 
maintenance policies on methods permitted by the SEC and its staff and may modify these policies in the future to comply with any 
changes in the guidance articulated from time to time by the SEC or its staff. Changes in SEC guidance regarding the use of 
derivatives by registered investment companies may adversely impact a Fund’s ability to invest in futures, options or other 
derivatives or make investments in such instruments more expensive.

Government Obligations. The Fund may invest in U.S. Government obligations and other quasi government related obligations. 
Such obligations include Treasury bills, certificates of indebtedness, notes, and bonds, and issues of such entities as the 
Government National Mortgage Association (“GNMA”), Export-Import Bank of the United States, Tennessee Valley Authority, 
Resolution Funding Corporation, Farmers Home Administration, Federal Home Loan Banks, Federal Intermediate Credit Banks, 
Federal Farm Credit Banks, Federal Land Banks, Federal Housing Administration, Federal National Mortgage Association 
(“FNMA”), Federal Home Loan Mortgage Corporation (“FHLMC”), and the Student Loan Marketing Association.

Some of these obligations, such as those of the GNMA, are supported by the full faith and credit of the U.S. Treasury Department; 
others, such as those of the Export-Import Bank of the United States, are supported by the right of the issuer to borrow from the 
U.S. Treasury; others, such as those of the FNMA, are supported by the discretionary authority of the U.S. Government to purchase 
the agency’s obligations; still others, such as those of the Student Loan Marketing Association, are supported only by the credit of 
the instrumentality. No assurance can be given that the U.S. Government would provide financial support to U.S. Government-
sponsored instrumentalities if it is not obligated to do so by law.

The Fund may invest in sovereign, quasi-sovereign, supranational or local authority debt obligations issued by non-U.S. 
governments. A sovereign debtor’s willingness or ability to repay principal and interest in a timely manner may be affected by a 
number of factors, including its cash flow situation, the extent of its foreign reserves, the availability of sufficient foreign exchange 
on the date a payment is due, the relative size of the debt service burden to the economy as a whole, the sovereign debtor’s policy 
toward principal international lenders, and the political constraints to which it may be subject. Emerging market governments could 
default on their sovereign debt. Such sovereign debtors also may be dependent on expected disbursements from foreign 
governments, multilateral agencies and other entities abroad to reduce principal and interest arrearages on their debt. The 
commitments on the part of these governments, agencies, and others to make such disbursements may be conditioned on a 
sovereign debtor’s implementation of economic reforms and/or economic performance and the timely service of such debtor’s 
obligations. Failure to meet such conditions could result in the cancellation of such third parties’ commitments to lend funds to the 
sovereign debtor, which may further impair such debtor’s ability or willingness to service its debt in a timely manner.
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Illiquid Securities. The Fund may invest up to an aggregate amount of 15% of its net assets in illiquid securities (calculated at the 
time of investment). Illiquid securities may include securities subject to contractual or other restrictions on resale and other 
instruments that lack readily available markets, as determined in accordance with SEC staff guidance. The liquidity of a security 
relates to the ability to readily dispose of the security and the price to be obtained upon disposition of the security, which may be 
lower than the price that would be obtained for a comparable, more liquid security. Illiquid securities may trade at a discount to 
comparable, more liquid securities and the Fund may not be able to dispose of illiquid securities in a timely fashion or at their 
expected prices.

Securities issued pursuant to Rule 144A of the Securities Act (“Rule 144A securities”) will be considered liquid if determined to 
be so under procedures adopted by the Board. Infusive is responsible for making the determination as to the liquidity of restricted 
securities (pursuant to the procedures adopted by the Board). The Fund will determine a security to be illiquid if it cannot be sold or 
disposed of in the ordinary course of business within seven days at the value at which the Fund has valued the security. Factors 
considered in determining whether a security is illiquid may include, but are not limited to: the frequency of trades and quotes for 
the security; the number of dealers willing to purchase and sell the security and the number of potential purchasers; the number of 
dealers who undertake to make a market in the security; the nature of the security, including whether it is registered or unregistered, 
and the market place; whether the security has been rated by a nationally recognized statistical rating organization (“NRSRO”); the 
period of time remaining until the maturity of a debt instrument or until the principal amount of a demand instrument can be 
recovered through demand; the nature of any restrictions on resale; and with respect to municipal lease obligations and certificates 
of participation, there is reasonable assurance that the obligation will remain liquid throughout the time the obligation is held and, if 
unrated, an analysis similar to that which would be performed by an NRSRO is performed. If a restricted security is determined to 
be liquid, it will not be included within the category of illiquid securities. Investing in Rule 144A securities could have the effect of 
increasing the level of a Fund’s illiquidity to the extent that the Fund, at a particular point in time may be unable to find qualified 
institutional buyers interested in purchasing the securities. The Fund is permitted to sell restricted securities to qualified 
institutional buyers.

Industry and Sector Risks. The Fund is susceptible to the risks associated with the industries and sectors in which it invests.

Risk of Investing in the Automotive Sub-Industry. The automotive sub-industry can be highly cyclical, and companies in the 
automotive sub-industry may suffer periodic losses. The automotive sub-industry is also highly competitive and there may be, at 
times, excess capacity in the global and domestic automotive sub-industry. Over the last few years, the U.S. automotive sub-
industry experienced a significant downturn; certain automotive companies required stimulus from the U.S. government, while 
others formed strategic industry alliances in order to weather the substantially difficult market conditions. In general, the 
automotive sub-industry is susceptible to labor disputes, product defect litigation, patent expiration, increased pension liabilities, 
rise in material or component prices and changing consumer tastes.

Risk of Investing in the Communication Services Sector. Communication services companies are particularly vulnerable to the 
potential obsolescence of products and services due to technological advances and the innovation of competitors. Companies in the 
communication services sector may also be affected by other competitive pressures, such as pricing competition, as well as 
research and development costs, substantial capital requirements and government regulation. Additionally, fluctuating domestic 
and international demand, shifting demographics and often unpredictable changes in consumer demand can drastically affect a 
communication services company’s profitability. Companies in the communication services may encounter distressed cash flows 
due to the need to commit substantial capital to meet increasing competition, particularly in formulating new products and services 
using new technology. While all companies may be susceptible to network security breaches, certain companies in the 
communication services sector may be particular targets of hacking and potential theft of proprietary or consumer information or 
disruptions in services, which would have a material adverse effect on their businesses. The communications industry is also 
heavily regulated. Certain companies in the U.S., for example, are subject to both state and federal regulations affecting permitted 
rates of return and the kinds of services that may be offered.
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Risk of Investing in the Consumer Discretionary Sector. The consumer discretionary sector includes companies that sell 
nonessential goods and services, including the retail, leisure and entertainment, media and automotive industries. The consumer 
discretionary sector may be affected by changes in domestic and international economies, commodity price volatility, imposition of 
import controls, depletion of resources and labor relations, exchange and interest rates, competition, consumers’ disposable income, 
consumer preferences, social trends and marketing campaigns. In addition, companies in the consumer discretionary sector depend 
heavily on disposable household income and consumer spending, and may be strongly affected by social trends and marketing 
campaigns. Consumer discretionary companies may be adversely affected and lose value more quickly in periods of economic 
downturns given that the products of these companies may be viewed as luxury items during times of economic downturn. 
Companies in the consumer discretionary sector may be subject to severe competition, which may also have an adverse impact on 
their profitability. Changes in demographics and consumer tastes can also affect the demand for, and success of, consumer 
discretionary products. The Fund’s performance may be affected by such susceptibilities if the Fund invests in this sector.

Risk of Investing in the Consumer Durables & Apparel Industry. The consumer durables industry includes companies involved in 
the design, production, or distribution of household durables, leisure equipment and goods, textiles, luxury goods or apparel, each 
of which may be affected by changes in domestic and international economies, consumer confidence, disposable household income 
and spending, and consumer tastes and preferences. Companies in the consumer durables industry face intense competition, which 
may have an adverse effect on their profitability. The success of companies in the consumer durables industry may be strongly 
affected by social trends and marketing campaigns. Companies in the consumer durables industry may be dependent on outside 
financing, which may be difficult to obtain. Many of these companies are dependent on third party suppliers and distribution 
systems. Consumer durables companies may be unable to protect their intellectual property rights or may be liable for infringing 
the intellectual property rights of others. In addition, goods in the consumer durables industry may face the risk of rapid 
obsolescence.

Risk of Investing in the Consumer Goods Industry. The consumer goods industry includes companies involved in the design, 
production or distribution of goods for consumers, including food, household, home, personal and office products, clothing and 
textiles. The success of the consumer goods industry is tied closely to the performance of the domestic and international economy, 
interest rates, exchange rates, competition, consumer confidence and consumer disposable income. The consumer goods industry 
may be affected by trends, marketing campaigns and other factors affecting consumer demand. Governmental regulation affecting 
the use of various food additives may affect the profitability of certain companies in the consumer goods industry. Moreover, 
international events may affect food and beverage companies that derive a substantial portion of their net income from foreign 
countries. In addition, tobacco companies may be adversely affected by new laws, regulations and litigation. Many consumer goods 
may be marketed globally, and consumer goods companies may be affected by the demand and market conditions in other 
countries and regions. Companies in the consumer goods industry may be subject to severe competition, which may also have an 
adverse impact on their profitability. Changes in demographics and consumer preferences may affect the success of consumer 
products.

Risk of Investing in the Consumer Services Industry. The success of consumer product manufacturers and retailers (including food 
and drug retailers, general retailers, media, and travel and leisure) is tied closely to the performance of the domestic and 
international economy, interest rates, exchange rates, competition and consumer confidence. The consumer services industry 
depends heavily on disposable household income and consumer spending. Companies in the consumer services industry may be 
subject to severe competition, which may also have an adverse impact on their profitability. Changes in demographics and 
consumer preferences may affect the success of consumer service providers.

Risk of Investing in the Consumer Staples Sector. Companies in the consumer staples sector may be affected by general economic 
conditions, commodity production and pricing, consumer confidence and spending, consumer preferences, interest rates, product 
cycles, marketing, competition, and government regulation. In particular, the success of food and soft drinks may be strongly 
affected by fads, marketing campaigns and other factors affecting supply and demand. Other risks include changes in global 
economic, environmental and political events, and the depletion of resources. Companies in the consumer staples sector may also 
be negatively impacted by government regulations affecting their products. For example, government regulations may affect the 
permissibility of using various food additives and production methods of companies that make food products, which could affect 
company profitability. Tobacco companies, in particular, may be adversely affected by new laws, regulations and litigation. 
Companies in the consumer staples sector may also be subject to risks relating to the supply of, demand for, and prices of raw 
materials. The prices of raw materials fluctuate in response to a number of factors, including, changes in exchange rates, import and 
export controls, changes in international agricultural and trading policies, and seasonal and weather conditions, among others. In 
addition, the success of food, beverage, household and personal product companies, in particular, may be strongly affected by 
unpredictable factors, such as, demographics, consumer spending, and product trends.
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Risk of Investing in the Information Technology Sector. The information technology sector includes companies that offer software 
and information technology services, manufacturers and distributors of technology hardware and equipment such as 
communications equipment, cellular phones, computers and peripherals, electronic equipment and related instruments and 
semiconductors. Information technology companies face intense competition and potentially rapid product obsolescence. They are 
also heavily dependent on intellectual property rights and may be adversely affected by the loss or impairment of those rights. The 
value of technology companies may fluctuate widely due to competitive pressures, increased sensitivity to short product cycles and 
aggressive pricing, problems relating to bringing their products to market, very high price/earnings ratios, and high personnel 
turnover due to severe labor shortages for skilled technology professionals. The products of technology companies may face 
obsolescence due to rapid technological developments, frequent new product introduction, unpredictable changes in growth rates 
and competition for the services of qualified personnel. Companies in the technology sector are heavily dependent on patent and 
other intellectual property rights. A technology company’s loss or impairment of these rights may adversely affect the company’s 
profitability.

Risk of Investing in the Retail Industry. The retail industry may be affected by changes in domestic and international economies, 
consumer confidence, disposable household income and spending, and consumer tastes and preferences. Companies in the retail 
industry face intense competition, which may have an adverse effect on their profitability. The success of companies in the retail 
industry may be strongly affected by social trends, marketing campaigns and public perceptions. Companies in the retail industry 
may be dependent on outside financing, which may be difficult to obtain. Many of these companies are dependent on third party 
suppliers and distribution systems. Retail companies may be unable to protect their intellectual property rights or may be liable for 
infringing the intellectual property rights of others.

Investment Companies. Subject to the Fund’s UCITS eligibility restrictions discussed below, the Fund may invest in shares of 
other registered investment companies, including other ETFs, closed-end funds, money market mutual funds, unit investment 
trusts, and business development companies in pursuit of its investment objective, in accordance with the limitations established 
under the 1940 Act or in reliance on an exemption from these limitations. The Fund may invest in the securities of other investment 
companies (including money market funds) to the extent permitted by law. Pursuant to the 1940 Act, the Fund’s investment in 
registered investment companies is generally limited to, subject to certain exceptions: (i) 3% of the total outstanding voting stock of 
any one investment company; (ii) 5% of the Fund’s total assets with respect to any one investment company; and (iii) 10% of the 
Fund’s total assets with respect to investment companies in the aggregate. The Fund also may invest in money market mutual funds 
in connection with the Fund’s management of daily cash positions. Investments in the securities of other investment companies 
may involve duplication of advisory fees and certain other expenses. By investing in another investment company, the Fund 
becomes a shareholder of that investment company. As a result, Fund shareholders indirectly will bear a Fund’s proportionate share 
of the fees and expenses paid by Fund shareholders of the other investment company, in addition to the fees and expenses Fund 
shareholders directly bear in connection with the Fund’s own operations.

The SEC has granted exemptive relief to the Trust under Section 12(d)(1)(J) of the 1940 Act permitting the Fund to operate as a 
“fund of funds” and invest in other investment companies without complying with the limitations set forth in Section 12(d)(1) of 
the 1940 Act, subject to certain terms and limitations that are contained in the SEC’s exemptive order. The Fund also may seek to 
enter into Participation Agreements with registered investment companies, including ETFs, in order to exceed the limitations set 
forth in Section 12(d)(1) of the 1940 Act.
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ETPs. Some exchange-traded products (ETPs) are ETFs which are open-end investment companies whose shares are listed on a 
national securities exchange. An ETF is similar to a traditional mutual fund, but trades at different prices during the day on a 
securities exchange. Similar to investments in other investment companies discussed above, the Fund’s investments in ETPs will 
involve duplication of advisory fees and other expenses because the Fund will be investing in another investment company. In 
addition, the Fund’s investment in ETPs is also subject to its limitations on investments in investment companies, as well as any 
exemptions from such limitations granted by the SEC, discussed above. To the extent the Fund invests in ETPs which focus on a 
particular market segment or industry, the Fund will also be subject to the risks associated with investing in those sectors or 
industries. The shares of the ETPs in which the Fund will invest will be listed on a national securities exchange and the Fund will 
purchase or sell these shares on the secondary market at its current market price, which may be more or less than its NAV.

As a purchaser of ETP shares on the secondary market, the Fund will be subject to the market risk associated with owning any 
security whose value is based on market price. ETP shares historically have tended to trade at or near their NAV, but there is no 
guarantee that they will continue to do so. Unlike traditional mutual funds, shares of an ETP may be purchased and redeemed 
directly from the ETPs only in large blocks (typically 50,000 shares or more) and only through participating organizations that have 
entered into contractual agreements with the ETP. The Fund does not expect to enter into such agreements and therefore will not be 
able to purchase and redeem their ETP shares directly from the ETP.

Large-Capitalization Companies. Large-capitalization companies may be less able than smaller capitalization companies to adapt 
to changing market conditions. Large-capitalization companies may be more mature and subject to more limited growth potential 
compared with smaller capitalization companies. Over certain periods, the performance of large-capitalization companies has 
trailed the performance of overall markets.

Lending Portfolio Securities. The Fund may lend its portfolio securities in an amount not exceeding one-third of its total assets to 
financial institutions such as banks and brokers if the loan is collateralized in accordance with applicable regulations. Under the 
present regulatory requirements which govern loans of portfolio securities, the loan collateral must, on each business day, at least 
equal the value of the loaned securities and must consist of cash, letters of credit of domestic banks or domestic branches of foreign 
banks, or securities of the U.S. Government or its agencies. To be acceptable as collateral, letters of credit must obligate a bank to 
pay amounts demanded by the Fund if the demand meets the terms of the letter. Such terms and the issuing bank would have to be 
satisfactory to the Fund. Any loan might be secured by any one or more of the three types of collateral. The terms of the Fund’s 
loans must meet certain tests under the Code.

Securities lending involves exposure to certain risks, such as operational, counterparty, credit and market risk. Delays or 
restrictions upon the Fund’s ability to recover loaned securities exposes the Fund to operational issues surrounding the processing 
and settlement of related trading and could create an inability to dispose of the collateral for the loan(s). All investments made with 
the collateral received are subject to market and other risks associated with such investments. If such investments lose value, the 
Fund will have to cover the loss when repaying the collateral to the borrower, which could require the Fund to liquidate other 
investments in order to return said collateral.

Delays in recovery of loaned securities could result from the event of default or insolvency by a borrower. In such instances, the 
Fund would be exposed to the risk of a possible loss in the value of loaned securities (e.g., the opportunity of disposition at 
favorable prices is lost due to a delay in recover), the risk of a possible opportunity cost of reinvestment (e.g., adverse price 
movement occurs following a cash-in-lieu payment being made where in-kind recovery of securities is not possible), and the risk of 
a possible loss of rights in the collateral, among other risks.
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Market Risk. Market risk arises mainly from uncertainty about future values of securities and other financial instruments held by 
the Fund. The Fund could lose money if the value of securities or other assets decline temporarily due to short-term market 
movements or over a longer period due to prolonged changes in general market conditions, economic trends or events that are not 
specifically related to the issuer of the security or other asset, or factors that affect a particular issuer, region, market, industry, 
sector or asset class. Sharp price declines in securities owned by the Fund, known as flash crash risk, may trigger trading halts, 
which may result in the Fund’s shares trading in the market at an increasingly large discount to NAV during part (or all) of a 
trading day. Local, regional or global events such as war, acts of terrorism, international trade and tariff disputes, epidemics, 
pandemics or other public health issues, recessions, or other events could have a significant and protracted impact on the Fund and 
its investments.

Turbulence in the financial and credit markets and reduced market liquidity may negatively affect issuers, which could have an 
adverse effect on the Fund. Changes in financial and credit market conditions and interest rates generally do not have the same 
impact on all types of securities and other financial instruments, the market value of the Fund’s shares may fluctuate as a result of 
the movement of the overall stock or bond market. Particularly, common stocks tend to be more volatile than other investment 
choices such as bonds and money market instruments, while fixed-income securities with short-term maturities are generally less 
sensitive to such changes than are fixed-income securities with longer-term maturities. In addition, there is a risk that policy 
changes by the U.S. Government, Federal Reserve or other government actors, which could include increasing interest rates, could 
cause increased volatility in financial and credit markets and lead to higher Fund share volatility or higher levels of Fund 
redemptions, which could negatively impact the Fund and cause you to lose money.

An outbreak of infectious respiratory illness caused by a novel coronavirus known as COVID-19 was first detected in China in 
December 2019 and has now been detected globally. On March 11, 2020, the World Health Organization characterized COVID-19 
as a pandemic. The spread of COVID-19 has resulted in travel restrictions, closed international borders, enhanced health screenings 
at ports of entry and elsewhere, disruption of and delays in healthcare service preparation and delivery, prolonged quarantines, 
cancellations, supply chain disruptions and lower consumer demand, as well as 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 of many 
nations or the entire global economy, individual issuers and capital markets in ways that cannot necessarily be foreseen. In 
addition, the impact of infectious illnesses in emerging market countries may be greater due to generally less established healthcare 
systems. Public health crises caused by the COVID-19 outbreak may exacerbate other pre-existing political, social and economic 
risks in certain countries or globally. The duration of the COVID-19 outbreak and its effects cannot be determined with certainty.

Mid-Capitalization Companies. Stock prices of mid-capitalization companies may be more volatile than those of large-
capitalization companies, and, therefore, a Fund’s share price may be more volatile than that of funds that invest a larger percentage 
of their assets in stocks issued by large-capitalization companies. Stock prices of mid-capitalization companies are also more 
vulnerable than those of large-capitalization companies to adverse business or economic developments, and the stocks of mid-
capitalization companies may be less liquid, making it more difficult for the Fund to buy and sell them. In addition, mid-
capitalization companies generally have less diverse product lines than large-capitalization companies and are more susceptible to 
adverse developments related to their products.
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National Closed Market Trading Risk. To the extent that the underlying securities held by the Fund trade on foreign exchanges 
that are closed when the securities exchange on which the Fund’s shares trade is open, there are likely to be deviations between the 
current price of such an underlying security and the last quoted price for the underlying security (i.e., the Fund’s quote from the 
closed foreign market). These deviations may result in premiums or discounts to the Fund’s NAV that may be greater than those 
experienced by other ETFs.

Operational Risk. Infusive and a Fund’s other service providers may experience disruptions or operating errors such as processing 
errors or human errors, inadequate or failed internal or external processes, or systems or technology failures, that could negatively 
impact the Fund. While service providers are required to have appropriate operational risk management policies and procedures, 
their methods of operational risk management may differ from a Fund’s in the setting of priorities, the personnel and resources 
available or the effectiveness of relevant controls. Infusive, through its monitoring and oversight of service providers, seeks to 
ensure that service providers take appropriate precautions to avoid and mitigate risks that could lead to disruptions and operating 
errors. However, it is not possible for Infusive or the other Fund service providers to identify all of the operational risks that may 
affect a Fund or to develop processes and controls to completely eliminate or mitigate their occurrence or effects.

