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The V-Shares US Leadership Diversity ETF (the “Fund”) is updating its diversification policy under the
Investment Company Act of 1940, as amended (the “1940 Act”). Under the revised policy, the Fund will
continue to track the ISS ESG U.S. Diversity Index (the “Underlying Index”) even if the Fund becomes
non-diversified as a result of a change in relative market capitalization or index weighting of one or more
constituents of the Underlying Index.
Shareholder approval will not be sought if the Fund’s sub-classification changes from diversified to
non-diversified status under such circumstances.
Effective immediately, the Prospectus is amended as follows:
The following is added at the end of the Principal Investment Strategies section on Page 3 of the
Prospectus:
The Fund intends to be diversified in approximately the same proportion as the Underlying Index is
diversified. The Fund may become “non-diversified,” as defined in the 1940 Act, solely as a result of a
change in relative market capitalization or index weighting of one or more constituents of the Underlying
Index. A “non-diversified” fund generally invests a greater proportion of its assets in the securities of one
or more issuers and invests overall in a smaller number of issuers than a diversified fund. Shareholder
approval will not be sought if the Fund becomes non-diversified due solely to a change in the relative
market capitalization or index weighting of one or more constituents of the Underlying Index.
The following is added at the end of the Principal Risks section on Page 6 of the Prospectus:
Change in Diversification Status. In seeking to track its Underlying Index, the Fund may become nondiversified as a result of a change in relative market capitalization or index weighting of one or more
constituents of the Underlying Index. In such circumstances, the Fund may be more sensitive to
economic, business, political or other changes affecting individual issuers or investments than a
diversified fund, which may negatively impact the Fund’s performance and result in greater fluctuation in
the value of the Fund’s shares.
The following is added at the end of the Additional Information About the Principal Investment Strategies
section on Page 8 of the Prospectus:
The Fund intends to be diversified in approximately the same proportion as its corresponding Underlying
Index is diversified. The Fund may become “non-diversified,” as defined in the 1940 Act, solely as a
result of a change in relative market capitalization or index weighting of one or more constituents of the
Underlying Index. A “non-diversified” fund generally invests a greater proportion of its assets in the
securities of one or more issuers and invests overall in a smaller number of issuers than a diversified
fund. Shareholder approval will not be sought if the Fund becomes non-diversified due solely to a
change in the relative market capitalization or index weighting of one or more constituents of the
Underlying Index.
The following is added at the end of the Additional Principal Risk Information section on Page 12 of the
Prospectus:
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Change in Diversification Status. In seeking to track its Underlying Index, the Fund may become nondiversified as a result of a change in relative market capitalization or index weighting of one or more
constituents of the Underlying Index. A “non-diversified” fund generally invests a greater portion of its
assets in the securities of one or more issuers and invests overall in a smaller number of issuers than a
diversified fund. The Fund may be more sensitive to a single economic, business, political, regulatory or
other occurrence than a more diversified fund might be, which may negatively impact the Fund’s
performance and result in greater fluctuation in the value of the Fund’s shares.
Please keep this supplement with your Prospectus for future reference.
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Fund Summary
V-Shares US Leadership Diversity ETF
Investment Objective
The V-Shares US Leadership Diversity ETF (the “Fund”) seeks to track the investment results of the ISS
ESG U.S. Diversity Index (the “Underlying Index”), which is composed of U.S. large, mid, and small
capitalization stocks of companies exhibiting broad ethnic and gender representation for Directors and
Named Executive Officers (NEO), as determined by Institutional Shareholder Services, Inc. (the “Index
Provider” or “ISS”).
Fees and Expenses of the Fund
This table describes the fees and expenses that you may pay if you buy, hold, and sell shares of the Fund.
You may pay other fees, such as brokerage commissions and other fees to financial intermediaries, which
are not reflected in the tables and example below.
Annual Fund Operating Expenses
(expenses that you pay each year as a percentage of the value of your investment)
Management Fees
Distribution and Service (Rule 12b-1) Fees
Other Expenses

0.29%
0.00%
0.00%
0.29%

Total Annual Fund Operating Expenses

Example
This Example is intended to help you compare the cost of investing in the Fund with the cost of investing
in other funds. The Example assumes that you invest $10,000 in the Fund for the time periods indicated
and then sell all of your shares at the end of those periods. The Example also assumes that your
investment has a 5% return each year and that the Fund’s operating expenses remain the same. Although
your actual costs may be higher or lower, based on these assumptions your costs would be:
1 Year

3 Years

$29

$94

Portfolio Turnover
The Fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over”
its portfolio). A higher portfolio turnover rate may indicate higher transaction costs and may result in
higher taxes when Fund shares are held in a taxable account at the shareholder level. These costs, which
are not reflected in annual fund operating expenses or in the example above, affect the Fund’s
performance. No portfolio turnover rate is provided for the Fund because the Fund had not commenced
operations prior to the date of this Prospectus.
Principal Investment Strategies
The Fund seeks to track the investment results of the ISS ESG U.S. Diversity Index (the “Underlying
Index”).
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The Underlying Index is a free float-adjusted market capitalization weighted equity index designed to
reflect the equity performance of U.S. companies exhibit broad ethnic and gender representation for
Directors and Named Executive Officers (NEO), as determined by the Index Provider. The Index is
calculated, administered, and published by Solactive AG (“Solactive”) assuming the role as administrator
(the “Index Administrator”). From time to time, the Index, and as a result the Fund, may focus its
investments in securities of companies in the same economic sector, including the Information
Technology sector. As of December 6, 2021, approximately 40% of the Fund consists of companies in the
Information Technology sector.
The Index is calculated as a price return, net total return and gross total return index. A price return index
reflects the market price movements disregarding any payments made in respect of the index components,
such as ordinary cash dividends. A net total return index calculation considers payments, such as
dividends, after the deduction of any withholding tax, and a gross total return index considers payments
made in respect of the index components without the deduction of any withholding tax.
The index universe is comprised of U.S. large, mid, and small capitalization companies’ stocks listed on
an exchange in the U.S. The index universe is described in detail in the guideline of the Solactive Global
Benchmark Series (https://solactive.com/downloads/Guideline-Solactive-GBS-Benchmark-Series.pdf).
The determination of the index universe is fully rule-based, and the Index Administrator cannot make any
discretionary decisions.
As of July 30, 2021, the Underlying Index includes approximately 405 component securities. V-Square
Quantitative Management (the “Adviser”) uses a “passive” or indexing approach to try to achieve the
Fund’s investment objective.
Unlike many investment companies, the Fund does not try to “beat” the index it tracks and does not seek
temporary defensive positions when markets decline or appear overvalued. Indexing may eliminate the
chance that the Fund will substantially outperform the Underlying Index but also may reduce some of the
risks of active management, such as poor security selection. Indexing seeks to achieve lower costs and
better after-tax performance by aiming to keep portfolio turnover low in comparison to actively managed
investment companies. The Fund uses a full replication methodology when practical to manage the Fund.
The Fund seeks to track the investment results of the Underlying Index before fees and expenses of the
Fund. The Fund may lend securities representing up to one-third of the value of the Fund’s total assets
(including the value of any collateral received). The Underlying Index is sponsored by ISS, which is
independent of the Fund and of the Adviser. The Index Administrator determines the composition and
relative weightings of the securities in the Underlying Index and publishes information regarding the
market value of the Underlying Index.
Based on the index universe, the initial composition of the index as well as any selection for an ordinary
rebalance is determined on the selection day and based on the ISS ESG Director & Executive Diversity
dataset provided by ISS. All companies for which an evaluation based on the dataset is not possible due to
insufficient and/or missing information or data are excluded. The index includes securities from the index
universe that are issued by companies that meet all four of the below criteria:
1. Company is a U.S. Company.
2. Company’s Board has a 35% combined minimum of women or ethnically diverse Directors.
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3. Company has a combined minimum of three distinct ethnically diverse individuals among