Percentage Limitations. Whenever an investment policy or limitation states a maximum percentage of the Fund’s assets that may 
be invested in any security or other asset, or sets forth a policy regarding quality standards, such standard or percentage limitation 
will be determined immediately after and as a result of the Fund’s acquisition or sale of such security or other asset. Accordingly, 
except with respect to borrowing and illiquid securities, any subsequent change in values, net assets, or other circumstances will not 
be considered in determining whether an investment complies with the Fund’s investment policies and limitations. In addition, if a 
bankruptcy or other extraordinary event occurs concerning a particular investment by the Fund, the Fund may receive stock, real 
estate, or other investments that the Fund would not or could not buy. If this happens, the Fund would sell such investments as soon 
as practicable while trying to maximize the return to its shareholders.

Recent Market Conditions. Decreasing imports or exports, changes in trade regulations and/or an economic recession in the 
United States may have a material adverse effect on the U.S. economy and the securities listed on U.S. exchanges. Policy and 
legislative changes in the United States are changing many aspects of financial and other regulation and may have a significant 
effect on the U.S. markets generally, as well as on the value of certain securities. In addition, a continued rise in the U.S. public 
debt level or U.S. austerity measures may adversely affect U.S. economic growth and the securities to which the Fund have 
exposure.

Regulation Regarding Derivatives. The CFTC subjects advisors to registered investment companies to regulation by the CFTC if 
a fund that is advised by the advisor either (i) invests, directly or indirectly, more than a prescribed level of its liquidation value in 
CFTC-regulated futures, options and swaps (“CFTC Derivatives”), or (ii) markets itself as providing investment exposure to such 
instruments. The CFTC also subjects advisors to registered investment companies to regulation by the CFTC if the registered 
investment company invests in one or more commodity pools. To the extent the Fund uses CFTC Derivatives, it intends to do so 
below such prescribed levels and intends not to market itself as a “commodity pool” or a vehicle for trading such instruments. The 
Fund is not permitted to invest in commodities or commodity derivatives.

Derivative contracts, including, without limitation, swaps, currency forwards, and non-deliverable forwards, are subject to 
regulation under the Dodd-Frank Wall Street Reform and Consumer Protection Act (“Dodd-Frank Act”) in the U.S. and under 
comparable regimes in Europe, Asia and other non-U.S. jurisdictions. Swaps, non-deliverable forwards and certain other 
derivatives traded in the OTC market became subject to variation margin requirements on March 1, 2017 and will be subject to 
phase-in requirements with respect to initial margin, which phase-in period continues through 2020. Implementation of the 
margining and other provisions of the Dodd-Frank Act regarding clearing, mandatory trading, reporting and documentation of 
swaps and other derivatives have impacted and may continue to impact the costs to the Fund of trading these instruments and, as a 
result, may affect returns to investors in the Fund.

As a result of regulatory requirements under the 1940 Act, the Fund is required to maintain an amount of liquid assets, accrued on a 
daily basis, having an aggregate value at least equal to the value of the Fund’s obligations under the applicable derivatives contract. 
To the extent that derivatives contracts are settled on a physical basis, the Fund will generally be required to maintain an amount of 
liquid assets equal to the notional value of the contract. On the other hand, in connection with derivatives contracts that are 
performed on a net basis, the Fund will generally be required to maintain liquid assets, accrued daily, equal only to the accrued 
excess, if any, of the Fund’s obligations over those of its counterparty under the contract. Accordingly, reliance by the Fund on 
physically-settled derivatives contracts may adversely impact investors by requiring the Fund to set aside a greater amount of liquid 
assets than would generally be required if the Fund were relying on cash-settled derivatives contracts.
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Repurchase Agreements. A repurchase agreement is an instrument under which the purchaser (i.e., the Fund) acquires the security 
and the seller agrees, at the time of the sale, to repurchase the security at a mutually agreed-upon time and price, thereby 
determining the yield during the purchaser’s holding period. Repurchase agreements may be construed to be collateralized loans by 
the purchaser to the seller secured by the securities transferred to the purchaser. If a repurchase agreement is construed to be a 
collateralized loan, the underlying securities will not be considered to be owned by the Fund but only to constitute collateral for the 
seller’s obligation to pay the repurchase price, and, in the event of a default by the seller, the Fund may suffer time delays and incur 
costs or losses in connection with the disposition of the collateral.

In any repurchase transaction, the collateral for a repurchase agreement may include: (i) cash items; (ii) obligations issued by the 
U.S. government or its agencies or instrumentalities; or (iii) obligations that, at the time the repurchase agreement is entered into, 
are determined to (A) have exceptionally strong capacity to meet their financial obligations and (B) are sufficiently liquid such that 
they can be sold at approximately their carrying value in the ordinary course of business within seven days.

Repurchase agreements pose certain risks for the Fund that utilizes them. Such risks are not unique to the Fund, but are inherent in 
repurchase agreements. The Fund seeks to minimize such risks, but because of the inherent legal uncertainties involved in 
repurchase agreements, such risks cannot be eliminated. Lower quality collateral and collateral with a longer maturity may be 
subject to greater price fluctuations than higher quality collateral and collateral with a shorter maturity. If the repurchase agreement 
counterparty were to default, lower quality collateral may be more difficult to liquidate than higher quality collateral. Should the 
counterparty default and the amount of collateral not be sufficient to cover the counterparty’s repurchase obligation, the Fund 
would likely retain the status of an unsecured creditor of the counterparty (i.e., the position the Fund would normally be in if it 
were to hold, pursuant to its investment policies, other unsecured debt securities of the defaulting counterparty) with respect to the 
amount of the shortfall. As an unsecured creditor, the Fund would be at risk of losing some or all of the principal and income 
involved in the transaction.

Reverse Repurchase Agreements. Reverse repurchase agreements involve the sale of securities with an agreement to repurchase 
the securities at an agreed-upon price, date and interest payment and have the characteristics of borrowing. Generally, the effect of 
such transactions is that the Fund can recover all or most of the cash invested in the portfolio securities involved during the term of 
the reverse repurchase agreement, while in many cases the Fund is able to keep some of the interest income associated with those 
securities. Such transactions are advantageous only if the Fund has an opportunity to earn a rate of interest on the cash derived from 
these transactions that is greater than the interest cost of obtaining the same amount of cash. Opportunities to realize earnings from 
the use of the proceeds equal to or greater than the interest required to be paid may not always be available, and the Fund intends to 
use the reverse repurchase technique only when Infusive believes it will be advantageous to the Fund. The use of reverse 
repurchase agreements may exaggerate any increase or decrease in the value of the Fund’s assets. The Fund’s exposure to reverse 
repurchase agreements will be covered by liquid assets having a value equal to or greater than the Fund’s obligations under such 
commitments. The use of reverse repurchase agreements is a form of leverage, and the proceeds obtained by the Fund through 
reverse repurchase agreements may be invested in additional securities.

Short-Term Instruments and Temporary Investments. The Fund may invest in short-term instruments, including money market 
instruments, on an ongoing basis to provide liquidity or for other reasons, such as temporary defensive positions in response to 
adverse market, economic, or political conditions. Money market instruments are generally short-term investments that may 
include, but are not limited to: (i) shares of money market funds; (ii) obligations issued or guaranteed by the U.S. government, its 
agencies or instrumentalities (including government-sponsored enterprises); (iii) negotiable certificates of deposit (“CDs”), 
bankers’ acceptances, fixed-time deposits and other obligations of U.S. and non-U.S. banks (including non-U.S. branches) and 
similar institutions; (iv) commercial paper rated, at the date of purchase, “Prime-1” by Moody’s® Investors Service, Inc., “F-1” by 
Fitch Ratings, Inc., or “A-1” by Standard & Poor’s® Financial Services LLC, a subsidiary of S&P Global, Inc. (“S&P Global 
Ratings”), or if unrated, of comparable quality as determined by Infusive; (v) non-convertible corporate debt securities (e.g., bonds 
and debentures) with remaining maturities at the date of purchase of not more than 397 days and that satisfy the rating requirements 
set forth in Rule 2a-7 under the 1940 Act; (vi) repurchase agreements; and (vii) short-term U.S. dollar-denominated obligations of 
non-U.S. banks (including U.S. branches) that, in the opinion of Infusive, are of comparable quality to obligations of U.S. banks 
that may be purchased by the Fund. Any of these instruments may be purchased on a current or forward-settled basis. Time 
deposits are non-negotiable deposits maintained in banking institutions for specified periods of time at stated interest rates. 
Bankers’ acceptances are time drafts drawn on commercial banks by borrowers, usually in connection with international 
transactions.
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Swap Agreements. Swap agreements are contracts between parties in which one party agrees to make periodic payments to the 
other party based on the change in market value or level of a specified rate, index or asset. In return, the other party agrees to make 
periodic payments to the first party based on the return of a different specified rate, index or asset. Swap agreements will usually be 
performed on a net basis, with the Fund receiving or paying only the net amount of the two payments. The net amount of the 
excess, if any, of the Fund’s obligations over its entitlements with respect to each swap is accrued on a daily basis, and an amount 
of liquid assets having an aggregate value at least equal to the accrued excess will be maintained by the Fund.

The Fund may enter into currency, interest rate or index swaps, or, total return swaps (e.g., CFDs). The use of currency, interest 
rate and index swaps is a highly specialized activity that involves investment techniques and risks different from those associated 
with ordinary portfolio security transactions. These transactions generally do not involve the delivery of securities or other 
underlying assets.

The risk of loss with respect to swaps is generally limited to the net amount of payments that the Fund is contractually obligated to 
make. Swap agreements are subject to the risk that the swap counterparty will default on its obligations to pay the Fund and the risk 
that the Fund will not be able to meet its obligations to pay the other party to the agreement. If such a default occurs, the parties 
will have contractual remedies pursuant to the agreements related to the transaction. However, such remedies may be subject to 
bankruptcy and insolvency laws, which could affect the Fund’s rights as a creditor (e.g., the Fund may not receive the net amount 
of payments that it is contractually entitled to receive). Swap agreements may also involve the risk that there is an imperfect 
correlation between the return on a Fund’s obligation to its counterparty and the return on the referenced asset. In addition, swap 
agreements are subject to market and liquidity risk, leverage risk and hedging risk.

Regulations are now in effect that require the Fund to post and collect variation margin (comprised of specified liquid instruments 
and subject to required haircuts) in connection with trading of OTC swaps. Requirements for posting of initial margin in connection 
with OTC swaps will be phased-in over the next several years. The Fund expects that both of these requirements may increase the 
costs of transacting in swaps. In addition, the prudential regulators have indicated that they intend to adopt legislation requiring 
certain regulated counterparties to include in swap agreements terms that restrict the rights of counterparties, such as the Fund, to 
terminate swaps and foreclose upon collateral in the event that the counterparty and/or its affiliates are subject to certain types of 
insolvency proceedings.

Tracking Stocks. A tracking stock is a separate class of common stock whose value is linked to a specific business unit or 
operating division within a larger company and is designed to “track” the performance of such business unit or division. The 
tracking stock may pay dividends to shareholders independent of the parent company. The parent company, rather than the business 
unit or division, generally is the issuer of tracking stock. However, holders of the tracking stock may not have the same rights as 
holders of the company’s common stock.

When-Issued Securities. The Fund may purchase securities on a when-issued basis, for payment and delivery at a later date, 
generally within one month. The price and yield are generally fixed on the date of commitment to purchase, and the value of the 
security is thereafter reflected in the Fund’s NAV. During the period between purchase and settlement, no payment is made by the 
Fund and no interest accrues to the Fund. At the time of settlement, the market value of the security may be more or less than the 
purchase price. When the Fund purchases securities on a when-issued basis, it maintains liquid assets in a segregated account with 
its custodian in an amount equal to the purchase price as long as the obligation to purchase continues.
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Construction and Maintenance of the Underlying Index

A description of the Underlying Index is provided below.

The Underlying Index seeks long-term capital appreciation by investing in a portfolio of global, publicly-listed companies that are 
determined by MSCI, Inc. (the “Index Provider”) to meet the definition of a Consumer Alpha company. Developed by the 
Advisor, Consumer Alpha refers to companies that provide products or services that elicit joy and make the consumer happy, which 
creates inelastic and consistent demand, and ultimately, provides pricing power and steady profit growth for the companies. The 
Advisor has observed that this emotionally-driven consumption is driven by consumers’ deep-rooted, immutable human impulses 
and desires. Consumer Alpha represents the unique focus on the consumer, instead of conventional consumer companies, which 
allows investment across consumer sectors and differentiates the Fund from other consumer sector funds.

In order to select the Consumer Alpha companies for the Underlying Index, the Index Provider utilizes a quantitative methodology 
that includes several systematic and fundamental filters. The Underlying Index is based on the MSCI ACWI IMI Index, its parent 
index which includes large-, mid- and small-capitalization stocks. The systematic filters identify companies that are liquid based on 
average daily traded value, have market capitalizations of $1.0 billion or greater, and are from the consumer staples, consumer 
discretionary, information technology and communication services sectors (as classified by the Global Industry Classification 
Standard (GICS)). Within these GICS sectors, the Index Provider further narrows down the selected companies by filtering for a 
subset of GICS sub-industries that contain Consumer Alpha companies based on these sub-industries providing products or 
services that elicit joy and make the consumer happy. The Index Provider then applies the fundamental filters. These fundamental 
filters are based on the companies’ financial performance and vary for each sub-industry, but in essence seek to identify companies 
that have maintained consistently attractive levels of sales growth and / or profitability relative to their sub-industry. By selecting 
companies that exhibit these fundamental characteristics in their financial performance, this will yield Consumer Alpha companies 
as described above. Finally, the selected securities are weighted in proportion of their free float adjusted market capitalization in 
order to determine the ultimate Underlying Index. The Advisor believes that these quantitative rules create an Underlying Index 
that consists of Consumer Alpha companies. The composition of the Index is reviewed quarterly. Issuers undergoing initial public 
offerings or other relevant corporate action may be added to the Index, consistent with the Index’s selection methodology. The 
Index is constructed to limit turnover and excessive exposure to particular industries or component weights.

Investment Policies and Limitations

The Fund has adopted its investment objective as a non-fundamental investment policy. Therefore, the Fund may change its 
investment objective and Underlying Index without shareholder approval.

The Board has adopted as fundamental policies the following numbered investment restrictions, which cannot be changed without 
the approval of the holders of a majority of the Fund’s outstanding voting securities. A vote of a majority of the outstanding voting 
securities is defined in the 1940 Act as the lesser of (a) 67% or more of the voting securities present at a fund meeting, if the 
holders of more than 50% of the outstanding voting securities are present or represented by proxy and (b) more than 50% of 
outstanding voting securities of the fund.
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For purposes of the following limitations, any limitation which involves a maximum percentage shall not be considered violated 
unless an excess over the percentage occurs immediately after, and is caused by, an acquisition or encumbrances of securities or 
assets of, or borrowings by, the Fund. With respect to the Fund’s fundamental investment restriction on borrowing, asset coverage 
of at least 300% (as defined in the 1940 Act), inclusive of any amounts borrowed, must be maintained at all times.

As a matter of fundamental policy, the Fund will not:

1. Concentrate its investments (i.e., hold 25% or more of its total assets in the stocks of a particular industry or group of 
industries), except that the Fund will concentrate to approximately the same extent that its Underlying Index concentrates 
in the stocks of such particular industry or group of industries. For purposes of this limitation, securities of the U.S. 
government (including its agencies and instrumentalities), repurchase agreements collateralized by U.S. government 
securities, and securities of state or municipal governments and their political subdivisions are not considered to be issued 
by members of any industry.

2. Borrow money, except that (i) the Fund may borrow from banks for temporary or emergency (not leveraging) purposes, 
including the meeting of redemption requests which might otherwise require the untimely disposition of securities, and 
(ii) the Fund may, to the extent consistent with its investment policies, enter into repurchase agreements, reverse 
repurchase agreements, forward roll transactions and similar investment strategies and techniques. To the extent that it 
engages in transactions described in (i) and (ii), the Fund will be limited so that no more than 33 1/3% of the value of its 
total assets (including the amount borrowed) is derived from such transactions. Any borrowings which come to exceed 
this amount will be reduced in accordance with applicable law.

3. Issue any senior security, except as permitted under the 1940 Act, as amended, and as interpreted, modified or otherwise 
permitted by regulatory authority having jurisdiction, from time to time.

4. Make loans, except as permitted under the 1940 Act.

5. Purchase or sell real estate, real estate mortgages, commodities, commodity contracts or derivatives on commodities or 
real estate interests, but this restriction shall not prevent the Fund from trading in non-commodities or real estate interest 
futures contracts and options on futures contracts (including options on currencies to the extent consistent with the Fund’s 
investment objective and policies).

6. Engage in the business of underwriting securities issued by other persons, except to the extent that the Fund may 
technically be deemed to be an underwriter under the 1933 Act in disposing of portfolio securities.

In addition to the investment restrictions adopted as fundamental policies set forth above, the Fund has adopted a non-fundamental 
policy not to invest in the securities of a company for the purpose of exercising management or control, or purchase or otherwise 
acquire any illiquid security, except as permitted under the 1940 Act, which currently permits up to 15% of the Fund’s net assets to 
be invested in illiquid securities (calculated at the time of investment).

The Fund has adopted a non-fundamental investment policy in accordance with Rule 35d-1 under the 1940 Act that, under normal 
circumstances, the Fund will invest at least 80% of its total assets in equity securities and will invest significantly (at least 40%, 
unless market conditions are not deemed favorable, in which case the Fund would invest at least 30%) in securities of non-U.S. 
issuers. An issuer is considered to be from the country where it is located, where it is headquartered or incorporated, where the 
majority of its assets are located or where it generates the majority of its operating income. The Fund will allocate its assets among 
no less than three countries, which may include the United States. The Fund also has adopted a policy to provide its shareholders 
with at least 60 days’ prior written notice of any change in such policy.
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UCITS Eligibility Restrictions

The Fund has adopted a non-fundamental investment policy and non-principal investment strategy to be eligible for investment by 
funds authorized under the UCITS Directive. As such, the Fund has adopted certain non-fundamental policies that may be more 
restrictive than the Fund’s investment policies set forth above and in the prospectus. This requires, in part, that the Fund limit its 
investments to those instruments that are eligible investments for UCITS funds (referred to in the UCITS Directive as “transferable 
securities” and money market instruments), which, in the opinion of the Advisor, is consistent with the types of instruments in 
which the Fund will invest as described in the prospectus and SAI. In addition, the Fund is required to be managed with a 
diversification profile similar to a UCITS fund. In this regard, and notwithstanding anything to the contrary in the prospectus or 
SAI, the Fund: (i) will limit borrowings for temporary purposes to no more than 10% of its net assets; (ii) will not invest more than 
10% of its net assets in other funds or pooled investment vehicles; (iii) will invest in UCITS-eligible assets; (iv) will follow a 
diversification profile similar to UCITS; (v) will invest no more than 20% of its net assets in the securities of a single issuer; 
(vi) will re-invest cash collateral received in accordance with the above diversification rules; (vii) will not invest either directly or 
indirectly through derivatives in private equity, commodities or real estate; and (viii) will not engage in physical short selling.

Management

Trustees and Officers. The Board has responsibility for the overall management and operations of the Fund, including general 
supervision of the duties performed by Infusive and other service providers. Each Trustee serves until he or she resigns, is removed, 
dies, retires or becomes incapacitated or otherwise unable to serve. In the case of a trustee who is employed by the Advisor or any 
of its affiliates (an “Interested Entity”), the term of office of any such trustee shall be deemed to terminate automatically upon the 
termination of that trustee’s employment with that Interested Entity. Each officer shall hold office until his or her successor is 
elected and qualifies or until his or her death, inability to serve, removal or resignation. Trustees who are not “interested 
persons” (as defined in the 1940 Act) of the Trust are referred to as independent trustees (“Independent Trustees”). The address of 
each Trustee and officer is c/o Infusive Asset Management, Inc., 60 East 42nd Street, Suite 1840, New York, New York 10165. 
The Board has designated Conrad Levy as its Board Chair.

Interested Trustees

Name & Year 
of Birth

Position Held
with the Trust

Term of
Office and
Length of
Time Served

Principal
Occupation(s)
During the Past 5
Years

Number of
Portfolios in 
Fund
Complex
Overseen by
Trustee

Other
Directorships
Held by
Trustee

Conrad Levy1

1968
Trustee; 
Chairman of the 
Board

Since Inception2 Chief Operating Officer of 
Infusive Asset 
Management, Inc. since 
May 2018; Global Chief 
Operating Officer of 
Brummer & Partners June 
2013-January 2018

1 N/A

1 Conrad Levy is deemed to be an “interested person” (as defined in the 1940 Act) of the Trust due to his affiliations with Infusive 
and its affiliates.

2 The inception date of the Trust is July 16, 2019.
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Independent Trustees

Name & Year 
of Birth

Position Held
with the Trust

Term of
Office and
Length of
Time
Served

Principal
Occupation(s) 
During the Past 5
Years

Number of
Portfolios in
Fund Complex
Overseen by
Trustee

Other
Directorships
Held by
Trustee

Herbert M. 
Chain
1952

Trustee Since Inception1 Senior Director, Marks Paneth 
LLP from August 2020 to 
present; Asst. Professor, 
Department of Accountancy, 
and Executive Director, Center 
for Executive Education, 
Tobin College of Business, St. 
John's University from May 
2017 to August 2020; 
Principal and Managing 
Member of HMC Business 
Consulting, LLC from 
September 2015 to present; 
Senior Audit Partner, Deloitte 
from June 1988 to May 2015.

1 Director and 
Audit 
Committee 
Chair of RENN 
Fund (closed-
end fund)

Carlo A. 
Montagna
1964

Trustee Since Inception1 Independent Director, The 
Directors’ Office2 from 2010 
to present; Associate, Novitas 
Partners3 from 2010 until 
2015; Head of Int. Dept. at 
European Fund Administration 
S.A. from 2009-2010; 
Managing Director at BNY 
Mellon from 2003-2009; 
Investment Banker at IMI 
Group 1993-2003.

1 Director of 
Corporacion 
America 
Airports S.A.

1 The inception date of the Trust is July 16, 2019.

2 The Directors’ Office is a practical of professionals who serve as independent directors of Luxembourg-domiciled investment 
companies, alternative investment funds, or special-purpose vehicles.

3 Novitas Partners is a financial services firm located in the United Kingdom.
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Officers

Name & Year of Birth Position(s) Held with
Trust

Term of Office and
Length of Time Served

Principal Occupation(s)
During the Past 5 Years

Andrea Ruggeri
1965

President & Principal 
Executive Officer

Since Inception1 Chief Executive Officer of 
Infusive Asset 
Management, Inc. from 
September 2017-present; 
Global Head of Liquid 
Alternative Strategies – 
Prime Services at Goldman 
Sachs from January 2010-
August 2016

Conrad Levy
1968

Treasurer & Principal 
Financial Officer; Chief 
Compliance Officer

Since Inception1 Chief Operating Officer of 
Infusive Asset 
Management, Inc. since 
May 2018; Global Chief 
Operating Officer of 
Brummer & Partners 
June 2013-January 2018

Jacques Jenny 
1984

Vice President Since June 24, 2020 Portfolio Manager of Infusive 
Asset Management, Inc.

1 The inception date of the Trust is July 16, 2019.

Additional Information About the Trustees

The following provides information additional to that set forth in the table above regarding other relevant qualifications, 
experience, attributes or skills applicable to each Trustee.

Conrad Levy has extensive experience in the asset management industry, including as the global chief compliance officer at a large 
European hedge fund group and chief operating officer of the Advisor.

Herbert M. Chain has extensive experience in the asset management industry as a senior partner at a top accounting and consulting 
firm serving public and private fund clients.

Carlo A. Montagna has extensive international experience in the banking and finance industry, including in trading strategies, 
managing various accounts, developing back and front office business solutions, launching investment funds, and managing small 
and big companies.
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Board – Leadership Structure and Oversight Responsibilities

Overall responsibility for oversight of the Fund rests with the Board. The Board has engaged Infusive to manage the Fund on a day-
to-day basis. The Board is responsible for overseeing Infusive and other service providers in the operations of the Fund in 
accordance with the provisions of the 1940 Act, applicable provisions of state and other laws and the Trust’s charter. The Board is 
currently composed of three members, two of whom are Independent Trustees. The Board conducts regular [in person] meetings 
four times a year. In addition, the Board holds special in person or telephonic meetings or informal conference calls to discuss 
specific matters that may arise or require action between regular meetings. The Independent Trustees meet regularly outside the 
presence of management, in executive session or with other service providers to the Trust.

The Board has appointed Conrad Levy, an interested trustee, to serve in the role of Board Chair. The Board Chair’s role is to 
preside at all meetings of the Board and to act as a liaison with service providers, officers, attorneys, and other Trustees generally 
between meetings. The Board Chair may also perform such other functions as may be delegated by the Board from time to time.

Board Committees

The Board has established a Nominating and Governance Committee, an Audit Committee and a Valuation Committee to assist the 
Board in the oversight and direction of the business and affairs of the Fund, and from time to time the Board may establish ad hoc 
committees or informal working groups to review and address the policies and practices of the Fund with respect to certain 
specified matters. The Chair of each Committee is an Independent Trustee. The role of the Chair of each Committee is to preside at 
all meetings of the Committee and to act as a liaison with service providers, officers, attorneys and other Trustees between 
meetings. The Nominating and Auditing Committees meet regularly to conduct the oversight functions delegated to the Committee 
by the Board and reports its finding to the Board. The Board and each standing Committee conduct annual assessments of their 
oversight function and structure. The Board has determined that the Board’s leadership structure is appropriate because it allows 
the Board to exercise independent judgment over management and it allocates areas of responsibility among committees of 
Independent Trustees and the full Board to enhance effective oversight.

The members of the Audit Committee are Herbert M. Chain (Chair) and Carlo A. Montagna, each of whom is an Independent 
Trustee. The purposes of the Audit Committee are to assist the Board (i) in its oversight of the Trust’s accounting and financial 
reporting principles and policies and related controls and procedures maintained by or on behalf of the Trust; (ii) in its oversight of 
the Trust’s financial statements and the independent audit thereof; (iii) in selecting, evaluating and, where deemed appropriate, 
replacing the independent accountants (or nominating the independent accountants to be proposed for shareholder approval in any 
proxy statement); (iv) in evaluating the independence of the independent accountants; (v) in complying with legal and regulatory 
requirements that relate to the Trust’s accounting and financial reporting, internal controls, compliance controls and independent 
audits; and (vi) to assume such other responsibilities as may be delegated by the Board. During the period December 24, 2019 
(commencement of operations) through June 30, 2020, the Audit Committee met one time.

The members of the Nominating and Governance Committee are Carlo A. Montagna (Chair) and Herbert M. Chain, each of whom 
is an Independent Trustee. The Nominating and Governance Committee nominates individuals for Independent Trustee 
membership on the Board. The Nominating and Governance Committee functions include, but are not limited to, the following: 
(i) reviewing the qualifications of any person properly identified or nominated to serve as an Independent Trustee; 
(ii) recommending to the Board and current Independent Trustees the nominee(s) for appointment as an Independent Trustee by the 
Board and current Independent Trustees and/or for election as Independent Trustees by shareholders to fill any vacancy for a 
position of Independent Trustee(s) on the Board; (iii) recommending to the Board and current Independent Trustees the size and 
composition of the Board and Board committees and whether they comply with applicable laws and regulations; 
(iv) recommending a current Independent Trustee to the Board and current Independent Trustees to serve as Board Chair; 
(v) periodic review of the Board’s retirement policy; and (vi) recommending an appropriate level of compensation for the 
Independent Trustees for their services as Trustees, members or chairpersons of committees of the Board, Board Chair and any 
other positions as the Nominating and Governance Committee considers appropriate. The Nominating and Governance Committee 
does not consider Board nominations recommended by shareholders (acting solely in their capacity as a shareholder and not in any 
other capacity). During the period December 24, 2019 (commencement of operations) through June 30, 2020, the Nominating and 
Governance Committee did not meet.
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There is a Valuation Committee, which is comprised of the entire Board, the majority of whom are Independent Trustees, and 
representatives of the Advisor, to take action in connection with the valuation of portfolio securities held by the Fund in accordance 
with the Board-approved Valuation Procedures. The Valuation Committee is authorized to act for the Board in connection with the 
valuation of portfolio securities held by the Fund in accordance with the Trust’s Valuation Procedures. Andrea Ruggeri, the 
President & Principal Executive Officer of the Trust, serves as the Chair of the Valuation Committee. The Valuation Committee 
meets on an ad hoc basis. During the period December 24, 2019 (commencement of operations) through June 30, 2020, the 
Valuation Committee did not meet.

Risk Management

Day-to-day risk management with respect to the Fund is the responsibility of Infusive or other service providers (depending on the 
nature of the risk), subject to the supervision of Infusive. The Fund is subject to a number of risks, including investment, 
compliance, operational, reputational, counterparty and valuation risks, among others. While there are a number of risk 
management functions performed by Infusive and other service providers, as applicable, it is not possible to identify and eliminate 
all of the risks applicable to the Fund. The Trustees have an oversight role in this area, satisfying themselves that risk management 
processes and controls are in place and operating effectively. Risk oversight forms part of the Board’s general oversight of the Fund 
and is addressed as part of various Board and committee activities. In some cases, risk management issues are specifically 
addressed in presentations and discussions. The Board, directly or through a committee, also reviews reports from, among others, 
management and the independent registered public accounting firm for the Trust, as appropriate, regarding risks faced by the Fund 
and management’s risk functions. The Board has appointed a Chief Compliance Officer who oversees the implementation and 
testing of the Trust’s compliance program, including assessments by independent third parties, and reports to the Board regarding 
compliance matters for the Trust and its principal service providers. In testing and maintaining the compliance program, the Chief 
Compliance Officer (and his or her delegates) assesses key compliance risks affecting the Fund, and addresses them in periodic 
reports to the Board. In addition, the Audit Committee meets with both the Fund’s independent registered public accounting firm 
and Infusive’s internal audit group to review risk controls in place that support the Fund as well as test results. Board oversight of 
risk is also performed as needed between meetings through communications between Infusive and the Board. From time to time, 
the Board may modify the manner in which it conducts risk oversight. The Board’s oversight role does not make it a guarantor of 
the Fund’s investment performance or other activities.

Compensation of Trustees.

The Independent Trustees were elected to the Board effective July 16, 2019 and prior to that date had not received any 
compensation from the Trust. The Trust’s officers and any interested Trustees receive no compensation directly from the Trust.

The Independent Trustees determine the amount of compensation that they receive. In determining compensation for the 
Independent Trustees, the Independent Trustees take into account a variety of factors including, among other things, their collective 
significant work experience (e.g., in business and finance, government or academia). The Independent Trustees also recognize that 
these individuals’ advice and counsel are in demand by other organizations, that these individuals may reject other opportunities 
because of the time demands of their duties as Independent Trustees, and that they undertake significant legal responsibilities. The 
Independent Trustees also consider the compensation paid to independent board members of other registered investment company 
complexes of comparable size.
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The Independent Trustees are paid an annual retainer of $20,000. All Trustees are reimbursed for their travel expenses and other 
reasonable out-of-pocket expenses incurred in connection with attending Board meetings. The Trust does not accrue pension or 
retirement benefits as part of the Fund’s expenses, and Trustees are not entitled to benefits upon retirement from the Board.

The Trustees received the following compensation, paid by the Trust, during the period December 24, 2019 (commencement of 
operations) through June 30, 2020:

Name

Aggregate 
Compensation 
from the Fund

Pension or 
Retirement 

Benefits Accrued 
As Part of Trust 

Expenses

Estimated 
Annual 

benefits Upon 
Retirement

Total 
Compensation 

From the 
Fund and 

Fund 
Complex

Conrad Levy $ 0 $ 0 $ 0 $ 0
Herbert M. Chain $ 20,000 $ 0 $ 0 $ 20,000
Carlo A. Montagna $ 16,088.76 $ 0 $ 0 $ 16,088.76

Fund Shares Owned by Trustees 

The following table shows the dollar amount ranges of each Trustee’s “beneficial ownership” of Shares of the Funds and in all 
registered investment companies in the Fund Complex as of December 31, 2019. Dollar amount ranges disclosed are established by 
the SEC. “Beneficial ownership” is determined in accordance with Rule 16a-1(a)(2) under the Securities Exchange Act of 1934 
(the “1934 Act”). The Trustees and officers of the Trust own less than 1% of the outstanding Shares of the Trust as of September 
30, 2020.

Name Dollar Range of Shares
Aggregate Dollar Range of Shares

(All Funds in the Complex)
Interested Trustees

Conrad Levy None None
Independent Trustees

Herbert M. Chain None None
Carlo A. Montagna None None

As of December 31, 2019, none of the Independent Trustees or their immediate family members owned beneficially or of record 
any securities of Infusive (the Fund’s investment advisor), the Distributor or any person controlling, controlled by or under 
common control with Infusive or the Distributor. 
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Proxy Voting Policy and Procedures

The Proxy Voting Policy is intended to protect shareholder interests and comply with applicable state and federal corporate and 
securities laws. It applies to any voting rights with respect to securities held in accounts of the Fund. To assist the Advisor in its 
responsibility for voting proxies and administering the overall proxy voting process, the Advisor has retained Institutional 
Shareholder Services (“ISS”) as an expert in the proxy voting and corporate governance area. ISS is a subsidiary of Vestar Capital 
Partners VI, L.P., a leading U.S. middle market private equity firm. The services provided by ISS include in-depth research, global 
issuer analysis, and voting recommendations as well as vote execution, reporting and record keeping. ISS issues monthly reports, 
which are reviewed by the Advisor to assure proxies are being voted properly. The Advisor and ISS also perform checks on a 
quarterly basis to match the voting activity with available shareholder meeting information. ISS’ management meets on a regular 
basis to discuss its approach to new developments and amendments to existing proxy voting guidelines (the “Guidelines”). 
Information on such developments and amendments are then provided to the Advisor. The Advisor has also subscribed to ISS's 
Sustainability Policy, which provides voting recommendations consistent with the objectives of sustainability-minded investors and 
fiduciaries. ISS's Sustainability Policy seeks to promote sustainable business practices advocating for stewardship of the 
environment, fair labor practices, non-discrimination, the protection of human rights, and the advancement of principles of good 
corporate governance. When making proxy votes, the Advisor typically follows the Guidelines as modified by the ISS 
Sustainability Policy.

The Guidelines are maintained and implemented by ISS and are an extensive list of common proxy voting issues with 
recommended voting actions based on the overall goal of achieving maximum shareholder value and protection of shareholder 
interests and rights. Generally, proxies are voted in accordance with the voting recommendations contained in the Guidelines. If 
necessary, the Advisor will be consulted by ISS on non-routine issues. Proxy issues and factors considered when resolving proxy 
issues in the Guidelines include, but are not limited to:

• Election of Directors – considering all factors such as director qualifications, term of office and age limits.

• Proxy Contests – considering factors such as voting nominees in contested elections and reimbursement of expenses.

• Election of Auditors – considering factors such as independence and reputation of the auditing firm.

• Proxy Contest Defenses – considering factors such as board structure and cumulative voting.

• Tender Offer Defenses – considering factors such as poison pills (stock purchase rights plans) and fair price provisions.

• Miscellaneous Governance Issues – considering factors such as confidential voting and equal access.

• Capital Structure – considering factors such as common stock authorization and stock distributions.

• Executive and Director Compensation – considering factors such as performance goals and employee stock purchase 
plans.

• State of Incorporation – considering factors such as state takeover statutes and voting on reincorporation proposals.

• Mergers and Corporate Restructuring – considering factors such as spin-offs and asset sales.

• Mutual Fund Proxy Voting – considering factors such as election of directors and proxy contests.

• Social and Corporate Responsibility Issues – considering factors such as social, environmental, and labor issues.

A full description of the Guidelines and voting policy is maintain by the Advisor, and a complete copy of the Guidelines is 
available without charge, upon request by calling the Advisor at 1-844-INF-JOYY (1-844-463-5699).
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Conflicts of Interest

From time to time, proxy issues may pose a material conflict of interest between the Fund’s shareholders and the Advisor, the 
Distributor or any affiliates thereof. Due to the limited nature of the Advisor’s activities (e.g., no underwriting business, no 
publicly-traded affiliates, no investment banking activities, and no research recommendations), conflicts of interest are likely to be 
infrequent. Nevertheless, it shall be the duty of the Advisor to monitor potential conflicts of interest. In the event a conflict of 
interest arises, the Advisor will direct ISS to use its independent judgment to vote affected proxies in accordance with approved 
guidelines.

Proxy Voting Recordkeeping

The Advisor, with the assistance of ISS, maintains for a period of at least five years, a record of each proxy statement received and 
materials that were considered when the proxy was voted during the calendar year. Information on how the Fund voted proxies 
relating to portfolio securities for the 12-month (or shorter) period ended June 30 is available without charge, upon request, by 
calling the Advisor at 1-844-INF-JOYY (1-844-463-5699) or on the SEC’s website at http://www.sec.gov.

Control Persons and Principal Holders of Securities

A principal shareholder is any person who owns of record or beneficially 5% or more of the outstanding shares of the Fund. A 
control person is one who owns beneficially or through controlled companies more than 25% of the voting securities of a company 
or acknowledges the existence of control. Shareholders with a controlling interest could affect the outcome of voting or the 
direction of management of the Fund.

As of September 30, 2020, the following persons were known to own of record or beneficially 5% or more of the outstanding 
securities of the Fund: 

Fund Account Name and Address % Owned of Class
Infusive Compounding Global Equities 
ETF

Privateer Capital Trading, LP 
207 San Jacinto Boulevard 
Suite 301 
Austin, TX 78701

 9.8%

No other person owns of record or is known by the Fund to own beneficially 5% or more of the Fund’s outstanding equity 
securities.

Investment Advisory, Administrative and Distribution Services

Investment Advisor. Infusive serves as investment advisor to the Fund pursuant to an investment advisory agreement between the 
Trust, on behalf of the Fund, and Infusive. Infusive is a Delaware corporation and is registered as an investment advisor under the 
Advisers Act. Infusive is wholly-owned by Infusive PLC, a public limited company located in the United Kingdom. Under the 
investment advisory agreement, Infusive, subject to the supervision of the Board and in conformity with the stated investment 
policies of the Fund, manages and administers the Trust and the investment of the Fund’s assets. Infusive is responsible for placing 
purchase and sale orders and providing continuous supervision of the investment portfolio of the Fund.

Pursuant to the investment advisory agreement, Infusive may, from time to time, in its sole discretion and to the extent permitted by 
applicable law, appoint one or more sub-advisors, including, without limitation, affiliates of Infusive, to perform investment 
advisory or other services with respect to the Fund. In addition, Infusive may delegate certain of its investment advisory functions 
under the investment advisory agreement to one or more of its affiliates to the extent permitted by applicable law. Infusive may 
terminate any or all sub-advisors or such delegation arrangements in its sole discretion upon appropriate notice at any time to the 
extent permitted by applicable law.
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Infusive is responsible, under the investment advisory agreement, for substantially all expenses of the Fund, including the cost of 
transfer agency, custody, fund administration, legal, audit and other services. Infusive is not responsible for, and the Fund will bear, 
the management fees, interest expenses, taxes, expenses incurred with respect to the acquisition and disposition of portfolio 
securities and the execution of portfolio transactions, including brokerage commissions, distribution fees or expenses, litigation 
expenses and any extraordinary expenses (as determined by a majority of the Independent Trustees).

For its investment advisory services, Infusive is entitled to receive a management fee of 0.50% of the aggregate average daily net 
assets of the Fund.

Advisory Fees Paid by the Fund for Services

Advisory Fee Accrued Advisory Fees Waived Net Advisory Fees Paid
for the Period Ended for the Period Ended for the Period Ended
June 30 June 30 June 30

Fund 2020* 2020* 2020*

Infusive Compounding Global Equities ETF $ 18,928 0 $ 18,928 

* For the period December 24, 2019 (commencement of operations) through June 30, 2020.

Portfolio Managers. As of September 30, 2020, the Fund’s Portfolio Manager was also primarily responsible for the day-to-day 
management of other Infusive funds and certain other types of portfolios and/or accounts as follows:

Portfolio 
Manager

Registered Investment 
Companies

Other Pooled Investment 
Vehicles Other Accounts 

Number of 
Accounts

Total Assets
($mm)

Number of
Accounts

Total Assets 
($mm)

Number of 
Accounts

Total Assets
($mm)

Jacques Jenny 1 $ 0     2 $ ___       __ $ 0 

Potential Conflicts of Interest

The Portfolio Manager’s management of “other accounts” may give rise to potential conflicts of interest in connection with their 
management of the Fund’s investments, on the one hand, and the investments of the other accounts, on the other. The other 
accounts may have the same investment objective as the Fund. Therefore, a potential conflict of interest may arise as a result of the 
identical investment objectives, whereby the Portfolio Managers could favor one account over another. Another potential conflict 
could include the Portfolio Manager’s knowledge about the size, timing and possible market impact of Fund trades, whereby the 
portfolio managers could use this information to the advantage of other accounts and to the disadvantage of the Fund.

The Advisor has established policies and procedures to ensure that the purchase and sale of securities among all accounts it 
manages are fairly and equitably allocated. There can be no assurance that these policies and procedures will be effective, however.

Portfolio Manager Compensation Overview

The Portfolio Manager’s compensation is comprised of a base salary and a discretionary bonus, which is based on the profitability 
of the Advisor.

Portfolio Manager’s Ownership in the Fund

Jacques Jenny dollar value range of shares owned in the Infusive Global Compounding Equities ETF: $10,001 - $50,000.

Codes of Ethics. The Trust and Infusive have adopted codes of ethics pursuant to Rule 17j-1 under the 1940 Act. The codes of 
ethics permit personnel subject to the codes of ethics to invest in securities, subject to certain limitations, including securities that 
may be purchased or held by the Fund. The codes of ethics are on public file with, and are available from, the SEC.
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Other Service Providers

Administrator, Custodian and Transfer Agent. The Bank of New York Mellon (“Administrator”) serves as 
administrator, custodian and transfer agent for the Fund under the Fund Administration and Accounting Agreement (the 
“Administrator Agreement”). Administrator’s principal address is 240 Greenwich Street, New York, New York 10286. Pursuant to 
the Administrator Agreement with the Trust, Administrator provides necessary administrative, tax and accounting and financial 
reporting services for the maintenance and operations of the Trust and the Fund. In addition, Administrator makes available the 
office space, equipment, personnel and facilities required to provide such services. Pursuant to the Agreement with the Trust, 
Administrator maintains, in separate accounts, cash, securities and other assets of the Trust and the Fund, keeps all necessary 
accounts and records and provides other services. Administrator is required, upon the order of the Trust, to deliver securities held 
by Administrator and to make payments for securities purchased by the Trust for the Fund. Administrator is authorized to appoint 
certain foreign custodians or foreign custody managers for Fund investments outside the United States. Pursuant to the Agreement 
with the Trust, Administrator acts as a transfer agent for the Fund’s authorized and issued shares of beneficial interest, and as 
dividend disbursing agent of the Trust. As compensation for these services, Administrator receives certain out-of-pocket costs, 
transaction fees and asset-based fees which are accrued daily and paid monthly by Infusive from its management fee. For the period 
December 24, 2019 (commencement of operations) through June 30, 2020, the Administrator received $0 for administration 
services.

Distributor. ALPS Distributors, Inc. (the “Distributor”) serves as the distributor of the shares of the Fund. The Distributor’s 
principal address is 1290 Broadway, Suite 1000, Denver, Colorado 80203. Shares are continuously offered for sale by the Fund 
through the Distributor or its agent only in Creation Units, as described in the applicable Prospectus and below in the Creation and 
Redemption of Creation Units section of this SAI. Fund shares in amounts less than Creation Units are not distributed by the 
Distributor or its agent. The Distributor or its agent will arrange for the delivery of the Prospectus and, upon request, this SAI to 
authorized participants purchasing Creation Units and will maintain records of both orders placed with it or its agents and 
confirmations of acceptance furnished by it or its agents. The Distributor is a broker-dealer registered under the Securities 
Exchange Act of 1934, as amended (the “1934 Act”), and a member of the Financial Industry Regulatory Authority, Inc. 
(“FINRA”).