Directors or Named Executive Officers, or a minimum of two such individuals if the CEO or
Board Chair is ethnically diverse.
4. Company has a combined minimum of three distinct women among Directors or Named
Executive Officers, or a minimum of two women if the CEO or Board Chair is a woman.
The Index is premised on the notion that general diversity among an organization’s workforce is a matter
that is effectively promoted and implemented down the ranks of the company from the top, with the goal
being to achieve effective diversity and inclusion at the whole workforce level. The research reported by
ISS ESG and others has consistently confirmed that focusing on diversity at the senior leadership level
allows firms to effectively achieve the outcome of diversity and inclusion in general.
The selection of the index components is fully rule-based, and the Index Administrator cannot make any
discretionary decision. On each selection day, each index component is assigned a weight according to its
free float market capitalization. Individual index component weights are capped at 9.5%. The excess
weight is distributed proportionally across the remaining constituents. For example, if an individual index
component weight is 10.5%, the excess weight over the 9.5% cap is 1%. This excess weight is to be
distributed to the remaining index components representing a total of 89.5%. It is allocated proportionally,
in such a manner that the remaining index individual components’ weights are proportionally increased
and sum to 90.5%.
The index is adjusted on the rebalance day after close of business to reflect the new selection of the index
components determined on the selection day. The selection day is the day when the index revised
composition is determined. The selection day is 20 calculation days before the actual rebalance days. A
calculation day is every weekday from Monday to Friday. The rebalance day is the day when the index
new composition (determined on the selection day) is implemented. The rebalance day is the first
Wednesday in May and November. If that day is not an eligible rebalance day, the rebalance day will be
the immediately following eligible rebalance day. An eligible rebalance day is each day that is a trading
day at the New York Stock Exchange, the London Stock Exchange, the EUREX Exchange, and the Tokyo
Stock Exchange. As a summary, the index new composition is determined approximately four weeks
ahead of rebalance day, and the index is adjusted on rebalance day. The components of the Underlying
Index are likely to change over time.
Principal Risks
As with all funds, a shareholder of the Fund is subject to the risk that his or her investment could lose
money. The principal risks affecting shareholders’ investments in the Fund are set forth below. An
investment in the Fund is not a bank deposit and is not insured or guaranteed by the FDIC or any
government agency.
General Market Risk. The Fund is subject to the risk that it will not achieve its investment objective and
that the value of an investment in its securities could decline substantially and cause you to lose some or
all of your investment. The Fund’s net asset value (“NAV”) and investment return will fluctuate based
upon changes in the value of its portfolio securities. Certain securities in the Fund’s portfolio may be
worth less than the price originally paid for them, or less than they were worth at an earlier time.
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Equity Securities Risk. The equity securities held in the Fund’s portfolio may experience sudden,
unpredictable drops in value or long periods of decline in value. This may occur because of factors that
affect securities markets generally or factors affecting specific industries, sectors, geographic markets, or
companies in which the Fund invests.
Securities Lending Risk. There are certain risks associated with securities lending, including the risk that
when lending portfolio securities, the securities may not be available to the Fund on a timely basis and the
Fund may, therefore, lose the opportunity to sell the securities at a desirable price.
Investment Focus Risk. Because the Index is composed only of U.S. companies that exhibit broad ethnic
and gender representation, there is a risk that companies included in the Index may underperform
companies that are not part of the Index.
Mid-Cap and Small-Cap Companies Risk. Companies defined as small and mid-cap securities may
involve greater risk than is normally associated with large cap companies, and as a result may be more
volatile and less liquid than the securities of large-cap companies, and may have returns that vary
substantially from the overall securities markets.
Large-Cap Company Risk. The Fund's investment in larger companies is subject to the risk that larger
companies are sometimes unable to attain the high growth rates of successful, smaller companies,
especially during extended periods of economic expansion.
ETF Risks. The Fund is an ETF, and, as a result of an ETF’s structure, it is exposed to the following risks:
•