The Distribution Agreement for the Fund provides that it may be terminated at any time, without the payment of any penalty, on at 
least 60 days’ prior written notice to the other party following (i) the vote of a majority of the Independent Trustees, or (ii) the vote 
of a majority of the outstanding voting securities (as defined in the 1940 Act) of the relevant Fund. The Distribution Agreement 
will terminate automatically in the event of its assignment (as defined in the 1940 Act).

Infusive or its affiliates may, from time to time and from its own resources, pay, defray or absorb costs relating to distribution, 
including payments out of its own resources to the Distributor, or to otherwise promote the sale of shares.

Independent Registered Public Accounting Firm. Cohen & Company, Ltd., located at 1350 Euclid Avenue, Suite 800, 
Cleveland, OH 44115, serves as the Trust’s independent registered public accounting firm, audits the Fund’s financial statements, 
and may perform other services.

Counsel. K&L Gates LLP, located at 599 Lexington Avenue, New York, NY 10022, is counsel to the Trust.
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Brokerage Transactions

Subject to policies established by the Board, Infusive is primarily responsible for the execution of the Fund’s portfolio transactions 
and the allocation of brokerage. Infusive does not execute transactions through any particular broker or dealer, but seeks to obtain 
the best net results for the Fund, taking into account such factors as price (including the applicable brokerage commission or dealer 
spread), size of order, difficulty of execution, operational facilities of the firm and the firm’s risk and skill in positioning blocks of 
securities. While Infusive generally seeks reasonable trade execution costs, the Fund does not necessarily pay the lowest spread or 
commission available, and payment of the lowest commission or spread is not necessarily consistent with obtaining the best price 
and execution in particular transactions. Subject to applicable legal requirements, Infusive may select a broker based partly upon 
brokerage or research services provided to Infusive and its clients, including the Fund. In return for such services, Infusive may 
cause the Fund to pay a higher commission than other brokers would charge if Infusive determines in good faith that the 
commission is reasonable in relation to the services provided.

In selecting brokers or dealers to execute portfolio transactions, Infusive seeks to obtain the best price and most favorable execution 
for the Fund and may take into account a variety of factors including: (i) the size, nature and character of the security or instrument 
being traded and the markets in which it is purchased or sold; (ii) the desired timing of the transaction; (iii) Infusive’s knowledge of 
the expected commission rates and spreads currently available; (iv) the activity existing and expected in the market for the 
particular security or instrument, including any anticipated execution difficulties; (v) the full range of brokerage services provided; 
(vi) the broker’s or dealer’s capital; (vii) the quality of research and research services provided; (viii) the reasonableness of the 
commission, dealer spread or its equivalent for the specific transaction; and (ix) Infusive’s knowledge of any actual or apparent 
operational problems of a broker or dealer. Brokers may also be selected because of their ability to handle special or difficult 
executions, such as may be involved in large block trades, less liquid securities, or other circumstances.

Section 28(e) of the 1934 Act permits a U.S. investment advisor, under certain circumstances, to cause an account to pay a broker 
or dealer a commission for effecting a transaction in securities that exceeds the amount another broker or dealer would have 
charged for effecting the same transaction in recognition of the value of brokerage and research services provided by that broker or 
dealer. This includes commissions paid on riskless principal transactions in securities under certain conditions.

From time to time, the Fund may purchase new issues of securities in a fixed price offering. In these situations, the broker may be a 
member of the selling group that will, in addition to selling securities, provide Infusive with research services. FINRA has adopted 
rules expressly permitting these types of arrangements under certain circumstances. Generally, the broker will provide research 
“credits” in these situations at a rate that is higher than that available for typical secondary market transactions. These arrangements 
may not fall within the safe harbor of Section 28(e).

The Fund anticipates that brokerage transactions involving foreign equity securities generally will be conducted primarily on the 
principal stock exchanges of the applicable country. Foreign equity securities may be held by the Fund in the form of depositary 
receipts, or other securities convertible into foreign equity securities. Depositary receipts may be listed on stock exchanges, or 
traded in OTC markets in the United States or Europe, as the case may be. ADRs, like other securities traded in the United States, 
will be subject to negotiated commission rates.

OTC issues, including most fixed-income securities such as corporate debt and U.S. Government securities, are normally traded on 
a “net” basis without a stated commission, through dealers acting for their own account and not as brokers. The Fund will primarily 
engage in transactions with these dealers or deal directly with the issuer unless a better price or execution could be obtained by 
using a broker. Prices paid to a dealer with respect to both foreign and domestic securities will generally include a “spread,” which 
is the difference between the prices at which the dealer is willing to purchase and sell the specific security at the time, and includes 
the dealer’s normal profit.
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Under the 1940 Act, persons affiliated with the Fund and persons who are affiliated with such affiliated persons are prohibited from 
dealing with the Fund as principal in the purchase and sale of securities unless a permissive order allowing such transactions is 
obtained from the SEC. Since transactions in the OTC market usually involve transactions with the dealers acting as principal for 
their own accounts, the Fund will not deal with affiliated persons in connection with such transactions. The Fund will not purchase 
securities during the existence of any underwriting or selling group relating to such securities of which Infusive or any affiliated 
person (as defined in the 1940 Act) thereof is a member except pursuant to procedures adopted by the Board in accordance with 
Rule 10f-3 under the 1940 Act.

Purchases of money market instruments by the Fund are made from dealers, underwriters and issuers. The Fund does not currently 
expect to incur any brokerage commission expense on such transactions because money market instruments are generally traded on 
a “net” basis with dealers acting as principal for their own accounts without a stated commission. The price of the security, 
however, usually includes a profit to the dealer.

Securities purchased in underwritten offerings include a fixed amount of compensation to the underwriter, generally referred to as 
the underwriter’s concession or discount. When securities are purchased or sold directly from or to an issuer, no commissions or 
discounts are paid.

Investment decisions for the Fund and for other investment accounts managed by Infusive and the other Affiliates are made 
independently of each other in light of differing conditions. A variety of factors will be considered in making investment 
allocations. These factors include: (i) investment objectives or strategies for particular accounts, including sector, industry, country 
or region and capitalization weightings; (ii) tax considerations of an account; (iii) risk or investment concentration parameters for 
an account; (iv) supply or demand for a security at a given price level; (v) size of available investment; (vi) cash availability and 
liquidity requirements for accounts; (vii) regulatory restrictions; (viii) minimum investment size of an account; (ix) relative size of 
account; and (x) such other factors as may be approved by Infusive’s general counsel. Moreover, investments may not be allocated 
to one client account over another based on any of the following considerations: (i) to favor one client account at the expense of 
another; (ii) to generate higher fees paid by one client account over another or to produce greater performance compensation to 
Infusive; (iii) to develop or enhance a relationship with a client or prospective client; (iv) to compensate a client for past services or 
benefits rendered to Infusive or to induce future services or benefits to be rendered to Infusive; or (v) to manage or equalize 
investment performance among different client accounts. Infusive may deal, trade and invest for its own respective accounts in the 
types of securities in which the Fund may invest.

Initial public offerings of securities may be over-subscribed and subsequently trade at a premium in the secondary market. When 
Infusive is given an opportunity to invest in such an initial offering or “new” or “hot” issue, the supply of securities available for 
client accounts is often less than the amount of securities the accounts would otherwise take. In order to allocate these investments 
fairly and equitably among client accounts over time, each portfolio manager or a member of his or her respective investment team 
will indicate to Infusive’s trading desk their level of interest in a particular offering with respect to eligible clients’ accounts for 
which that team is responsible. Initial public offerings of U.S. equity securities will be identified as eligible for particular client 
accounts that are managed by portfolio teams who have indicated interest in the offering based on market capitalization of the 
issuer of the security and the investment mandate of the client account and in the case of international equity securities, the country 
where the offering is taking place and the investment mandate of the client account. Generally, shares received during the initial 
public offering will be allocated among participating client accounts within each investment mandate on a pro rata basis. This pro 
rata allocation may result in the Fund receiving less of a particular security than if pro-rating had not occurred. All allocations of 
securities will be subject, where relevant, to share minimums established for accounts and compliance constraints. In situations 
where supply is too limited to be allocated among all accounts for which the investment is eligible, portfolio managers may rotate 
such investment opportunities among one or more accounts so long as the rotation system provides for fair access for all client 
accounts over time. Other allocation methodologies that are considered by Infusive to be fair and equitable to clients may be used 
as well.
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Because different accounts may have differing investment objectives and policies, Infusive may buy and sell the same securities at 
the same time for different clients based on the particular investment objective, guidelines and strategies of those accounts. For 
example, Infusive may decide that it may be entirely appropriate for a growth fund to sell a security at the same time a value fund is 
buying that security. To the extent that transactions on behalf of more than one client of Infusive during the same period may 
increase the demand for securities being purchased or the supply of securities being sold, there may be an adverse effect on price. 
For example, sales of a security by Infusive on behalf of one or more of its clients may decrease the market price of such security, 
adversely impacting other Infusive clients that still hold the security. If purchases or sales of securities arise for consideration at or 
about the same time that would involve the Fund or other clients or funds for which Infusive acts as investment manager, 
transactions in such securities will be made, insofar as feasible, for the respective funds and clients in a manner deemed equitable to 
all.

In certain instances, Infusive may find it efficient for purposes of seeking to obtain best execution, to aggregate or “bunch” certain 
contemporaneous purchases or sale orders of its advisory accounts and advisory accounts of affiliates. In general, all 
contemporaneous trades for client accounts under management by the same portfolio manager or investment team will be bunched 
in a single order if the trader believes the bunched trade would provide each client with an opportunity to achieve a more favorable 
execution at a potentially lower execution cost. The costs associated with a bunched order will be shared pro rata among the clients 
in the bunched order. Generally, if an order for a particular portfolio manager or management team is filled at several different 
prices through multiple trades, all accounts participating in the order will receive the average price (except in the case of certain 
international markets where average pricing is not permitted). While in some cases this practice could have a detrimental effect 
upon the price or value of the security as far as the Fund is concerned, in other cases it could be beneficial to the Fund. Transactions 
effected by Infusive on behalf of more than one of its clients during the same period may increase the demand for securities being 
purchased or the supply of securities being sold, causing an adverse effect on price. The trader will give the bunched order to the 
broker-dealer that the trader has identified as being able to provide the best execution of the order. Orders for purchase or sale of 
securities will be placed within a reasonable amount of time of the order receipt and bunched orders will be kept bunched only long 
enough to execute the order.

The Fund’s purchase and sale orders for securities may be combined with those of other investment companies, clients or accounts 
that Infusive manages or advises. If purchases or sales of portfolio securities of the Fund and one or more other accounts managed 
or advised by Infusive are considered at or about the same time, transactions in such securities are allocated among the Fund and 
the other accounts in a manner deemed equitable to all by Infusive. In some cases, this procedure could have a detrimental effect on 
the price or volume of the security as far as the Fund is concerned. However, in other cases, it is possible that the ability to 
participate in volume transactions and to negotiate lower transaction costs will be beneficial to the Fund. Infusive may deal, trade 
and invest for its own account in the types of securities in which the Fund may invest. Infusive may, from time to time, effect trades 
on behalf of and for the account of the Fund with brokers or dealers that are affiliated with Infusive, in conformity with the 1940 
Act and SEC rules and regulations. Under these provisions, any commissions paid to affiliated brokers or dealers must be 
reasonable and fair compared to the commissions charged by other brokers or dealers in comparable transactions. The Fund will 
not deal with affiliates in principal transactions unless permitted by applicable SEC rules or regulations, or by SEC exemptive 
order.

The following chart reflects the aggregate amount of brokerage commissions paid by the Fund for the period December 24, 2019 
(commencement of operations) through June 30, 2020.

Total Brokerage Commissions
2020 2019 2018

Infusive Compounding Global Equities ETF $ 1,407 N/A N/A
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Portfolio turnover may vary from year to year, as well as within a year. High turnover rates may result in comparatively greater 
brokerage expenses. For the fiscal period December 24, 2019 (commencement of operations) through June 30, 2020, the portfolio 
turnover rate for the Fund was 14%. 

Frequent Trading

The Board has not adopted policies and procedures with respect to frequent purchases and redemptions of Shares by Fund 
shareholders (“market timing”). In determining not to adopt market timing policies and procedures, the Board noted that the Fund 
is expected to be attractive to active institutional and retail investors interested in buying and selling Shares on a short-term basis. 
In addition, the Board considered that, unlike traditional mutual funds, Shares can only be purchased and redeemed directly from 
the Fund in Creation Units by Authorized Participants, and that the vast majority of trading in Shares occurs on the Secondary 
Market. Because Secondary Market trades do not involve the Fund directly, it is unlikely those trades would cause many of the 
harmful effects of market timing, including dilution, disruption of portfolio management, increases in the Fund’s trading costs, and 
the realization of capital gains. With respect to trades directly with the Fund, to the extent effected in-kind (namely, for securities), 
those trades do not cause any of the harmful effects that may result from frequent cash trades. To the extent trades are effected in 
whole or in part in cash, the Board noted that those trades could result in dilution to the Fund and increased transaction costs (the 
Fund may impose higher transaction fees to offset these increased costs), which could negatively impact the Fund’s ability to 
achieve its investment objective. However, the Board noted that direct trading on a short-term basis by Authorized Participants is 
critical to ensuring that Shares trade at or close to NAV. Given this structure, the Board determined that it is not necessary to adopt 
market timing policies and procedures. The Fund reserves the right to reject any purchase order at any time and reserves the right to 
impose restrictions on disruptive or excessive trading in Creation Units.

The Board has instructed the officers of the Trust to review reports of purchases and redemptions of Creation Units on a regular 
basis to determine if there is any unusual trading in the Fund. The officers of the Trust will report to the Board any such unusual 
trading in Creation Units that is disruptive to the Fund. In such event, the Board may reconsider its decision not to adopt market 
timing policies and procedures.

Payments by Infusive and its Affiliates. Infusive and/or its affiliates (“Infusive Entities”) may pay certain broker-dealers, 
registered investment advisors, banks and other financial intermediaries (“Intermediaries”) for certain activities related to the Fund, 
other Infusive funds or exchange-traded products in general. Infusive Entities make these payments from their own assets and not 
from the assets of the Fund. Although a portion of Infusive Entities’ revenue comes directly or indirectly in part from fees paid by 
the Fund, other Infusive funds or exchange-traded products, these payments do not increase the price paid by investors for the 
purchase of shares of, or the cost of owning, the Fund, other Infusive funds or exchange-traded products. Infusive Entities make 
payments for Intermediaries’ participation in activities that are designed to make registered representatives, other professionals and 
individual investors more knowledgeable about exchange-traded products, including the Fund and other Infusive funds, or for other 
activities, such as participation in marketing activities and presentations, educational training programs, conferences, the 
development of technology platforms and reporting systems (“Education Costs”). Infusive Entities also make payments to 
Intermediaries for certain printing, publishing and mailing costs or materials relating to the Fund, other Infusive funds or exchange-
traded products (“Publishing Costs”). In addition, Infusive Entities make payments to Intermediaries that make shares of the Fund, 
other Infusive funds or exchange-traded products available to their clients, develop new products that feature Infusive or otherwise 
promote the Fund, other Infusive funds and exchange-traded products. Infusive Entities may also reimburse expenses or make 
payments from their own assets to Intermediaries or other persons in consideration of services or other activities that the Infusive 
Entities believe may benefit the Infusive business or facilitate investment in the Fund, other Infusive funds or exchange-traded 
products. Payments of the type described above are sometimes referred to as revenue-sharing payments.
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Payments to an Intermediary may be significant to the Intermediary, and amounts that Intermediaries pay to your salesperson or 
other investment professional may also be significant for your salesperson or other investment professional. Because an 
Intermediary may make decisions about which investment options it will recommend or make available to its clients or what 
services to provide for various products based on payments it receives or is eligible to receive, such payments may create conflicts 
of interest between the Intermediary and its clients and these financial incentives may cause the Intermediary to recommend the 
Fund, other Infusive funds or exchange-traded products over other investments. The same conflicts of interest and financial 
incentives exist with respect to your salesperson or other investment professional if he or she receives similar payments from his or 
her Intermediary firm.

In addition, Infusive Entities may enter into other contractual arrangements with Intermediaries that the Infusive Entities believe 
may benefit the Infusive business or facilitate investment in Infusive funds. Such agreements may include payments by Infusive 
Entities to such Intermediaries for data collection and provision, technology support, platform enhancement, or co-marketing and 
cross-promotional efforts. Payments made pursuant to such arrangements may vary in any year and may be different for different 
Intermediaries. In certain cases, the payments described in the preceding sentence may be subject to certain minimum payment 
levels. Such payments will not be asset- or revenue-based.

Any additions, modifications, or deletions to Intermediaries listed above that have occurred since the date noted above are not 
included in the list. Further, Infusive Entities make Education Costs and Publishing Costs payments to other Intermediaries that are 
not listed above. Infusive Entities may determine to make such payments based on any number of metrics. For example, Infusive 
Entities may make payments at year-end or other intervals in a fixed amount, an amount based upon an Intermediary’s services at 
defined levels or an amount based on the Intermediary’s net sales of one or more Infusive funds in a year or other period, any of 
which arrangements may include an agreed-upon minimum or maximum payment, or any combination of the foregoing. As of the 
date of this SAI, Infusive anticipates that the payments paid by Infusive Entities in connection with the Fund, Infusive funds and 
exchange-traded products in general will be immaterial to Infusive Entities in the aggregate for the next year. Please contact your 
salesperson or other investment professional for more information regarding any such payments or financial incentives his or her 
Intermediary firm may receive. Any payments made, or financial incentives offered, by the Infusive Entities to an Intermediary 
may create the incentive for the Intermediary to encourage customers to buy shares of the Fund, other Infusive funds or other 
exchange-traded products.

The Fund may participate in certain market maker incentive programs of a national securities exchange in which an affiliate of the 
Fund would pay a fee to the exchange used for the purpose of incentivizing one or more market makers in the securities of the Fund 
to enhance the liquidity and quality of the secondary market of securities of the Fund. The fee would then be credited by the 
exchange to one or more market makers that meet or exceed liquidity and market quality standards with respect to the securities of 
the Fund. Each market maker incentive program is subject to approval from the SEC. Any such fee payments made to an exchange 
will be made by an affiliate of the Fund solely for the benefit of the Fund and will not be paid from the Fund’s assets. Other funds 
managed by Infusive may also participate in such programs.
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Portfolio Holdings Information

The Trust has adopted a Portfolio Holdings Policy (the “Disclosure Policy”) designed to govern the disclosure of Fund portfolio 
holdings and the use of material non-public information about Fund holdings. The Disclosure Policy applies to all officers, 
employees, and agents of the Fund. The Disclosure Policy is designed to ensure that the disclosure of information about the Fund’s 
portfolio holdings is consistent with applicable legal requirements and otherwise in the best interest of the Fund.

As an ETF, information about the Fund’s portfolio holdings is made available on a daily basis in accordance with the provisions of 
any Order of the SEC applicable to the Fund, regulations of the Fund’s listing Exchange and other applicable SEC regulations, 
orders, and no-action relief. Such information typically reflects all or a portion of the Fund’s anticipated portfolio holdings as of 
each Business Day (as defined below). This information is used in connection with the creation and redemption process and is 
disseminated on a daily basis through the facilities of the Exchange, the National Securities Clearing Corporation (“NSCC”), 
and/or third party service providers.

The Fund will disclose on the Fund’s website, www.infusive.com, at the start of each Business Day the identities and quantities of 
the securities and other assets held by the Fund that will form the basis of the Fund’s calculation of its NAV on that Business Day. 
The portfolio holdings so disclosed will be based on information as of the close of business on the prior Business Day and/or trades 
that have been completed prior to the opening of business on that Business Day and that are expected to settle on the Business Day. 
Online disclosure of such holdings is publicly available at no charge.

Daily access to the Fund’s portfolio holdings is permitted to personnel of the Advisor, the Distributor, and the Fund’s 
administrator, custodian, and accountant and other agents or service providers of the trust who have need of such information in 
connection with the ordinary course of their respective duties to the Fund.

The Fund discloses its complete portfolio holdings through required filings with the SEC. The Fund files its portfolio holdings with 
the SEC for each fiscal quarter on Form N-CSR (with respect to each annual period and semiannual period) and discloses its 
complete portfolio holdings information to the SEC using Form N-PORT within 30 days of the end of each month. Shareholders 
may obtain the Funds’ Forms N-CSR and N-PORT filings on the SEC’s website at www.sec.gov. Form N-PORT is not required to 
be mailed to shareholders, but is made public through the SEC’s electronic filings. Shareholders receive either complete portfolio 
holdings information or summaries of Fund portfolio holdings with their annual and semi-annual reports. In addition, the Funds’ 
Forms N-CSR and N-PORT filings may be reviewed on the SEC’s website.

No person is authorized to disclose the Fund’s portfolio holdings or other investment positions except in accordance with the 
Policy. The Board reviews the implementation of the Policy on a periodic basis.

Distribution and Service Plan

The Board has adopted a Distribution and Service Plan pursuant to Rule 12b-1 under the 1940 Act. In accordance with its 
Rule 12b-1 plan, the Fund is authorized to pay an amount up to 0.25% of its average daily net assets each year to finance activities 
primarily intended to result in the sale of Creation Units of the Fund or the provision of investor services. No Rule 12b-1 fees are 
currently paid by the Fund and there are no plans to impose these fees. However, in the event Rule 12b-1 fees are charged in the 
future, they will be paid out of the Fund’s assets, and over time these fees will increase the cost of your investment and they may 
cost you more than certain other types of sales charges.

The Advisor and its affiliates may, out of their own resources, pay amounts to third parties for the distribution or marketing 
services on behalf of the Fund. The making of these payments could create a conflict of interest for a financial intermediary 
receiving such payments.
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Indicative Intra-Day Value

The approximate value of the Fund’s investments on a per-Share basis, the Indicative Intra-Day Value (or “IIV”) (also known as 
Indicative Optimized Portfolio Value), is disseminated by the Exchange every 15 seconds during hours of trading on the Exchange. 
The IIV should not be viewed as a “real-time” update of NAV because the IIV will be calculated by an independent third party 
calculator and may not be calculated in the exact same manner as NAV, which is computed daily.

The Exchange calculates the IIV for the Fund during hours of trading on the Exchange by dividing the Estimated Fund Value as of 
the time of the calculation by the total number of outstanding Shares of the Fund.

“Estimated Fund Value” is the sum of the estimated amount of cash held in the Fund’s portfolio, the estimated amount of accrued 
interest owing to the Fund and the estimated value of the securities held in the Fund’s portfolio, minus the estimated amount of 
liabilities. The IIV will be calculated based on the same portfolio holdings disclosed on the Fund’s website. In determining the 
estimated value for each of the component securities, the IIV will use last sale, market prices or other methods that would be 
considered appropriate for pricing equity securities held by registered investment companies.

Although the Fund provides the independent third party calculator with information to calculate the IIV, the Fund is not involved in 
the actual calculation of the IIV and are not responsible for the calculation or dissemination of the IIV. The Fund makes no 
warranty as to the accuracy of the IIV.

Additional Information Concerning the Trust

The Trust currently consists of one separate investment series or portfolios called funds. The Trust issues shares of beneficial 
interests in the funds with no par value. The Board may designate additional Infusive funds.

Each share issued by a fund has a pro rata interest in the assets of that fund. Shares have no preemptive, exchange, subscription or 
conversion rights and are freely transferable. Each share is entitled to participate equally in dividends and distributions declared by 
the Board with respect to the relevant fund, and in the net distributable assets of such fund on liquidation.

Each share has one vote with respect to matters upon which the shareholder is entitled to vote. In any matter submitted to 
shareholders for a vote, each fund shall hold a separate vote, provided that shareholders of all affected funds will vote together 
when: (i) required by the 1940 Act, or (ii) the Trustees determine that the matter affects the interests of more than one fund.

Under Delaware law, the Trust is not required to hold an annual meeting of shareholders unless required to do so under the 1940 
Act. The policy of the Trust is not to hold an annual meeting of shareholders unless required to do so under the 1940 Act. All 
shares (regardless of the fund) have noncumulative voting rights in the election of members of the Board. Under Delaware law, 
Trustees of the Trust may be removed by vote of the shareholders.

Following the creation of the initial Creation Unit(s) of shares of a fund and immediately prior to the commencement of trading in 
such fund’s shares, a holder of shares may be a “control person” of the fund, as defined in Rule 0-1 under the 1940 Act. A fund 
cannot predict the length of time for which one or more shareholders may remain a control person of the fund.
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In accordance with the Trust’s Declaration of Trust dated July 10, 2018 (the “Declaration of Trust”), the Board may, without 
shareholder approval (unless such shareholder approval is required by applicable law, including the 1940 Act), cause one or more 
funds (each, a “New Fund”) to merge, reorganize, consolidate, sell all or substantially all of their assets, or take other similar 
actions with, to or into another New Fund.

Shareholders may make inquiries by writing to Infusive US Trust, c/o Infusive Asset Management, Inc., 60 East 42nd Street, 
Suite 1840, New York, New York 10165.

Absent an applicable exemption or other relief from the SEC or its staff, beneficial owners of more than 5% of the shares of a fund 
may be subject to the reporting provisions of Section 13 of the 1934 Act and the SEC’s rules promulgated thereunder. In addition, 
absent an applicable exemption or other relief from the SEC or its staff, officers and trustees of a fund and beneficial owners of 
10% of the shares of a fund (“Insiders”) may be subject to the insider reporting, short-swing profit and short sale provisions of 
Section 16 of the 1934 Act and the SEC’s rules promulgated thereunder. Beneficial owners and Insiders should consult with their 
own legal counsel concerning their obligations under Sections 13 and 16 of the 1934 Act and existing guidance provided by the 
SEC staff.

Termination of the Trust or a Fund. The Trust or the Fund may be terminated by a majority vote of the Board, subject to the 
affirmative vote of a majority of the shareholders of the Trust or the Fund entitled to vote on termination; however, in certain 
circumstances described in the Declaration of Trust, only a majority vote of the Board is required. Although the shares are not 
automatically redeemable upon the occurrence of any specific event, the Declaration of Trust provides that the Board will have the 
unrestricted power to alter the number of shares in a Creation Unit. Therefore, in the event of a termination of the Trust or the 
Fund, the Board, in its sole discretion, could determine to permit the shares to be redeemable in aggregations smaller than Creation 
Units or to be individually redeemable. In such circumstance, the Trust or the Fund may make redemptions in-kind, for cash or for 
a combination of cash or securities. Further, in the event of a termination of the Trust or the Fund, the Trust or the Fund might elect 
to pay cash redemptions to all shareholders, with an in-kind election for shareholders owning in excess of a certain stated minimum 
amount.

DTC as Securities Depository for Shares of the Fund. Shares of the Fund are represented by securities registered in the name of 
DTC or its nominee and deposited with, or on behalf of, DTC.

DTC was created in 1973 to enable electronic movement of securities between its participants (“DTC Participants”), and NSCC 
was established in 1976 to provide a single settlement system for securities clearing and to serve as central counterparty for 
securities trades among DTC Participants. In 1999, DTC and NSCC were consolidated within The Depository Trust & Clearing 
Corporation (“DTCC”) and became wholly-owned subsidiaries of DTCC. The common stock of DTCC is owned by the DTC 
Participants, but NYSE and FINRA, through subsidiaries, hold preferred shares in DTCC that provide them with the right to elect 
one member each to the DTCC board of directors. Access to the DTC system is available to entities, such as banks, brokers, dealers 
and trust companies, that clear through or maintain a custodial relationship with a DTC Participant, either directly or indirectly 
(“Indirect Participants”).
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Beneficial ownership of shares is limited to DTC Participants, Indirect Participants and persons holding interests through DTC 
Participants and Indirect Participants. Ownership of beneficial interests in shares (owners of such beneficial interests are referred to 
herein as “Beneficial Owners”) is shown on, and the transfer of ownership is effected only through, records maintained by DTC 
(with respect to DTC Participants) and on the records of DTC Participants (with respect to Indirect Participants and Beneficial 
Owners that are not DTC Participants). Beneficial Owners will receive from or through the DTC Participant a written confirmation 
relating to their purchase of shares. The laws of some jurisdictions may require that certain purchasers of securities take physical 
delivery of such securities in definitive form. Such laws may impair the ability of certain investors to acquire beneficial interests in 
shares of the Fund.

Conveyance of all notices, statements and other communications to Beneficial Owners is effected as follows. Pursuant to the 
Depositary Agreement between the Trust and DTC, DTC is required to make available to the Trust upon request and for a fee to be 
charged to the Trust a listing of the shares of each Fund held by each DTC Participant. The Trust shall inquire of each such DTC 
Participant as to the number of Beneficial Owners holding shares, directly or indirectly, through such DTC Participant. The Trust 
shall provide each such DTC Participant with copies of such notice, statement or other communication, in such form, number and 
at such place as such DTC Participant may reasonably request, in order that such notice, statement or communication may be 
transmitted by such DTC Participant, directly or indirectly, to such Beneficial Owners. In addition, the Trust shall pay to each such 
DTC Participant a fair and reasonable amount as reimbursement for the expenses attendant to such transmittal, all subject to 
applicable statutory and regulatory requirements.

Share distributions shall be made to DTC or its nominee, Cede & Co., as the registered holder of all shares of the Trust. DTC or its 
nominee, upon receipt of any such distributions, shall credit immediately DTC Participants’ accounts with payments in amounts 
proportionate to their respective beneficial interests in shares of the Fund as shown on the records of DTC or its nominee. Payments 
by DTC Participants to Indirect Participants and Beneficial Owners of shares held through such DTC Participants will be governed 
by standing instructions and customary practices, as is now the case with securities held for the accounts of customers in bearer 
form or registered in a “street name,” and will be the responsibility of such DTC Participants.

The Trust has no responsibility or liability for any aspect of the records relating to or notices to Beneficial Owners, or payments 
made on account of beneficial ownership interests in such shares, or for maintaining, supervising or reviewing any records relating 
to such beneficial ownership interests, or for any other aspect of the relationship between DTC and the DTC Participants or the 
relationship between such DTC Participants and the Indirect Participants and Beneficial Owners owning through such DTC 
Participants. DTC may decide to discontinue providing its service with respect to shares of the Trust at any time by giving 
reasonable notice to the Trust and discharging its responsibilities with respect thereto under applicable law. Under such 
circumstances, the Trust shall take action to find a replacement for DTC to perform its functions at a comparable cost.

Distribution of Shares. Investors in the Fund may be Authorized Participants, a lead market maker or other third party investor or 
an affiliate of the Fund or the Fund’s advisor. Each such investor may sell some or all of the shares underlying the Creation Unit
(s) held by them pursuant to the registration statement for the Fund (each, a “Selling Shareholder”), which shares have been 
registered to permit the resale from time to time after purchase. The Fund will not receive any of the proceeds from the resale by 
the Selling Shareholders of these shares.

Selling Shareholders may sell shares owned by them directly or through broker-dealers, in accordance with applicable law, on any 
national securities exchange on which the shares may be listed or quoted at the time of sale, through trading systems, in the OTC 
market or in transactions other than on these exchanges or systems at fixed prices, at prevailing market prices at the time of the 
sale, at varying prices determined at the time of sale, or at negotiated prices. These sales may be effected through brokerage 
transactions, privately negotiated trades, block sales, entry into options or other derivatives transactions or through any other means 
authorized by applicable law. Selling Shareholders may redeem the shares held in Creation Unit size by them through an 
Authorized Participant.
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Any Selling Shareholder and any broker-dealer or agents participating in the distribution of shares may be deemed to be 
“underwriters” within the meaning of Section 2(a)(11) of the 1933 Act, in connection with such sales.

Any Selling Shareholder and any other person participating in such distribution will be subject to applicable provisions of the 1934 
Act and the rules and regulations thereunder.

Creation and Redemption of Creation Units

Creation

The Trust issues and sells Shares of the Fund only in Creation Units on a continuous basis on any Business Day through the 
Distributor at the Shares’ NAV next determined after receipt of an order in proper form. The Distributor processes purchase orders 
only on a day that the Exchange is open for trading (a “Business Day”). The Exchange is open for trading Monday through Friday 
except for the following holidays: New Year’s Day, Martin Luther King, Jr. Day, Presidents Day, Good Friday, Memorial 
Day, Independence Day, Labor Day, Thanksgiving Day, and Christmas Day.

The consideration for purchase of Creation Units of the Fund generally consists of an in-kind deposit of a designated portfolio of 
securities – the Deposit Securities – for each Creation Unit constituting a substantial replication, or representation, of the securities 
included in the Fund’s portfolio as selected by the Advisor (“Fund Securities”) and an amount of cash – the Cash Component – 
computed as described below. Together, the Deposit Securities and the Cash Component constitute the “Fund Deposit,” which 
represents the minimum initial and subsequent investment amount for a Creation Unit of the Fund. The Cash Component is an 
amount equal to the difference between the NAV of the Shares (per Creation Unit) and an amount equal to the market value of the 
Deposit Securities (the “Deposit Amount”). If the Cash Component is a positive number (i.e., the NAV per Creation Unit exceeds 
the Deposit Amount), the Authorized Participant will deliver the Cash Component. If the Cash Component is a negative number 
(i.e., the NAV per Creation Unit is less than the Deposit Amount), the Authorized Participant will receive the Cash 
Component. The Cash Component serves to compensate the Trust or the Authorized Participant, as applicable, for any differences 
between the NAV per Creation Unit and the Deposit Securities.

In addition, the Trust reserves the right to permit or require the substitution of an amount of cash (that is a “cash in lieu” amount) to 
be added to the Cash Component to replace any Deposit Security which may not be available in sufficient quantity for delivery or 
that may not be eligible for transfer through the systems of DTC or the Clearing Process (discussed below) or for other similar 
reasons. The Trust also reserves the right to permit or require a “cash in lieu” amount where the delivery of Deposit Securities by 
the Authorized Participant (as described below) would be restricted under the securities laws or where delivery of Deposit 
Securities to the Authorized Participant would result in the disposition of Deposit Securities by the Authorized Participant 
becoming restricted under the securities laws, and in certain other situations.

The custodian through the NSCC (see the section of this SAI entitled “Purchase and Redemption of Creation 
Units—Creation—Procedures for Creation of Creation Units”), makes available on each Business Day, prior to the opening of 
business on the Exchange (currently 9:30 a.m. New York time), the list of the name and the required number of shares of each 
Deposit Security to be included in the current Fund Deposit (based on information at the end of the previous Business Day) for the 
Fund. This Fund Deposit is applicable, subject to any adjustments as described below, to orders to effect creations of Creation 
Units of a Fund until such time as the next-announced composition of the Deposit Securities is made available.
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The identity and number of shares of the Deposit Securities required for a Fund Deposit for the Fund changes as rebalancing 
adjustments and corporate action events are reflected within the Fund from time to time by the Advisor, with a view to the 
investment objective of the Fund. In addition, the Trust reserves the right to permit the substitution of an amount of cash — i.e., a 
“cash in lieu” amount — to be added to the Cash Component to replace any Deposit Security that may not be available in sufficient 
quantity for delivery or that may not be eligible for transfer through the systems of DTC or the Clearing Process (discussed below), 
or which might not be eligible for trading by an Authorized Participant (as defined below), or the investor for which it is acting, or 
other relevant reason.

In addition to the list of names and number of securities constituting the current Deposit Securities of a Fund Deposit, the 
custodian, through the NSCC, also makes available on each Business Day the estimated Cash Component, effective through and 
including the previous Business Day, per outstanding Creation Unit of the Fund.

Procedures for Creation of Creation Units

All orders to create Creation Units must be placed with the Transfer Agent either (1) through Continuous Net Settlement System of 
the NSCC (“Clearing Process”), a clearing agency that is registered with the SEC, by a “Participating Party,” i.e., a broker-dealer 
or other participant in the Clearing Process; or (2) outside the Clearing Process by a DTC Participant (see the section of this SAI 
entitled “Additional Information Concerning Shares — Book Entry Only System”). In each case, the Participating Party or the 
DTC Participant must have executed an agreement with the Distributor, and accepted by the Transfer Agent, with respect to 
creations and redemptions of Creation Units (“Participant Agreement”); such parties are collectively referred to as “APs” or 
“Authorized Participants”. Investors should contact the Distributor for the names of Authorized Participants. All Shares, whether 
created through or outside the Clearing Process, will be entered on the records of DTC in the name of Cede & Co. for the account 
of a DTC Participant.

The Distributor will process orders to purchase Creation Units received by electronic means of communication set forth in the 
Participation Agreement by the closing time of the regular trading session on the Exchange (“Closing Time”) (normally 4:00 
p.m. New York time), as long as they are in proper form. If an order to purchase Creation Units is received in proper form by 
Closing Time, then it will be processed that day. Purchase orders received in proper form after Closing Time will be processed on 
the following Business Day and will be priced at the NAV determined on that day. Custom orders must be received by the Transfer 
Agent no later than 3:00 p.m. New York time on the trade date. All orders are subject to acceptance by the Distributor.

A custom order may be placed by an Authorized Participant in the event that the Trust permits the substitution of an amount of cash 
to be added to the Cash Component to replace any Deposit Security which may not be available in sufficient quantity for delivery 
or which may not be eligible for trading by such Authorized Participant or the investor for which it is acting or other relevant 
reason. The date on which an order to create Creation Units (or an order to redeem Creation Units, as discussed below) is placed is 
referred to as the “Transmittal Date”. Orders must be transmitted by an Authorized Participant by electronic transmission method 
acceptable to the Distributor pursuant to procedures set forth in the Participant Agreement, as described below in the sections of 
this SAI entitled “Purchase and Redemption of Creation Units—Placement of Creation Orders Using the Clearing Process” and 
“Purchase and Redemption of Creation Units—Placement of Creation Orders Outside the Clearing Process”.

All orders to create Creation Units from investors who are not Authorized Participants shall be placed with an Authorized 
Participant in the form required by such Authorized Participant. In addition, the Authorized Participant may request the investor to 
make certain representations or enter into agreements with respect to the order, e.g., to provide for payments of cash, when 
required. Investors should be aware that their particular broker may not have executed a Participant Agreement and, therefore, 
orders to create Creation Units of a Fund have to be placed by the investor’s broker through an Authorized Participant that has 
executed a Participant Agreement. In such cases there may be additional charges to such investor. At any given time, there may be 
only a limited number of broker-dealers that have executed a Participant Agreement.
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Those placing orders for Creation Units through the Clearing Process should afford sufficient time to permit proper submission of 
the order to the Transfer Agent prior to the Closing Time on the Transmittal Date. Orders for Creation Units that are effected 
outside the Clearing Process are likely to require transmittal by the DTC Participant earlier on the Transmittal Date than orders 
effected using the Clearing Process. Those persons placing orders outside the Clearing Process should ascertain the deadlines 
applicable to DTC and the Federal Reserve Bank wire system by contacting the operations department of the broker or depository 
institution effectuating such transfer of the Fund Deposit. For more information about Clearing Process and DTC, see the sections 
of this SAI entitled “Purchase and Redemption of Creation Units—Creation—Placement of Creation Orders Using the Clearing 
Process” and “Purchase and Redemption of Creation Units—Creation—Placement of Creation Orders Outside the Clearing 
Process.”

Placement of Creation Orders Using the Clearing Process

The Clearing Process is the process of creating or redeeming Creation Units through the Continuous Net Settlement System of the 
NSCC. Fund Deposits made through the Clearing Process must be delivered through a Participating Party that has executed a 
Participant Agreement. The Participant Agreement authorizes the Distributor to transmit through the Custodian to NSCC, on behalf 
of the Participating Party, such trade instructions as are necessary to effect the Participating Party’s creation order. Pursuant to such 
trade instructions to NSCC, the Participating Party agrees to deliver the requisite Fund Deposit to the Trust, together with such 
additional information as may be required by the Distributor. An order to create Creation Units through the Clearing Process is 
deemed received by the Distributor on the Transmittal Date if (1) such order is received by the Distributor not later than the 
Closing Time (or 3:00 p.m. New York Time, in the case of a custom order) on such Transmittal Date and (2) all other procedures 
set forth in the Participant Agreement are properly followed.

Except as described below, and in all cases subject to the terms of the applicable Participant Agreement, all orders to create 
Creation Units of a Fund must be received by the Transfer Agent no later than the closing time of the regular trading session of the 
Exchange (“Order Cutoff Time”) (ordinarily 4:00 p.m., Eastern time) in each case on the date such order is placed for creation of 
Creation Units to be effected based on the NAV of shares of such Fund as next determined after receipt of an order in proper form. 
Orders requesting substitution of a “cash-in-lieu” amount of a cash deposit (collectively, “Non-Standard Orders”), must be received 
by the Transfer Agent no later than 3:00 p.m., Eastern time. On days when the Exchange closes earlier than normal (such as the day 
before a holiday), the Fund requires standard orders to create Creation Units to be placed by the earlier closing time and Non-
Standard Orders to create Creation Units must be received no later than one hour prior to the earlier closing time. Notwithstanding 
the foregoing, the Trust may, but is not required to, permit Non-Standard Orders until 4:00 p.m., Eastern time, or until the market 
close (in the event the Exchange closes early). The date on which an order to create Creation Units (or an order to redeem Creation 
Units, as discussed below) is placed is referred to as the “Transmittal Date.” Orders must be transmitted by an Authorized 
Participant through the Transfer Agent’s electronic order system or by telephone or other transmission method acceptable to the 
Transfer Agent and approved by the Distributor pursuant to procedures set forth in the Participation Agreement. Economic or 
market disruptions or changes, or telephone or other communication failure may impede the ability to each the Transfer Agent, 
Distributor or an Authorized Participant.
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Placement of Creation Orders Outside the Clearing Process

Fund Deposits made outside the Clearing Process must be delivered through a DTC Participant that has executed a Participant 
Agreement. A DTC Participant who wishes to place an order creating Creation Units to be effected outside the Clearing Process 
does not need to be a Participating Party, but such orders must state that the DTC Participant is not using the Clearing Process and 
that the creation of Creation Units will instead be effected through a transfer of cash and securities directly through DTC. The Fund 
Deposit transfer must be ordered by the DTC Participant on the Transmittal Date in a timely fashion so as to ensure the delivery of 
the requisite number of Deposit Securities through DTC to the account of the Fund by no later than 11:00 a.m. New York time on 
the next Business Day following the Transmittal Date (“DTC Cut-Off-Time”).

All questions as to the number of Deposit Securities to be delivered, or the amount of a Cash Component, and the validity, form, 
and eligibility (including time of receipt) for the deposit of any tendered securities, will be determined by the Trust, whose 
determination shall be final and binding. The amount of cash equal to the Cash Component must be transferred directly to the 
Custodian through the Federal Reserve Bank wire transfer system in a timely manner so as to be received by the Custodian no later 
than 2:00 p.m. New York time on the next Business Day following the Transmittal Date. An order to create Creation Units outside 
the Clearing Process is deemed received by the Distributor on the Transmittal Date if (1) such order is received by the Distributor 
not later than the Closing Time (or 3:00 p.m. New York time in the case of a custom order) on such Transmittal Date and (2) all 
other procedures set forth in the Participant Agreement are properly followed. However, if the Custodian does not receive both the 
requisite Deposit Securities and the Cash Component by 11:00 a.m. on the next Business Day following the Transmittal Date, such 
order will be canceled. Upon written notice to the Distributor, such canceled order may be resubmitted the following Business Day 
using a Fund Deposit as newly constituted to reflect the then-current Deposit Securities and Cash Component. The delivery of 
Creation Units so created will occur no later than the second Business Day following the day on which the purchase order is 
deemed received by the Distributor.