Authorized Participants, Market Makers, and Liquidity Providers Concentration Risk. The Fund
has a limited number of financial institutions that may act as Authorized Participants (“APs”). In
addition, there may be a limited number of market makers and/or liquidity providers in the
marketplace. To the extent either of the following events occur, Shares may trade at a material
discount to NAV and possibly face delisting: (i) APs exit the business or otherwise become unable
to process creation and/or redemption orders and no other APs step forward to perform these
services, or (ii) market makers and/or liquidity providers exit the business or significantly reduce
their business activities and no other entities step forward to perform their functions.

•

Cash Redemption Risk. The Fund’s investment strategy may require it to redeem shares for cash
or to otherwise include cash as part of its redemption proceeds. The Fund may be required to sell
or unwind portfolio investments to obtain the cash needed to distribute redemption proceeds. This
may cause the Fund to recognize a capital gain that it might not have recognized if it had made a
redemption in-kind. As a result, the Fund may pay out higher annual capital gain distributions
than if the in-kind redemption process was used.

•

Costs of Buying or Selling Shares. Due to the costs of buying or selling Shares, including
brokerage commissions imposed by brokers and bid-ask spreads, frequent trading of Shares may
significantly reduce investment results and an investment in Shares may not be advisable for
investors who anticipate regularly making small investments.

•

Shares May Trade at Prices Other Than NAV. As with all ETFs, Shares may be bought and sold
in the secondary market at market prices. Although it is expected that the market price of Shares
will approximate the Fund’s NAV, there may be times when the market price of Shares is more
than the NAV intra-day (premium) or less than the NAV intra-day (discount) due to supply and

4

demand of Shares or during periods of market volatility. This risk is heightened in times of
market volatility, periods of steep market declines, and periods when there is limited trading
activity for Shares in the secondary market, in which case such premiums or discounts may be
significant. Because securities held by the Fund may trade on foreign exchanges that are closed
when the Fund’s primary listing exchange is open, there are likely to be deviations between the
current price of a security and the security’s last quoted price from the closed foreign market.
This may result in premiums and discounts that are greater than those experienced by domestic
ETFs.
•

Trading. Although Shares are listed for trading on the New York Stock Exchange (the
“Exchange”) and may be traded on U.S. exchanges other than the Exchange, there can be no
assurance that Shares will trade with any volume, or at all, on any stock exchange. In stressed
market conditions, the liquidity of Shares may begin to mirror the liquidity of the Fund’s
underlying portfolio holdings, which can be significantly less liquid than Shares, and this could
lead to differences between the market price of the Shares and the underlying value of those
Shares.

Information Technology Sector Risk. Market or economic factors impacting technology companies and
companies that rely heavily on technological advances could have a major effect on the value of the
Fund's investments. The value of stocks of technology companies and companies that rely heavily on
technology is particularly vulnerable to rapid changes in technology product cycles, rapid product
obsolescence, government regulation and competition, both domestically and internationally, including
competition from foreign competitors with lower production costs. Stocks of technology companies and
companies that rely heavily on technology, especially those of smaller, less-seasoned companies, tend to
be more volatile than the overall market. Technology companies are heavily dependent on patent and
intellectual property rights, the loss or impairment of which may adversely affect profitability.
Additionally, companies in the technology sector may face dramatic and often unpredictable changes in
growth rates and competition for the services of qualified personnel.”
Liquidity Risk. The Fund may be exposed to liquidity risk when trading volume, lack of a market maker,
or legal restrictions impair the Fund’s ability to sell particular securities at an advantageous price or in a
timely manner. Illiquid or restricted securities cannot be sold immediately because of statutory and
contractual restrictions on resale.
Passive Investment Risk. The Fund is not actively managed and therefore the Fund generally will not sell
a security due to current or projected underperformance of a security, industry or sector, unless that
security is removed from the Underlying Index or the selling of the security is otherwise required upon a
rebalancing of the Underlying Index.
Tracking Error Risk. There is no guarantee that the Fund will achieve a high degree of correlation to the
Underlying Index and therefore achieve its investment objective. The Fund’s return may not match the
return of its Underlying Index for a number of reasons, including differences between the securities held
in the Fund’s portfolio and those included in the Underlying Index, pricing differences, transaction costs,
the Fund’s holding of cash, differences in timing of the accrual of distributions, changes to the Underlying
Index or the need to meet various new or existing regulatory requirements. Consequently, the
performance of the Fund may diverge from that of its Underlying Index. This risk may be heightened
during times of increased market volatility or other unusual market conditions, or due to delays of the
Fund in purchasing and selling securities. Tracking error also may result because the Fund incurs fees
and expenses, while the Underlying Index does not.
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Absence of Active Trading Market Risk. Although shares of the Fund are listed for trading on one or more
stock exchanges, there can be no assurance that an active trading market for such shares will develop or
be maintained. There can be no assurance that the requirements necessary to maintain the listing or
trading of Fund shares will continue to be met or will remain unchanged.
Shares May Trade at Prices Different than NAV Per Share. Disruptions to creations and redemptions, the
existence of extreme market volatility or potential lack of an active trading market for shares of the Fund
may result in shares trading at a significant premium or discount to NAV. If a shareholder purchases
shares when the market price is at a premium to the NAV or sells shares when the market price is at a
discount to the NAV, the shareholder may sustain losses.
Trading Risks. The Fund faces numerous trading risks, including disruption in the creation/redemption
process of the Fund and losses from trading in the secondary markets. Secondary market trading in Fund
shares may be halted by a stock exchange because of market conditions or other reasons or due to
extraordinary market volatility pursuant to “circuit breaker” rules on the exchange or market.
Additionally, an exchange or market may also close or issue trading halts on specific securities, or the
ability to buy or sell certain securities or financial instruments may be restricted, which may result in the
Fund being unable to buy or sell certain securities or financial instruments. In such circumstances, the
Fund may be unable to rebalance its portfolio, may be unable to accurately price its investments and/or
may incur substantial trading losses.
Legal and Regulatory Change Risks. The regulatory environment for investment companies is evolving,
and changes in regulation may adversely affect the value of the Fund’s investments and its ability to
pursue its trading strategy. The effect of any future regulatory change on the Fund could be substantial
and adverse.
Methodology Risks. The Index Provider relies on various sources of information to assess the criteria of
issuers included in the Underlying Index, including information that may be based on assumptions and
estimates. Neither the Fund nor the Index Provider can offer assurances that Underlying Index’s
calculation methodology or sources of information will provide an accurate assessment of included
issuers or that the included issuers will provide the Fund with the market exposure it seeks.