Additional transaction fees may be imposed with respect to transactions effected through a DTC participant outside the Clearing 
Process and in the limited circumstances in which any cash can be used in lieu of Deposit Securities to create Creation Units. See 
the section of this SAI entitled “Purchase and Sale of Creation Units—Creation—Creation Transaction Fee”.

Creation Units may be created in advance of receipt by the Trust of all or a portion of the applicable Deposit Securities. In these 
circumstances, the initial deposit will have a value greater than the NAV of the Shares on the date the order is placed in proper 
form because, in addition to available Deposit Securities, cash must be deposited in an amount equal to the sum of (1) the Cash 
Component plus (2) 110% of the then-current market value of the undelivered Deposit Securities (“Additional Cash Deposit”). 
The order shall be deemed to be received on the Business Day on which the order is placed provided that the order is placed in 
proper form prior to Closing Time and funds in the appropriate amount are deposited with the Custodian by 11:00 a.m. New York 
time the following Business Day. If the order is not placed in proper form by Closing Time or funds in the appropriate amount are 
not received by 11:00 a.m. the next Business Day, then the order may be deemed to be canceled and the Authorized Participant 
shall be liable to the Fund for losses, if any, resulting therefrom. An additional amount of cash shall be required to be deposited 
with the Trust, pending receipt of the undelivered Deposit Securities to the extent necessary to maintain the Additional Cash 
Deposit with the Trust in an amount at least equal to 110% of the daily marked-to-market value of the undelivered Deposit 
Securities. To the extent that undelivered Deposit Securities are not received by 1:00 p.m. New York time on the second Business 
Day following the day on which the purchase order is deemed received by the Distributor, or in the event a marked-to-market 
payment is not made within one Business Day following notification by the Distributor that such a payment is required, the Trust 
may use the cash on deposit to purchase the undelivered Deposit Securities. Authorized Participants will be liable to the Trust and 
the Fund for the costs incurred by the Trust in connection with any such purchases. These costs will be deemed to include the 
amount by which the actual purchase price of the Deposit Securities exceeds the market value of such Deposit Securities on the day 
the purchase order was deemed received by the Distributor plus the brokerage and related transaction costs associated with such 
purchases. The Trust will return any unused portion of the Additional Cash Deposit once all of the undelivered Deposit Securities 
have been properly received by the Custodian or purchased by the Trust and deposited into the Trust. In addition, a transaction fee 
will be charged in all cases. See the section of this SAI entitled “Purchase and Redemption of Creation Units—Creation—Creation 
Transaction Fee.” The delivery of Creation Units so created will occur no later than the second Business Day following the day on 
which the purchase order is deemed received by the Distributor.
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Acceptance of Orders for Creation Units

The Trust reserves the absolute right to reject a creation order transmitted to it by the Distributor if: (1) the order is not in proper 
form; (2) the investor(s), upon obtaining the Shares ordered, would own 80% or more of the currently outstanding Shares of the 
Fund; (3) the Deposit Securities delivered are not as disseminated for that date by the Custodian, as described above; (4) acceptance 
of the Deposit Securities would have certain adverse tax consequences to the Fund; (5) acceptance of the Fund Deposit would, in 
the opinion of counsel, be unlawful; (6) acceptance of the Fund Deposit would otherwise, in the discretion of the Trust or the 
Advisor, have an adverse effect on the Trust or the rights of beneficial owners; or (7) there exist circumstances outside the control 
of the Trust, the Custodian, the Distributor and the Advisor that make it for all practical purposes impossible to process creation 
orders. Examples of such circumstances include acts of God; public service or utility problems such as fires, floods, extreme 
weather conditions, and power outages resulting in telephone, telecopy, and computer failures; market conditions or activities 
causing trading halts; systems failures involving computer or other information systems affecting the Trust, the Advisor, the 
Distributor, DTC, NSCC, the Custodian or sub-custodian, or any other participant in the creation process; and similar extraordinary 
events. The Distributor shall notify a prospective creator of a Creation Unit and/or the Authorized Participant acting on behalf of 
such prospective creator of its rejection of the order. The Trust, the Custodian, any sub-custodian and the Distributor are under no 
duty, however, to give notification of any defects or irregularities in the delivery of Fund Deposits nor shall any of them incur any 
liability for the failure to give any such notification. All questions as to the number of shares of each security in the Deposit 
Securities, and the validity, form, eligibility, and acceptance for deposit of any securities to be delivered shall be determined by the 
Trust and the Trust’s determination shall be final and binding.

Creation Units typically are issued on a “T+2 basis” (that is, two Business Days after trade date).

To the extent contemplated by an Authorized Participant’s agreement with the Distributor, the Trust will issue Creation Units to 
such Authorized Participant notwithstanding the fact that the corresponding Deposit Securities have not been received in part or in 
whole, in reliance on the undertaking of the Authorized Participant to deliver the missing Deposit Securities as soon as possible, 
which undertaking shall be secured by such Authorized Participant’s delivery and maintenance of collateral having a value equal to 
110%, which the Advisor may change from time to time, of the value of the missing Deposit Securities in accordance with the 
Trust’s then-effective procedures. Such collateral must be delivered no later than 2:00 p.m., Eastern Time, on the contractual 
settlement date. The only collateral that is acceptable to the Trust is cash in U.S. Dollars or an irrevocable letter of credit in form, 
and drawn on a bank, that is satisfactory to the Trust. The cash collateral posted by the Authorized Participant may be invested at 
the risk of the Authorized Participant, and income, if any, on invested cash collateral will be paid to that Authorized Participant. 
Information concerning the Trust’s current procedures for collateralization of missing Deposit Securities is set forth in the 
Participation Agreement. The Authorized Participant Agreement will permit the Trust to buy the missing Deposit Securities at any 
time and will subject the Authorized Participant to liability for any shortfall between the cost to the Trust of purchasing such 
securities and the cash collateral or the amount that may be drawn under any letter of credit.
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In certain cases, Authorized Participants will create and redeem Creation Units on the same trade date. In these instances, the Trust 
reserves the right to settle these transactions on a net basis. All questions as to the amount of cash required to be delivered, the 
number of shares of each security in the Deposit Securities, and the validity, form, eligibility, and acceptance for deposit of any 
securities to be delivered, as applicable, shall be determined by the Trust, and the Trust’s determination shall be final and binding.

Creation Transaction Fee

Authorized Participants will be required to pay to the Custodian a fixed transaction fee (the “Creation Transaction Fee”) in 
connection with creations or redemptions or to offset the transfer and other transaction costs associated with the issuance of 
Creation Units. The standard Creation Transaction Fee will be the same regardless of the number of Creation Units purchased by an 
investor on the applicable Business Day. The Creation Transaction Fee charged by the Fund for each creation order is $650.

An additional variable fee of up to three (3) times the fixed Transaction Fee plus all commission and fees payable to each Fund in 
connection with the purchase of the Creation Unit Deposit Securities (expressed as a percentage of the value of such Deposit 
Securities) may be imposed for (1) creations effected outside the Clearing Process and (2) creations made whole or in part in cash 
(to offset the Trust’s brokerage and other transaction costs associated with using cash to purchase the requisite Deposit Securities). 
Investors are responsible for the costs of transferring the securities constituting the Deposit Securities to the account of the Trust.

In order to seek to replicate the in-kind creation order process for creation orders executed in whole or in part with cash, the Trust 
expects to purchase, in the secondary market or otherwise gain exposure to, the portfolio securities that could have been delivered 
as a result of an in-kind creation order pursuant to local law or market convention, or for other reasons (“Creation Market 
Purchases”). In such cases where the Trust makes Creation Market Purchases, the Authorized Participant will reimburse the Trust 
for, among other things, any difference between the market value at which the Financial Instruments were purchased by the Trust 
and the “cash-in-lieu” amount, applicable registration fees, brokerage commissions, and certain taxes.

Redemption

The process to redeem Creation Units is essentially the reverse of the process by which Creation Units are created, as described 
above. To redeem Shares directly from the Fund, an investor must be an Authorized Participant or must redeem through an 
Authorized Participant. The Trust redeems Creation Units on a continuous basis on any Business Day through the Distributor at the 
Shares’ NAV next determined after receipt of an order in proper form. The Fund will not redeem Shares in amounts less than 
Creation Units. Authorized Participants must accumulate enough Shares in the secondary market to constitute a Creation Unit in 
order to have such Shares redeemed by the Trust. There can be no assurance, however, that there will be sufficient liquidity in the 
public trading market at any time to permit assembly of a Creation Unit.
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Generally, Creation Units of the Fund will be redeemed in-kind, at NAV per Share next computed, plus a transaction fee as 
described below. The Custodian, through the NSCC, makes available prior to the opening of business on the Exchange (currently 
9:30 a.m. New York time) on each Business Day, the identity of the Fund Securities that will be applicable (subject to possible 
amendment or correction) to redemption requests received in proper form (as described below) on that day. Fund Securities 
received on redemption may not be identical to Deposit Securities that are applicable to creations of Creation Units. The 
redemption proceeds for a Creation Unit consists of Fund Securities — as announced on the Business Day the request for 
redemption is received in proper form — plus or minus cash in an amount equal to the difference between the NAV of the Shares 
being redeemed, as next determined after a receipt of a redemption request in proper form, and the value of the Fund Securities 
(“Cash Redemption Amount”), less a redemption transaction fee (see the section of this SAI entitled “Purchase and Redemption 
of Creation Units—Redemption—Redemption Transaction Fee”).

The right of redemption may be suspended or the date of payment postponed with respect to the Fund (1) for any period during 
which the NYSE is closed (other than customary weekend and holiday closings); (2) for any period during which trading on the 
Exchange is suspended or restricted; (3) for any period during which an emergency exists as a result of which disposal of the 
Shares of the Fund or determination of a Fund’s NAV is not reasonably practicable; or (4) in such other circumstances as is 
permitted by the SEC.

Deliveries of redemption proceeds by the Fund generally will be made within two Business Days (that is “T+2”). However, the 
Fund reserves the right to settle redemption transactions and deliver redemption proceeds on a basis other than T+2 to 
accommodate foreign market holiday schedules, to account for different treatment among foreign and U.S. markets of dividend 
record dates and dividend ex-dates (that is the last date the holder of a security can sell the security and still receive dividends 
payable on the security sold), and in certain other circumstances. Foreign holidays affecting the following foreign securities 
markets that occur when the primary market for Fund shares is open for trading may impact the settlement timing of redemptions of 
Fund Creation Units:

Australian Securities 
Exchange

Korea OMX Nordic Copenhagen SIX Swiss Exchange

Euronext Amsterdam London OMX Nordic Stockhold Taiwan
Euronext Brussels Madrid Oslo Thailand
Euronext Paris Malaysia Sao Paulo Tokyo
Hong Kong Mexico Shanghai Toronto
Johannesburg Stock 
Exchange

Milan Shenzhen Xetra (Frankfurt Stock 
Exchange)

Placement of Redemption Orders Using the Clearing Process

Orders to redeem Creation Units through the Clearing Process must be delivered through an Authorized Participant that has 
executed a Participant Agreement. Investors other than Authorized Participants are responsible for making arrangements with an 
Authorized Participant for an order to redeem. An order to redeem Creation Units is deemed received by the Trust on the 
Transmittal Date if: (1) such order is received by the Transfer Agent not later than Closing Time on such Transmittal Date; and 
(2) all other procedures set forth in the Participant Agreement are properly followed. Such order will be effected based on the NAV 
of the Fund as next determined. An order to redeem Creation Units using the Clearing Process made in proper form but received by 
the Transfer Agent after Closing Time will be deemed received on the next Business Day immediately following the Transmittal 
Date and will be effected at the NAV determined on such next Business Day. All orders are subject to acceptance by the 
Distributor. The requisite Fund Securities and Cash Redemption Amount will be transferred by the second NSCC business day 
following the date on which such request for redemption is deemed received.
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Placement of Redemption Orders Outside the Clearing Process

Orders to redeem Creation Units outside the Clearing Process must be delivered through a DTC Participant that has executed the 
Participant Agreement. A DTC Participant who wishes to place an order for redemption of Creation Units to be effected outside the 
Clearing Process does not need to be a Participating Party, but such orders must state that the DTC Participant is not using the 
Clearing Process and that redemption of Creation Units will instead be effected through transfer of Shares directly through DTC. 
An order to redeem Creation Units outside the Clearing Process is deemed received by the Distributor on the Transmittal Date if 
(1) such order is received by the Transfer Agent not later than Closing Time on such Transmittal Date; (2) such order is 
accompanied or followed by the requisite number of Shares, which delivery must be made through DTC to the Custodian no later 
than the DTC Cut-Off-Time, and the Cash Redemption Amount, if owed to the Fund, which delivery must be made by 2:00 
p.m. New York Time; and (3) all other procedures set forth in the Participant Agreement are properly followed. After the Transfer 
Agent receives, and the Distributor has accepted, an order for redemption outside the Clearing Process, the Transfer Agent will 
initiate procedures to transfer the requisite Fund Securities which are expected to be delivered and the Cash Redemption Amount, if 
any, by the second Business Day following the Transmittal Date.

The calculation of the value of the Fund Securities and the Cash Redemption Amount to be delivered or received upon redemption 
(by the Authorized Participant or the Trust, as applicable) will be made by the Custodian according to the procedures set forth the 
section of this SAI entitled “Determination of Net Asset Value” computed on the Business Day on which a redemption order is 
deemed received by the Transfer Agent and accepted by the Distributor. Therefore, if a redemption order in proper form is 
submitted to the Transfer Agent by a DTC Participant not later than Closing Time on the Transmittal Date, and the requisite 
number of Shares of the Fund are delivered to the Custodian prior to the DTC Cut-Off-Time, then the value of the Fund Securities 
and the Cash Redemption Amount to be delivered or received (by the Authorized Participant or the Trust, as applicable) will be 
determined by the Custodian on such Transmittal Date. If, however, either (1) the requisite number of Shares of the Fund are not 
delivered by the DTC Cut-Off-Time, as described above, or (2) the redemption order is not submitted in proper form, then the 
redemption order will not be deemed received as of the Transmittal Date. In such case, the value of Fund Securities and the Cash 
Redemption Amount to be delivered or received will be computed on the Business Day following the Transmittal Date provided 
that the Shares of the Fund are delivered through DTC to the Custodian by 11:00 a.m. New York time the following Business Day 
pursuant to a properly submitted redemption order.

The Trust may in its discretion at any time, or from time to time, exercise its option to redeem Shares by providing the redemption 
proceeds in cash, and the redeeming Authorized Participant will be required to receive its redemption proceeds in cash. In addition, 
an investor may request a redemption in cash that the Trust may permit, in its sole discretion. In either case, the investor will 
receive a cash payment equal to the NAV of its Shares based on the NAV of Shares of the Fund next determined after the 
redemption request is received in proper form (minus a transaction fee which will include an additional charge for cash 
redemptions to offset the Fund’s brokerage and other transaction costs associated with the disposition of Fund Securities). The 
Fund may also, in its sole discretion, upon request of a shareholder, provide such redeemer a portfolio of securities that differs from 
the exact composition of the Fund Securities, or cash in lieu of some securities added to the Cash Redemption Amount, but in no 
event will the total value of the securities delivered and the cash transmitted differ from the NAV. Redemptions of Shares for Fund 
Securities will be subject to compliance with applicable federal and state securities laws and the Fund (whether or not it otherwise 
permits cash redemptions) reserves the right to redeem Creation Units for cash to the extent that the Trust could not lawfully 
deliver specific Fund Securities upon redemptions or could not do so without first registering the Fund Securities under such laws. 
An Authorized Participant or an investor for which it is acting that is subject to a legal restriction with respect to a particular 
security included in the Fund Securities applicable to the redemption of a Creation Unit may be paid an equivalent amount of cash. 
The Authorized Participant may request the redeeming Beneficial Owner of the Shares to complete an order form or to enter into 
agreements with respect to such matters as compensating cash payment, beneficial ownership of shares, or delivery instructions.

Redemption Transaction Fee

Investors will be required to pay to the Custodian a fixed transaction fee (“Redemption Transaction Fee”) to offset the transfer 
and other transaction costs associated with the redemption of Creation Units. The standard redemption transaction fee will be the 
same regardless of the number of Creation Units redeemed by an investor on the applicable Business Day. The Redemption 
Transaction Fee charged by the Fund for each redemption order is $650.
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An additional variable fee of up to three (3) times the fixed Transaction Fee plus all commission and fees payable to the Fund in 
connection with the sale of the Fund Securities (expressed as a percentage value of such Fund Securities) may be imposed for 
(1) redemptions effected outside the Clearing Process and (2) redemptions made in cash (to offset the Trust’s brokerage and other 
transaction costs associate with the sale of Fund Securities). Investors will also bear the costs of transferring the Fund Securities 
from the Trust to their account or on their order.

In order to seek to replicate the in-kind redemption order process for creation orders executed in whole or in part with cash, the 
Trust expects to sell, in the secondary market, the portfolio securities or settle any financial instruments that may not be permitted 
to be re-registered in the name of the Participating Party as a result of an in-kind redemption order pursuant to local law or market 
convention, or for other reasons (“Market Sales”). In such cases where the Trust makes Market Sales, the Authorized Participant 
will reimburse the Trust for, among other things, any difference between the market value at which the securities and other 
financial instruments were sold or settled by the Trust and the “cash-in-lieu” amount, applicable registration fees, brokerage 
commissions, and certain taxes.

Continuous Offering

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

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

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

The following information supplements and should be read in conjunction with the section in the Prospectus entitled 
“Determination of Net Asset Value (NAV)”.

Valuation of Shares. The NAV of each Fund is determined as of the close of the regular trading session on the Exchange 
(ordinarily 4:00 p.m., Eastern time) on each day that such exchange is open. Any assets or liabilities denominated in currencies 
other than the U.S. dollar are converted into U.S. dollars at the current market rates on the date of valuation as quoted by one or 
more sources.

Valuation of securities held by the Fund is as follows:

Equity Investments. Equity securities traded on a recognized securities exchange (e.g., NYSE), on separate trading boards of a 
securities exchange or through a market system that provides contemporaneous transaction pricing information (each, an 
“Exchange”) are valued using information obtained via independent pricing services, generally at the closing price on the 
Exchange on which the security is primarily traded, or if an Exchange closing price is not available, the last traded price on that 
Exchange prior to the time as of which the Fund’s assets or liabilities are valued. However, under certain circumstances, other 
means of determining current market value may be used. If an equity security is traded on more than one Exchange, the current 
market value of the security where it is primarily traded generally will be used. In the event that there are no sales involving an 
equity security held by the Fund on a day on which the Fund values such security, the prior day’s price will be used, unless, in 
accordance with valuation procedures approved by the Board (the “Valuation Procedures”), Infusive determines in good faith that 
such prior day’s price no longer reflects the fair value of the security, in which case such asset would be treated as a Fair Value 
Asset (as defined below).

Options, Futures, Swaps and Other Derivatives. Exchange-traded equity options for which market quotations are readily 
available are valued at the mean of the last bid and ask prices as quoted on the Exchange or the board of trade on which such 
options are traded. In the event that there is no mean price available for an exchange traded equity option held by the Fund on a day 
on which the Fund values such option, the last bid (long positions) or ask (short positions) price, if available, will be used as the 
value of such option. If no such bid or ask price is available on a day on which the Fund values such option, the prior day’s price 
will be used, unless Infusive determines in good faith that such prior day’s price no longer reflects the fair value of the option, in 
which case such option will be treated as a Fair Value Asset (as defined below). OTC derivatives are valued using the last available 
bid prices or current market quotations provided by dealers or prices (including evaluated prices) supplied by the Fund’s approved 
independent third-party pricing services, each in accordance with the Valuation Procedures. OTC derivatives may be valued using a 
mathematical model which may incorporate a number of market data factors. Financial futures contracts and options thereon, which 
are traded on exchanges, are valued at their settle price as of the close of such exchanges. Swap agreements and other derivatives 
are generally valued daily based upon quotations from market makers or by a pricing service in accordance with the Valuation 
Procedures.

Underlying Funds. Shares of underlying ETFs will be valued at their most recent closing price on an Exchange. Shares of 
underlying money market funds will be valued at their NAV.
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General Valuation Information. The price the Fund could receive upon the sale of any particular portfolio investment may differ 
from the Fund’s valuation of the investment, particularly for securities that trade in thin or volatile markets or that are valued using 
a fair valuation methodology or a price provided by an independent pricing service. As a result, the price received upon the sale of 
an investment may be less than the value ascribed by the Fund, and the Fund could realize a greater than expected loss or lesser 
than expected gain upon the sale of the investment. The Fund’s ability to value its investment may also be impacted by 
technological issues and/or errors by pricing services or other third-party service providers.

All cash, receivables and current payables are carried on the Fund’s books at their face value.

Prices obtained from independent third-party pricing services, broker-dealers or market makers to value the Fund’s securities and 
other assets and liabilities are based on information available at the time the Fund values its assets and liabilities. In the event that a 
pricing service quotation is revised or updated subsequent to the day on which the Fund valued such security or other asset or 
liability, the revised pricing service quotation generally will be applied prospectively. Such determination will be made considering 
pertinent facts and circumstances surrounding the revision.

Certain of the securities acquired by the Fund may be traded on foreign exchanges or OTC markets on days on which the Fund’s 
NAV is not calculated. In such cases, the NAV of the Fund’s shares may be significantly affected on days when Authorized 
Participants can neither purchase nor redeem shares of the Fund.

Generally, trading in non-U.S. securities, U.S. government securities, money market instruments and certain fixed-income 
securities is substantially completed each day at various times prior to the close of business on the NYSE. The values of such 
securities used in computing the NAV of the Fund are determined as of such times.