Epidemic Risk. Widespread disease, including pandemics and epidemics have been and can be highly
disruptive to economies and markets, adversely impacting individual companies, sectors, industries,
markets, currencies, interest and inflation rates, credit ratings, investor sentiment, and other factors
affecting the value of the Fund’s investments. Given the increasing interdependence among global
economies and markets, conditions in one country, market, or region are increasingly likely to adversely
affect markets, issuers, and/or foreign exchange rates in other countries, including the U.S. These
disruptions could prevent the Fund from executing advantageous investment decisions in a timely manner
and negatively impact the Fund’s ability to achieve their investment objectives. Any such event(s) could
have a significant adverse impact on the value and risk profile of the Fund.
Performance Information
The Fund is new and therefore does not have a performance history for a full calendar year. In the future,
performance information for the Fund will be present in this section. Updated performance is also
available on the Fund’s website at v-shares.com.
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Investment Adviser and Sub-Adviser
V-Square Quantitative Management, LLC (“V-Square” or the “Adviser”) serves as the investment adviser
to the Fund. Vident Investment Advisory, LLC (“VIA”, the “Sub-Adviser”) serves as sub-adviser to the
Fund.
Portfolio Managers
The Fund is managed by the sub-adviser’s portfolio management team. The individual members of the
team jointly and primarily responsible for the day-to-day management of the Fund’s portfolio are
described below. Primary responsibility for the day-to-day management of the Fund’s portfolio is the joint
responsibility of a team of portfolio managers consisting of Austin Wen and Rafael Zayas.
Purchase and Sale of Fund Shares
The Fund will issue (or redeem) shares to certain institutional investors (typically market makers or other
broker-dealers) only in blocks of shares known as “Creation Units.” Creation Unit transactions are
typically conducted in exchange for the deposit or delivery of in-kind securities and/or cash constituting a
substantial replication, or a representation, of the securities included in the relevant benchmark index.
Individual shares may only be purchased and sold on a national securities exchange through a brokerdealer. You can purchase and sell individual shares of the Fund throughout the trading day like any
publicly traded security. The Fund’s shares are listed on the NYSE Arca, Inc. Exchange (The
“Exchange”). The price of the Fund’s shares is based on market price, and because exchange-traded fund
shares trade at market prices rather than NAV, the Fund’s shares may trade at a price greater than NAV
(premium) or less than NAV (discount). Except when aggregated in Creation Units, the Fund’s shares
are not redeemable securities.
Investors may incur costs attributable to the difference between the highest price a buyer is willing to pay
to purchase shares of the Fund (bid) and the lowest price a seller is willing to accept for shares of the
Fund (ask) when buying or selling shares of the Fund in the secondary market (the “bid-ask spread”).
Recent information about the Fund, including its NAV, market price, premiums and discounts, and bid-ask
spreads is available on the Fund’s website at v-shares.com .
Tax Information
Distributions made by the Fund may be taxable as ordinary income, or capital gains, unless you are a taxexempt organization or are investing through a tax-advantaged arrangement, such as a 401(k) plan or
individual retirement account. Any withdrawals made from such tax-advantaged arrangement generally
will be taxable to you as ordinary income.
Payments to Broker-Dealers and Other Financial Intermediaries
If you purchase shares of the Fund through a broker-dealer or other financial intermediary (such as a
bank), the Adviser and its related companies may pay the intermediary for the sale of shares and related
services. These payments may create a conflict of interest by influencing the broker-dealer or other
intermediary and your salesperson to recommend the Fund over another investment. Ask your
salesperson or visit your financial intermediary’s web site for more information.
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Additional Fund Information
Investment Objective
The investment objective of the Fund is to seek to track the investment results of an index composed of
U.S. large, mid, and small capitalization stocks of companies exhibiting broad ethnic and gender
representation for Directors and Named Executive Officers (NEO), as determined by the index provider.
Additional Information About the Principal Investment Strategies
The Fund will normally invest at least 80% of its net assets, plus the amount of any borrowings for
investment purposes, in the types of securities suggested by its name (i.e. V-Shares US Leadership
Diversity ETF). If the Fund changes this 80% policy, it will provide Fund shareholders with 60 days’
notice in advance of such change. The Fund anticipates meeting this 80% policy because, under normal
circumstances, at least 80% of the Fund’s total assets will be invested in component securities of its
Underlying Index.
The Fund, using an “indexing” investment approach, seeks to track the investment results, before fees and