Use of fair value prices and certain current market valuations could result in a difference between the prices used to calculate the 
Fund’s NAV and the prices used in the Underlying Index, which, in turn, could result in a difference between the Fund’s 
performance and the performance of the Underlying Index.

Fair Value. When market quotations are not readily available or are believed in good faith by Infusive to be unreliable, the Fund’s 
investments are valued at fair value (“Fair Value Assets”). Fair Value Assets are valued by Infusive in accordance with the 
Valuation Procedures. Infusive may reasonably conclude that a market quotation is not readily available or is unreliable if, among 
other things, a security or other asset or liability does not have a price source due to its complete lack of trading, if Infusive believes 
in good faith that a market quotation from a broker-dealer or other source is unreliable (e.g., where it varies significantly from a 
recent trade, or no longer reflects the fair value of the security or other asset or liability subsequent to the most recent market 
quotation), or where the security or other asset or liability is only thinly-traded or due to the occurrence of a significant event 
subsequent to the most recent market quotation. For this purpose, a “significant event” is deemed to occur if Infusive determines, in 
its reasonable business judgment, that an event has occurred after the close of trading for an asset or liability but prior to or at the 
time of pricing the Fund’s assets or liabilities, and that the event is likely to cause a material change to the closing market price of 
the assets or liabilities held by the Fund. Non-U.S. securities whose values are affected by volatility that occurs in the markets or in 
related or highly correlated assets (e.g., ADRs, GDRs or ETFs that invest in components of the Underlying Index) on a trading day 
after the close of non-U.S. securities markets may be fair valued. On any day the NYSE is open and a foreign market or the primary 
exchange on which a foreign asset or liability is traded is closed, such asset or liability will be valued using the prior day’s price, 
provided that Infusive is not aware of any significant event or other information that would cause such price to no longer reflect the 
fair value of the asset or liability, in which case such asset or liability would be treated as a Fair Value Asset.
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Infusive will submit its recommendations regarding the valuation and/or valuation methodologies for Fair Value Assets to the 
Trust’s Valuation Committee. The Valuation Committee may accept, modify or reject any recommendations. In addition, the 
Fund’s accounting agent periodically endeavors to confirm the prices it receives from all third-party pricing services, index 
providers and broker-dealers, and, with the assistance of Infusive, to regularly evaluate the values assigned to the securities and 
other assets and liabilities of the Fund. The pricing of all Fair Value Assets is subsequently reported to and, where appropriate, 
ratified by the Board.

When determining the price for a Fair Value Asset, the Infusive Valuation Committee will seek to determine the price that the Fund 
might reasonably expect to receive upon the current sale of that asset or liability in an arm’s-length transaction on the date on 
which the assets or liabilities are being valued, and does not seek to determine the price that the Fund might expect to receive for 
selling the asset, or the cost of extinguishing a liability, at a later time or if it holds the asset or liability to maturity. Fair value 
determinations will be based upon all available factors that the Infusive Valuation Committee deems relevant at the time of the 
determination, and may be based on analytical values determined by Infusive using proprietary or third-party valuation models.

Fair value represents a good faith approximation of the value of an asset or liability. When determining the fair value of an asset, 
one or more of a variety of fair valuation methodologies may be used (depending on certain factors, including the asset type). For 
example, the asset may be priced on the basis of the original cost of the investment or, alternatively, using proprietary or third-party 
models (including models that rely upon direct portfolio management pricing inputs and which reflect the significance attributed to 
the various factors and assumptions being considered). Prices of actual, executed or historical transactions in the relevant asset 
and/or liability (or related or comparable assets and/or liabilities) or, where appropriate, an appraisal by a third-party experienced in 
the valuation of similar assets and/or liabilities, may also be used as a basis for establishing the fair value of an asset or liability. 
The fair value of one or more assets or liabilities may not, in retrospect, be the price at which those assets or liabilities could have 
been sold during the period in which the particular fair values were used in determining the Fund’s NAV. As a result, the Fund’s 
sale or redemption of its shares at NAV, at a time when a holding or holdings are valued at fair value, may have the effect of 
diluting or increasing the economic interest of existing shareholders.

The Fund’s annual audited financial statements, which are prepared in accordance with accounting principles generally accepted in 
the United States of America (“US GAAP”), follow the requirements for valuation set forth in Financial Accounting Standards 
Board Accounting Standards Codification Topic 820, “Fair Value Measurements and Disclosures” (“ASC 820”), which defines and 
establishes a framework for measuring fair value under US GAAP and expands financial statement disclosure requirements relating 
to fair value measurements. Generally, ASC 820 and other accounting rules applicable to funds and various assets in which they 
invest are evolving. Such changes may adversely affect the Fund. For example, the evolution of rules governing the determination 
of the fair market value of assets or liabilities to the extent such rules become more stringent would tend to increase the cost and/or 
reduce the availability of third-party determinations of fair market value. This may in turn increase the costs associated with selling 
assets or affect their liquidity due to the Fund’s inability to obtain a third-party determination of fair market value.
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Taxation 

Set forth below is a discussion of certain U.S. federal income tax considerations affecting the Fund and the purchase, ownership 
and disposition of Shares. It is based upon the Code, the regulations promulgated thereunder, judicial authorities, and 
administrative rulings and practices as in effect as of the date of this SAI, all of which are subject to change, possibly with 
retroactive effect. The following information supplements should be read in conjunction with the section in the Prospectus entitled 
“Dividends, Distributions, and Taxes”.

This summary assumes that a Fund shareholder holds Shares as capital assets within the meaning of the Code, and does not hold 
Shares in connection with a trade or business. This summary does not address the potential U.S. federal income tax considerations 
possibly applicable to an investment in Shares to Fund shareholders holding Shares through a partnership (or other pass-through 
entity) or to Fund shareholders subject to special tax rules. Prospective Fund shareholders are urged to consult their own tax 
advisors with respect to the specific federal, state, local, and foreign tax consequences of investing in Shares based on their 
particular circumstances.

The Fund has not requested and will not request an advance ruling from the Internal Revenue Service (“IRS”) as to the federal 
income tax matters described below. The IRS could adopt positions contrary to those discussed below and such positions could be 
sustained. Prospective investors should consult their own tax advisors with regard to the federal tax consequences of the purchase, 
ownership, or disposition of Shares, as well as the tax consequences arising under the laws of any state, foreign country, or other 
taxing jurisdiction.

Tax Treatment of the Fund

In General. The Fund intends to qualify and elect to be treated as a RIC under the Code. To qualify and maintain its tax status as a 
RIC, the Fund must meet certain annual income and quarterly asset diversification requirements and must distribute annually at 
least the sum of ninety percent (90%) of its “investment company taxable income” (which includes dividends, interest, and net 
short-term capital gains) and ninety percent (90%) of its net exempt interest income. As a RIC, the Fund generally will not have to 
pay corporate-level federal income taxes on any ordinary income or capital gains that it distributes to its shareholders.

With respect to some or all of its investments, the Fund may be required to recognize taxable income in advance of receiving the 
related cash payment. For example, if the Fund invests in original issue discount obligations (such as zero coupon debt instruments 
or debt instruments with payment-in-kind interest), the Fund will be required to include as interest income a portion of the original 
issue discount that accrues over the term of the obligation, even if the related cash payment is not received by the Fund until a later 
year. Under the “wash sale” rules, the Fund may not be able to deduct a loss on a disposition of a portfolio security. As a result, the 
Fund may be required to make an annual income distribution greater than the total cash actually received during the year. Such 
distribution may be made from the cash assets of the Fund or by selling portfolio securities. The Fund may realize gains or losses 
from such sales, in which event the Fund’s shareholders may receive a larger capital gain distribution than they would in the 
absence of such transactions.

The Fund will be subject to a four percent (4%) excise tax on certain undistributed income if the Fund does not distribute to its 
shareholders in each calendar year at least 98% of its ordinary income for the calendar year plus 98.2% of its capital gain net 
income for the twelve months ended October 31 of such year, as well as 100% of any previously distributed income from prior 
years. The Fund intends to make distributions necessary to avoid the 4% excise tax.
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Failure to Maintain RIC Status. If the Fund fails to qualify as a RIC for any year (subject to certain curative measures allowed by 
the Code), the Fund will be subject to regular corporate-level income tax in that year on all of its taxable income, regardless of 
whether the Fund makes any distributions to its shareholders. In addition, distributions will be taxable to the Fund’s shareholders 
generally as ordinary dividends to the extent of the Fund’s current and accumulated earnings and profits. Distributions from a non-
qualifying Fund’s earnings and profits will be taxable to the Fund’s shareholders as regular dividends, possibly eligible for (1) in 
the case of an individual Fund shareholder, treatment as qualified dividend income (as discussed below) subject to tax at 
preferential capital gains rates or (2) in the case of a corporate Fund shareholder, a dividends-received deduction.

PFIC Investments. The Fund may purchase shares in a foreign corporation treated as a “passive foreign investment 
company” (“PFIC”) for federal income tax purposes. As a result, the Fund may be subject to federal income tax (plus charges in 
the nature of interest on previously-deferred income taxes on the PFIC’s income) on “excess distributions” made on or gain from a 
sale (or other disposition) of the PFIC shares even if the Fund distributes the excess distributions to its shareholders.

In lieu of the income tax and deferred tax interest charges on excess distributions on and dispositions of a PFIC’s shares, the Fund 
can elect to treat the PFIC as a “qualified electing fund”, provided that the PFIC agrees to provide the Fund with adequate 
information regarding its annual results and other aspects of its operations. With a “qualified electing fund” election in place, the 
Fund must include in its income each year its share (whether distributed or not) of the ordinary earnings and net capital gain of a 
PFIC.

In the alternative, the Fund can elect to mark-to-market at the end of each taxable year its PFIC shares. The Fund would recognize 
as ordinary income any increase in the value of the PFIC shares and as an ordinary loss (up to any prior income resulting from the 
mark-to-market election) any decrease in the value of the PFIC shares.

With a “mark-to-market” or “qualified election fund” election in place on a PFIC, the Fund might be required to recognize in a year 
income in excess of its actual distributions on and proceeds from dispositions of the PFIC’s shares. Any such income would be 
subject to the RIC distribution requirements and would be taken into account for purposes of the 4% excise tax (described above).

Futures Contracts. The Fund may be required to mark-to-market and recognize as income for each taxable year its net unrealized 
gains and losses on certain futures contracts. In addition, the Fund may be required to defer the recognition of losses on futures 
contracts to the extent of any unrecognized gains on related positions held by the Fund. Any income from futures contracts would 
be subject to the RIC distribution requirements and would be taken into account for purposes of the 4% excise tax (described 
above).

Foreign Currency Transactions. Gains or losses attributable to fluctuations in exchange rates between the time the Fund accrues 
income, expenses, or other items denominated in a foreign currency and the time the Fund actually collects or pays such items are 
generally treated as ordinary income or loss. Similarly, gains or losses on foreign currency forward contracts and the disposition of 
debt securities denominated in a foreign currency, to the extent attributable to fluctuations in exchange rates between the 
acquisition and disposition dates, are also treated as ordinary income or loss.

Special or Uncertain Tax Consequences. The Fund’s investment or other activities could be subject to special and complex tax 
rules that may produce differing tax consequences, such as disallowing or limiting the use of losses or deductions (such as the 
“wash sale” rules), causing the recognition of income or gain without a corresponding receipt of cash, affecting the time as to when 
a purchase or sale of stock or securities is deemed to occur, or altering the characterization of certain complex financial 
transactions. The Fund will monitor its investment activities for any adverse effects that may result from these special tax rules.
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The Fund may engage in investment or other activities the treatment of which may not be clear or may be subject to 
recharacterization by the IRS. In particular, the tax treatment of swaps and other derivatives and income from foreign currency 
transactions is unclear for purposes of determining the Fund’s status as a RIC. If a final determination on the tax treatment of the 
Fund’s investment or other activities differs from the Fund’s original expectations, the final determination could adversely affect 
the Fund’s status as a RIC or the timing or character of income recognized by the Fund, requiring the Fund to purchase or sell 
assets, alter its portfolio or take other action in order to comply with the final determination.

Tax Treatment of Fund Shareholders

Fund Distributions. In general, Fund distributions are subject to federal income tax when paid, regardless of whether they consist 
of cash or property or are reinvested in Shares. However, any Fund distribution declared in October, November, or December of 
any calendar year and payable to shareholders of record on a specified date during such month will be deemed to have been 
received by each Fund shareholder on December 31 of such calendar year, provided such dividend is actually paid during 
January of the following calendar year.

Distributions of the Fund’s net investment income (other than, as discussed below, qualified dividend income) and net short-term 
capital gains are taxable as ordinary income to the extent of the Fund’s current or accumulated earnings and profits. Distributions of 
the Fund’s net long-term capital gains in excess of net short-term capital losses are taxable as long-term capital gain to the extent of 
the Fund’s current or accumulated earnings and profits, regardless of a Fund shareholder’s holding period in the Fund’s Shares. 
Distributions of qualified dividend income are taxable as long-term capital gain to the extent of the Fund’s current or accumulated 
earnings and profits, provided that the Fund shareholder meets certain holding period and other requirements with respect to the 
distributing Fund’s Shares and the distributing Fund meets certain holding period and other requirements with respect to its 
dividend-paying stocks. To the extent that the Fund makes a distribution of income received by such Fund in lieu of dividends with 
respect to securities on loan pursuant to a securities lending transaction, such income will not constitute qualified dividend income 
to individual shareholders and will not be eligible for the dividends-received deduction for corporate shareholders.

The Fund intends to distribute its long-term capital gains at least annually. However, by providing written notice to its shareholders 
no later than 60 days after its year-end, the Fund may elect to retain some or all of its long-term capital gains and designate the 
retained amount as a “deemed distribution”. In that event, the Fund pays income tax on the retained long-term capital gain, and 
each Fund shareholder recognizes a proportionate share of the Fund’s undistributed long-term capital gain. In addition, each Fund 
shareholder can claim a refundable tax credit for the shareholder’s proportionate share of the Fund’s income taxes paid on the 
undistributed long-term capital gain and increase the tax basis of the Shares by an amount equal to the shareholder’s proportionate 
share of the Fund’s undistributed long-term capital gains, reduced by the amount of the shareholder’s tax credit.

Long-term capital gains of non-corporate Fund shareholders (i.e., individuals, trusts, and estates) are taxed at a maximum rate of 
20%.
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In addition, high-income individuals (and certain trusts and estates) will be subject to a 3.8% Medicare tax on net investment 
income (which generally includes all Fund distributions and gains from the sale of Shares) in addition to otherwise applicable 
federal income tax. Please consult your tax advisor regarding this tax.

Investors considering buying Shares just prior to a distribution should be aware that, although the price of the Shares purchased at 
such time may reflect the forthcoming distribution, such distribution nevertheless may be taxable (as opposed to a non-taxable 
return of capital).

Sales of Shares. Any capital gain or loss realized upon a sale of Shares is treated generally as a long-term gain or loss if the Shares 
have been held for more than one year. Any capital gain or loss realized upon a sale of Shares held for one year or less is generally 
treated as a short-term gain or loss, except that any capital loss on the sale of Shares held for six months or less is treated as long-
term capital loss to the extent that capital gain dividends were paid with respect to such Shares.

In-Kind Creation Unit Issues and Redemptions. On an issue of Shares as part of a Creation Unit made by means of an in-kind 
deposit, an Authorized Participant recognizes capital gain or loss equal to the difference between (1) the fair market where the 
creation is conducted in-kind by deposit of Deposit Securities value (at issue) of the issued Shares (plus any cash received by the 
Authorized Participant as part of the issue) and (2) the Authorized Participant’s aggregate basis in the exchanged securities (plus 
any cash paid by the Authorized Participant as part of the issue). On a redemption of Shares as part of a Creation Unit where the 
redemption is conducted in-kind by a payment of Fund Securities, an Authorized Participant recognizes capital gain or loss equal to 
the difference between (1) the fair market value (at redemption) of the securities received (plus any cash received by the 
Authorized Participant as part of the redemption) and (2) the Authorized Participant’s basis in the redeemed Shares (plus any cash 
paid by the Authorized Participant as part of the redemption). However, the IRS may assert, under the “wash sale” rules or on the 
basis that there has been no significant change in the Authorized Participant’s economic position, that any loss on an issue or 
redemption of Creation Units cannot be deducted currently.

In general, any capital gain or loss recognized upon the issue or redemption of Shares (as components of a Creation Unit) is treated 
either as long-term capital gain or loss, if the deposited securities (in the case of an issue) or the Shares (in the case of a 
redemption) have been held for more than one year, or otherwise as short-term capital gain or loss. However, any capital loss 
recognized on a redemption of Shares held for six months or less is treated as long-term capital loss to the extent that capital gain 
dividends were paid with respect to such Shares.

The Fund may be subject to foreign income taxes and may be able to elect to pass-along such credit to its shareholders. If this 
election is available and the Fund elects such treatment, the amount of such credit will be treated as an additional distribution by the 
Fund and, subject to various limitations of the Code, its shareholders will be entitled to claim a foreign tax credit to offset their tax 
liability. Please consult your tax advisor regarding whether you will be able to use such credit against your tax liability.

Back-Up Withholding. The Fund may be required to report certain information on a Fund shareholder to the IRS and withhold 
federal income tax (“backup withholding”) at a 24% rate from all taxable distributions and redemption proceeds payable to the 
Fund shareholder if the Fund shareholder fails to provide the Fund with a correct taxpayer identification number (or, in the case of 
a U.S. individual, a social security number) or a completed exemption certificate (e.g., an IRS Form W-8BEN or W- 8BEN-E, as 
applicable, in the case of a foreign Fund shareholder) or if the IRS notifies the Fund that the Fund shareholder is otherwise subject 
to backup withholding. Backup withholding is not an additional tax and any amount withheld may be credited against a Fund 
shareholder’s federal income tax liability.
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Tax Shelter Reporting Regulations. If the Fund shareholder recognizes a loss with respect to Shares of $2 million or more for an 
individual Fund shareholder or $10 million or more for a corporate shareholder in any single taxable year (or a greater loss over a 
combination of years), the Fund shareholder may be required file a disclosure statement with the IRS. Significant penalties may be 
imposed upon the failure to comply with these reporting rules.

Special Issues for Foreign Shareholders

In general, if a Fund shareholder is not a U.S. citizen or resident or if a Fund shareholder is a foreign entity, the Fund’s ordinary 
income dividends (including distributions of other amounts that would not be subject to U.S. withholding tax if paid directly to 
foreign Fund shareholders) will be subject, in general, to withholding tax at a rate of 30% (or at a lower rate established under an 
applicable tax treaty). However interest-related dividends and short-term capital gain dividends generally will not be subject to 
withholding tax; provided that the foreign Fund shareholder furnishes the Fund with a completed IRS Form W-8BEN or 
W-8BEN-E, as applicable, (or acceptable substitute documentation) establishing the Fund shareholder’s status as foreign and that 
the Fund does not have actual knowledge or reason to know that the foreign Fund shareholder would be subject to withholding tax 
if the foreign Fund shareholder were to receive the related amounts directly rather than as dividends from the Fund.

Under current law, gain on a sale of Shares or an exchange of such Shares will be exempt from U.S. federal income tax (including 
withholding at the source) unless (1) in the case of an individual foreign Fund shareholder, the Fund shareholder is physically 
present in the United States for more than 182 days during the taxable year and meets certain other requirements, or (2) at any time 
during the shorter of the period during which the foreign Fund shareholder held such Shares of the Fund and the five-year period 
ending on the date of the disposition of those shares, the Fund was a “U.S. real property holding corporation” (as defined below), 
and the foreign Fund shareholder actually or constructively held more than 5% of the Shares. In the case of a disposition described 
in clause (2) of the preceding sentence, the gain would be taxed in the same manner as for a domestic Fund shareholder and in 
certain cases will be collected through withholding at the source in an amount equal to 15% of the sales proceeds.

Unless treated as a “domestically-controlled” RIC, the Fund will be a “U.S. real property holding corporation” if the fair market 
value of its U.S. real property interests (which includes shares of U.S. real property holding corporations and certain participating 
debt securities) equals or exceeds 50% of the fair market value of such interests plus its interests in real property located outside the 
United States plus any other assets used or held for use in a business. A “domestically controlled” RIC is any RIC in which at all 
times during the relevant testing period 50% or more in value of the RIC’s stock was owned by U.S. persons.

Under the Foreign Account Tax Compliance Act (i.e., FATCA), foreign shareholders will be subject to U.S. withholding tax of 30 
percent on all U.S. source income (including all dividends from the Fund) unless they comply with certain reporting requirements. 
Complying with such requirements will require the shareholder to provide and certify certain information about itself and (where 
applicable) its beneficial owners, and foreign financial institutions generally will be required to enter in an agreement with the U.S. 
Internal Revenue Service or tax authority in the institution’s own country to provide certain information regarding such 
shareholder’s account holders. Please consult your tax advisor regarding this tax.

To claim a credit or refund for any Fund-level taxes on any undistributed long-term capital gains (as discussed above) or any taxes 
collected through withholding, a foreign Fund shareholder must obtain a U.S. taxpayer identification number and file a federal 
income tax return even if the foreign Fund shareholder would not otherwise be required to obtain a U.S. taxpayer identification 
number or file a U.S. income tax return.
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The foregoing discussion is a summary of certain material U.S. federal income tax considerations only and is not intended as a 
substitute for careful tax planning. Purchasers of shares should consult their own tax advisors as to the tax consequences of 
investing in such shares, including consequences under state, local and non-U.S. tax laws. Finally, the foregoing discussion is based 
on applicable provisions of the Internal Revenue Code, regulations, judicial authority and administrative interpretations in effect on 
the date of this SAI. Changes in applicable authority could materially affect the conclusions discussed above, and such changes 
often occur.

Index Disclaimer

THIS FUND IS NOT SPONSORED, ENDORSED, SOLD OR PROMOTED BY MSCI INC. (“MSCI”), ANY OF ITS 
AFFILIATES, ANY OF ITS INFORMATION PROVIDERS OR ANY OTHER THIRD PARTY INVOLVED IN, OR RELATED 
TO, COMPILING, COMPUTING OR CREATING ANY MSCI INDEX (COLLECTIVELY, THE “MSCI PARTIES”). THE 
MSCI INDEXES ARE THE EXCLUSIVE PROPERTY OF MSCI. MSCI AND THE MSCI INDEX NAMES ARE SERVICE 
MARK(S) OF MSCI OR ITS AFFILIATES AND HAVE BEEN LICENSED FOR USE FOR CERTAIN PURPOSES BY 
INFUSIVE. NONE OF THE MSCI PARTIES MAKES ANY REPRESENTATION OR WARRANTY, EXPRESS OR IMPLIED, 
TO THE ISSUER OR OWNERS OF THIS FUND OR ANY OTHER PERSON OR ENTITY REGARDING THE 
ADVISABILITY OF INVESTING IN FUNDS GENERALLY OR IN THIS FUND PARTICULARLY OR THE ABILITY OF 
ANY MSCI INDEX TO TRACK CORRESPONDING STOCK MARKET PERFORMANCE. MSCI OR ITS AFFILIATES ARE 
THE LICENSORS OF CERTAIN TRADEMARKS, SERVICE MARKS AND TRADE NAMES AND OF THE MSCI INDEXES 
WHICH ARE DETERMINED, COMPOSED AND CALCULATED BY MSCI WITHOUT REGARD TO THIS FUND OR THE 
ISSUER OR OWNERS OF THIS FUND OR ANY OTHER PERSON OR ENTITY. NONE OF THE MSCI PARTIES HAS ANY 
OBLIGATION TO TAKE THE NEEDS OF THE ISSUER OR OWNERS OF THIS FUND OR ANY OTHER PERSON OR 
ENTITY INTO CONSIDERATION IN DETERMINING, COMPOSING OR CALCULATING THE MSCI INDEXES. NONE OF 
THE MSCI PARTIES IS RESPONSIBLE FOR OR HAS PARTICIPATED IN THE DETERMINATION OF THE TIMING OF, 
PRICES AT, OR QUANTITIES OF THIS FUND TO BE ISSUED OR IN THE DETERMINATION OR CALCULATION OF 
THE EQUATION BY OR THE CONSIDERATION INTO WHICH THIS FUND IS REDEEMABLE. FURTHER, NONE OF 
THE MSCI PARTIES HAS ANY OBLIGATION OR LIABILITY TO THE ISSUER OR OWNERS OF THIS FUND OR ANY 
OTHER PERSON OR ENTITY IN CONNECTION WITH THE ADMINISTRATION, MARKETING OR OFFERING OF THIS 
FUND.

ALTHOUGH MSCI SHALL OBTAIN INFORMATION FOR INCLUSION IN OR FOR USE IN THE CALCULATION OF THE 
MSCI INDEXES FROM SOURCES THAT MSCI CONSIDERS RELIABLE, NONE OF THE MSCI PARTIES WARRANTS OR 
GUARANTEES THE ORIGINALITY, ACCURACY AND/OR THE COMPLETENESS OF ANY MSCI INDEX OR ANY 
DATA INCLUDED THEREIN. NONE OF THE MSCI PARTIES MAKES ANY WARRANTY, EXPRESS OR IMPLIED, AS 
TO RESULTS TO BE OBTAINED BY THE ISSUER OF THE FUND, OWNERS OF THE FUND, OR ANY OTHER PERSON 
OR ENTITY, FROM THE USE OF ANY MSCI INDEX OR ANY DATA INCLUDED THEREIN. NONE OF THE MSCI 
PARTIES SHALL HAVE ANY LIABILITY FOR ANY ERRORS, OMISSIONS OR INTERRUPTIONS OF OR IN 
CONNECTION WITH ANY MSCI INDEX OR ANY DATA INCLUDED THEREIN. FURTHER, NONE OF THE MSCI 
PARTIES MAKES ANY EXPRESS OR IMPLIED WARRANTIES OF ANY KIND, AND THE MSCI PARTIES HEREBY 
EXPRESSLY DISCLAIM ALL WARRANTIES OF MERCHANTABILITY AND FITNESS FOR A PARTICULAR PURPOSE, 
WITH RESPECT TO EACH MSCI INDEX AND ANY DATA INCLUDED THEREIN. WITHOUT LIMITING ANY OF THE 
FOREGOING, IN NO EVENT SHALL ANY OF THE MSCI PARTIES HAVE ANY LIABILITY FOR ANY 
DIRECT, INDIRECT, SPECIAL, PUNITIVE, CONSEQUENTIAL OR ANY OTHER DAMAGES (INCLUDING LOST 
PROFITS) EVEN IF NOTIFIED OF THE POSSIBILITY OF SUCH DAMAGES.

70



Miscellaneous Information

Shareholder Communications to the Board

The Board has established a process for shareholders to communicate with the Board. Shareholders may contact the Board by mail. 
Correspondence should be addressed to Infusive US Trust, c/o Infusive Asset Management, Inc., 60 East 42nd Street, Suite 1840, 
New York, New York 10165. Shareholder communications to the Board should include the following information: (i) the name and 
address of the shareholder; (ii) the number of shares owned by the shareholder; (iii) the Fund(s) of which the shareholder owns 
shares; and (iv) if these shares are owned indirectly through a broker, financial intermediary or other record owner, the name of the 
broker, financial intermediary or other record owner. All correspondence received as set forth above shall be reviewed by the 
Secretary of the Trust and reported to the Board.

Investors’ Rights

The Fund relies on the services of Infusive and its other service providers, including the Distributor, administrator, custodian and 
transfer agent. Further information about the duties and roles of these service providers is set out in this SAI. Investors who acquire 
shares of the Fund are not parties to the relevant agreement with these service providers and do not have express contractual rights 
against the Fund or its service providers, except certain institutional investors that are Authorized Participants may have certain 
express contractual rights with respect to the Distributor under the terms of the relevant authorized participant agreement. Investors 
may have certain legal rights under federal or state law against the Fund or its service providers. In the event that an investor 
considers that it may have a claim against the Fund, or against any service provider in connection with its investment in the Fund, 
such investor should consult its own legal advisor.

By contract, Authorized Participants irrevocably submit to the non-exclusive jurisdiction of any New York State or U.S. federal 
court sitting in New York City over any suit, action or proceeding arising out of or relating to the authorized participant agreement. 
Jurisdiction over other claims, whether by investors or Authorized Participants, will turn on the facts of the particular case and the 
law of the jurisdiction in which the proceeding is brought.

The Fund is not sponsored, endorsed, sold, or promoted by the NYSE Arca. The NYSE Arca makes no representation or warranty, 
express or implied, to the owners of Shares or any member of the public regarding the advisability of investing in securities 
generally or in the Funds particularly or the ability of the Funds to achieve their objective. The NYSE Arca has no obligation or 
liability in connection with the administration, marketing, or trading of the Fund.

For purposes of the 1940 Act, the Fund is a registered investment company, and the acquisition of Shares by other registered 
investment companies and companies relying on exemption from registration as investment companies under Section 3(c)(1) or 3
(c)(7) of the 1940 Act is subject to the restrictions of Section 12(d)(1) of the 1940 Act, except as permitted by an exemptive order 
that permits registered investment companies to invest in the Fund beyond those limitations.
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PART C
OTHER INFORMATION

Item 28. Exhibits

(a) Declaration of Trust of the Registrant, dated July10, 2018(1)

(b) By-laws of the Registrant, dated July 10, 2018(1)

(c) Instruments defining rights of security holders with respect to the Registrant are contained in the Declaration of Trust and 
By-Laws, which are incorporated by reference to Exhibits (a) and (b) of Item 28 of Part C herewith.

(d) Investment Advisory Agreement between the Trust and Infusive Asset Management Inc., dated July 24, 2019 (the 
“Advisor”)(2)

(e) (1) Distribution Agreement between the Trust and ALPS Distributors, Inc., dated December 20, 2018(2)

(2) Form of Authorized Participant Agreement(2)

(f) Not applicable.

(g) Custody Agreement between the Trust and The Bank of New York Mellon(2)

(h) (1) Fund Administration and Accounting Agreement between the Trust and The Bank of New York Mellon(2)

(2) Transfer Agency and Service Agreement between the Trust and The Bank of New York Mellon(2)

(i) Opinion of Legal Counsel(2)

(j) (1) Consent of Independent Registered Public Accounting Firm (Filed herewith)

(2) Powers of Attorney dated July 16, 2019 for Herbert M. Chain and Carlo A. Montagna(2)

(k) Not applicable.

(l) Initial Capital Agreement(2)

(m) Rule 12b-1 Distribution Plan(2)

(n) Not applicable.

(o) Reserved.

(p) (1) Code of Ethics of the Registrant(2)

(2) Code of Ethics of the Advisor(2)

(1) Previously filed as an exhibit to the Registration Statement filed on May 24, 2019, and incorporated by reference herein.

(2) Previously filed as an exhibit to Pre-Effective Amendment No. 1 to the Registration Statement, filed on September 26, 2019, 
and incorporated by reference herein.

Item 29. Persons Controlled by or under Common Control with Registrant

The Registrant is managed by the Advisor, which is an indirect wholly-owned subsidiary of Infusive PLC, a public limited 
company located in the United Kingdom. Infusive Insight (UK) Limited is a related person, under common control, with the 
Adviser, that provides back office and operational support to the Registrant.





Item 30. Indemnification

The Registrant is organized as a Delaware statutory trust and is operated pursuant to a Declaration of Trust dated July 10, 2018, 
that permits the Registrant to indemnify its trustees and officers under certain circumstances. Such indemnification, however, is 
subject to the limitations imposed by the Securities Act of 1933, as amended (“1933 Act”), and the Investment Company Act of 
1940, as amended. The Registrant’s Declaration of Trust provides that officers and trustees of the Trust shall be indemnified by the 
Trust against liabilities and expenses of defense in proceedings against them by reason of the fact that they each serve as an officer 
or trustee of the Trust.

In particular, Article IX, Section 2 of the Registrant’s Declaration of Trust provides as follows:

Section 2. INDEMNIFICATION.

(a) Subject to the exceptions and limitations contained in subsection (b) below:

(i) every person who is, or has been, a Trustee or an officer, employee or agent of the Trust, including persons 
who act at the request of the Trust as directors, trustees, officers, employees or agents of another 
organization in which the Trust has an interest as a shareholder, creditor or otherwise (“Covered Person”) 
shall be indemnified by the Trust or the appropriate Series to the maximum extent permitted by law against 
liability and against all expenses reasonably incurred or paid by him or her in connection with any claim, 
action, suit or proceeding in which he or she becomes involved as a party or otherwise by virtue of his or her 
being or having been a Covered Person and against amounts paid or incurred by him or her in the settlement 
thereof.

(ii) as used herein, the words “claim,” “action,” “suit” or “proceeding” shall apply to all claims, actions, suits or 
proceedings (whether civil, criminal or administrative proceedings, regulatory investigations, or other 
proceedings, including appeals), actual or threatened, and the words “liability” and “expenses” shall include, 
without limitation, attorneys fees, costs, judgments, amounts paid in settlement, fines, penalties and other 
liabilities.

(b) No indemnification shall be provided hereunder to a Covered Person:

(i) who shall have been adjudicated by a court or body before which the proceeding was brought (A) to be liable 
to the Trust, a Series or its or their Shareholders by reason of willful misfeasance, bad faith, gross negligence 
or reckless disregard of the duties involved in the conduct of his or her office or (B) not to have acted in 
good faith in the reasonable belief that his or her action was in the best interest of the Trust or Series, as the 
case may be; or

(ii) in the event of a settlement, if there has been a determination that such Covered Person engaged in willful 
misfeasance, bad faith, gross negligence or reckless disregard of the duties involved in the conduct of his or 
her office: (A) by the court or other body approving the settlement; (B) by at least a majority of those 
Trustees who are neither Interested Persons of the Trust or Series, as applicable, nor are parties to the matter 
based upon a review of readily available facts (as opposed to a full trial-type inquiry); or (C) by written 
opinion of independent legal counsel based upon a review of readily available facts (as opposed to a full 
trial-type inquiry).

(c) The rights of indemnification herein provided may be insured against by policies maintained by the Trust or the 
Series, as applicable, shall be severable, shall not be exclusive of or affect any other rights to which any Covered 
Person may now or hereafter be entitled and shall inure to the benefit of the heirs, executors and administrators of a 
Covered Person. Nothing contained herein shall affect any rights to indemnification to which Trust or Series 
personnel other than Covered Persons may be entitled by contract or otherwise under law.

(d) To the maximum extent permitted by applicable law, expenses in connection with the preparation and presentation of 
a defense to any claim, action, suit or proceeding of the character described in subsection (a) of this Section shall be 
paid by the Trust or applicable Series from time to time prior to final disposition thereof upon receipt of an 
undertaking by or on behalf of such Covered Person that such amount will be paid over by him or her to the Trust or 
applicable Series if it is ultimately determined that he or she is not entitled to indemnification under this Section; 
provided, however, that any such advancement will be made in accordance with any conditions required by the 
Commission.





(e) Any repeal or modification of this Article IX by the Shareholders, or adoption or modification of any other provision 
of this Declaration of Trust or the By-laws inconsistent with this Article, shall be prospective only, to the extent that 
such repeal or modification would, if applied retrospectively, adversely affect any limitation on the liability of any 
Covered Person or indemnification available to any Covered Person with respect to any act or omission which 
occurred prior to such repeal, modification or adoption.

Item 31. Business and Other Connections of Investment Adviser

See “Management” in the Prospectus and “Management” and “Investment Advisory, Administrative and Distribution Services” in 
the Statement of Additional Information for information regarding the business of the Advisor.

For information as to the business, profession, vocation and employment of a substantial nature of each of the partners and officers 
of the Advisor, reference is made to the Advisor’s current Form ADV (File No. 801-109931) filed under the Investment Advisers 
Act of 1940, as amended, incorporated herein by reference.

Item 32. Principal Underwriters.

(a) ALPS Distributors, Inc. acts as the distributor for the Registrant and the following investment companies: 1WS 
Credit Income Fund, 1290 Funds, Aberdeen Standard Investments ETFs, ALPS Series Trust, The Arbitrage Funds, AQR Funds, 
Axonic Alternative Income Fund, Axonic Funds, Barings Funds Trust, BBH Trust, Bluerock Total Income+ Real Estate Fund, 
Brandes Investment Trust, Bridge Builder Trust, Broadstone Real Estate Access Fund, Brown Advisory Funds, Brown Capital 
Management Mutual Funds, Cambria ETF Trust, CC Real Estate Income Fund, Centre Funds, CIM Real Assets & Credit Fund, 
CION Ares Diversified Credit Fund, Columbia ETF Trust, Columbia ETF Trust I, Columbia ETF Trust II, CRM Mutual Fund 
Trust, Cullen Funds Trust, DBX ETF Trust, ETF Series Solutions, Flat Rock Opportunity Fund, Financial Investors Trust, 
Firsthand Funds, FS Credit Income Fund, FS Energy Total Return Fund, FS Series Trust, FS Multi-Alternative Income Fund, 
Goehring & Rozencwajg Investment Funds, Goldman Sachs ETF Trust, Griffin Institutional Access Credit Fund, Griffin 
Institutional Access Real Estate Fund, Hartford Funds Exchange-Traded Trust, Hartford Funds NextShares Trust, Heartland 
Group, Inc., Holland Series Fund, Inc., IndexIQ Active ETF Trust, Index IQ ETF Trust, Infusive US Trust, James Advantage 
Funds, Janus Detroit Street Trust, Lattice Strategies Trust, Litman Gregory Funds Trust, Longleaf Partners Funds Trust, M3Sixty 
Funds Trust, Mairs & Power Funds Trust, Meridian Fund, Inc., Natixis ETF Trust, Pax World Series Trust I, Pax World Funds 
Trust III, PRIMECAP Odyssey Funds, Principal Exchange-Traded Funds, Reality Shares ETF Trust, Resource Credit Income 
Fund, RiverNorth Funds, Sierra Total Return Fund, SPDR Dow Jones Industrial Average ETF Trust, SPDR S&P 500 ETF Trust, 
SPDR S&P MidCap 400 ETF Trust, Sprott Funds Trust, Stadion Investment Trust, Stone Harbor Investment Funds, Stone Ridge 
Trust, Stone Ridge Trust II, Stone Ridge Trust III, Stone Ridge Trust IV, Stone Ridge Trust V, USCF ETF Trust, Wasatch Funds, 
WesMark Funds, Wilmington Funds, XAI Octagon Credit Trust, X-Square Balanced Fund and YieldStreet Prism Fund.

(b) To the best of Registrant’s knowledge, the directors and executive officers of ALPS Distributors, Inc., are as follows:

Name* Position with Underwriter Positions with Fund

Bradley J. Swenson President, Chief Operating Officer, Director

Robert J. Szydlowski Senior Vice President, Chief Technology Officer

Eric T. Parsons Vice President, Controller and Assistant Treasurer

Joseph J. Frank** Secretary



Patrick J. Pedonti ** Vice President, Treasurer and Assistant Secretary

Richard C. Noyes Senior Vice President, General Counsel, Assistant Secretary

Liza Orr Vice President, Senior Counsel

Jed Stahl Vice President, Senior Counsel

James Stegall Vice President

Gary Ross Senior Vice President

Kevin Ireland Senior Vice President

Stephen J. Kyllo Vice President, Chief Compliance Officer

Hilary Quinn Vice President

Jennifer Craig Assistant Vice President
* Except as otherwise noted, the principal business address for each of the above directors and executive officers is 1290 
Broadway, Suite 1000, Denver, Colorado 80203.

** The principal business address for Messrs. Pedonti and Frank is 333 W. 11th Street, 5th Floor, Kansas City, Missouri 64105.

(c) Not applicable.

Item 33. Location of Accounts and Records

The books and records required to be maintained by Section 31(a) of the Investment Company Act of 1940, as amended, (the “1940 
Act”) are maintained in the physical possession of the Advisor or the Registrant’s administrator, custodian, or transfer agent.

Item 34. Management Services

Not applicable.

Item 35. Undertakings

Not applicable.



SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, as amended (the “Securities Act”), and the Investment Company Act of 
1940, as amended (the “1940 Act”), the Registrant certifies that it meets all of the requirements for effectiveness of this registration 
statement under Rule 485(b) under the Securities Act and has duly caused this Post-Effective Amendment No. 2 to its Registration 
Statement on Form N-1A to be signed on its behalf by the undersigned, duly authorized, in the City and State of New York on this 
28th day of October 2020.

Infusive US Trust

By: /s/ Andrea Ruggeri
Andrea Ruggeri
President & Principal Executive Officer

Pursuant to the requirements of the Securities Act this registration statement has been signed below by the following persons in the 
capacities and on the dates indicated.

Signature Title Date

/s/ Andrea Ruggeri
Andrea Ruggeri

President & Principal Executive
Officer

October 28, 2020

/s/ Conrad Levy
Conrad Levy

Trustee, Treasurer & Principal
Financial Officer

October 28, 2020

*Herbert M. Chain Trustee October 28, 2020

*Carlo A. Montagna Trustee October 28, 2020

*By: /s/ Conrad Levy

* Attorney-in-Fact pursuant to powers of attorney dated July 16, 2019 filed as exhibits to Pre-Effective Amendment No. 1 to the 
Registration Statement, filed on September 26, 2019, and incorporated by reference herein
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(j)(1) Consent of Independent Registered Public Accounting Firm



Exhibit (j)(1)

CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

We hereby consent to the incorporation by reference in this Registration Statement on Form N-1A of our report dated August 24, 
2020, relating to the financial statements and financial highlights of Infusive US Trust comprising Infusive® Compounding Global 
Equities ETF, for the period ended June 30, 2020, and to the references to our firm under the headings “Other Service Providers” 
and “Financial Highlights” in the Prospectus and “Independent Registered Public Accounting Firm” in the Statement of Additional 
Information.

Cohen & Company, Ltd.
Cleveland, Ohio
October 26, 2020

COHEN & COMPANY, LTD.
800.229.1099 | 866.818.4535 fax | cohencpa.com

Registered with the Public Company Accounting Oversight Board 



October 28, 2020 Peter J. Shea
Peter.Shea@klgates.com

T +1 212 536 3988
F +1 212 536 3901

VIA EDGAR
U.S. Securities and Exchange Commission
100 F Street, N.E.
Washington, D.C. 20549

Re: Infusive US Trust
File Nos. 333-231734 and 811-23426
Post-Effective Amendment No. 2

Ladies and Gentlemen:

Transmitted herewith for filing on behalf of Infusive US Trust (the “Trust”), pursuant to the Securities Act of 1933, as 
amended (the “1933 Act”), and Regulation C thereunder, and pursuant to the Investment Company Act of 1940, as amended, and 
the regulations thereunder, is Post-Effective Amendment No. 2 (the “Post-Effective Amendment”) to the Trust’s currently effective 
Registration Statement on Form N-1A (the “Registration Statement”) relating to the Infusive® Compounding Global Equities ETF 
(the “Fund”), a series of the Trust. This transmission contains a conformed signature page. The manually signed original document 
is maintained at the offices of the Trust.

The primary purposes of this filing are to update certain information and make other non-material changes to the Fund’s 
prospectus and statement of additional information. Accordingly, the Trust elects for the Post-Effective Amendment to become 
effective on October 28, 2020 in accordance with Rule 485(b) under the 1933 Act.

Pursuant to paragraph (b)(4) of Rule 485 under the 1933 Act, counsel represents that the Post-Effective Amendment does 
not contain disclosures that would render it ineligible to become effective pursuant to paragraph (b) of Rule 485.

If you have any questions or comments concerning the foregoing, please call me at (212) 536-3988.

Very truly yours,

/s/ Peter J. Shea

Peter J. Shea

K&L GATES LLP
599 LEXINGTON AVENUE NEW YORK NY 10022-6030
T +1 212 536 3900 F +1 212 536 3901 klgates.com



cc: Andrea Ruggeri
Conrad Levy
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