expenses, of its Underlying Index. A number of factors may affect the Fund’s ability to achieve a high
correlation with its Underlying Index, including Fund expenses, differences between the securities held in
the Fund’s portfolio and those included in the Underlying Index, the timing or magnitude of changes to
the composition of its Underlying Index, regulatory policies, and high portfolio turnover rate. There can
be no guarantee that the Fund will achieve a high degree of correlation with the Underlying Indexes.
The Adviser or Sub-Adviser may sell securities that are represented in the Underlying Indexes or
purchase securities not yet represented in the Underlying Indexes, in anticipation of their removal from or
addition to the Underlying Indexes. The Fund seeks to achieve a correlation between its performance,
before fees and expenses, and its Underlying Index of 0.95 or better. A correlation of 1.00 would represent
perfect correlation. The Fund seeks to replicate the component securities of their Underlying Indexes as
closely as possible. However, under certain circumstances, it may not be possible or practicable to
replicate the Underlying Indexes. In these instances, the Fund may purchase a representative sample of
the component securities of the Underlying Indexes. There may also be instances in which the Adviser or
Sub-Adviser may choose to overweight or underweight securities represented in the Underlying Indexes.
Additionally, the Adviser or Sub-Adviser may purchase or sell securities not in the Underlying Indexes if
the Adviser or Sub-Adviser believe such securities are appropriate to substitute for certain securities in a
Fund’s Underlying Index. The Adviser or Sub-Adviser may utilize various combinations of other
available investment techniques in seeking to track the Underlying Indexes.
As a result of its investments, the Fund’s distributions for any taxable year may exceed its earnings and
profits, as determined for U.S. federal income tax purposes. For a given taxable year, fund distributions,
if any, that exceed earnings and profits may be treated as a return of capital to shareholders.
Additional Principal Risk Information
The following section provides additional information regarding certain of the principal risks identified
under “Principal Risks” in the Fund’s summary along with additional risk information.
General Market Risk. The Fund is subject to all of the business risks and uncertainties associated with
any business, including the risk that it will not achieve its investment objective and that the value of an
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investment in its securities could decline substantially and cause you to lose some or all of your
investment. U.S. and international markets have, and may continue to, experience volatility, which may
increase risks associated with an investment in the Fund. Certain social, political, economic,
environmental and other conditions and events (such as natural disasters and weather-related phenomena
generally, epidemics and pandemics, terrorism, conflicts and social unrest) may adversely interrupt the
global economy and result in prolonged periods of significant market volatility. Changes in the value of
the Fund’s portfolio securities may be rapid or unpredictable and cause the NAV of the Fund and its
investment return to fluctuate. These fluctuations may cause a security to be worth less than the price
originally paid for it, or less than it was worth at an earlier time. Market risk may affect a single issuer,
industry, sector of the economy or the market as a whole. The market value of securities in which the
Fund invests is based upon the market’s perception of value and is not necessarily an objective measure of
the securities’ value. In some cases, for example, the stock prices of individual companies have been
negatively impacted even though there may be little or no apparent degradation in the financial condition
or prospects of the issuers.
Newer Fund Risk. The Fund has a limited operating history and there can be no assurance that the Fund
will grow to, or maintain, an economically viable size, in which case the Board of the Trust may
determine to liquidate the Fund.
Depository Receipt Risk. Investing in Depository Receipts may be subject to certain risks associated with
direct investments in the securities of foreign companies, such as currency, political, economic and
market risks. Depository Receipts may be less liquid than the underlying shares in the primary trading
market. Depository Receipts may not track the price of their underlying foreign securities on which they
are based, may have limited voting rights, and may have a distribution subject to a fee charged by the
depository. As a result, equity shares of the underlying issuer may trade at a discount or premium to the
market price of the depository receipts.
Equity Securities Risk. Equity securities can be affected by macroeconomic and other factors affecting
the stock market in general, expectations about changes in interest rates, investor sentiment towards
equities, changes in a particular issuer’s or industry’s financial condition, or unfavorable or unanticipated
poor performance of a particular issuer or industry. Prices of equity securities of individual entities also
can be affected by fundamentals unique to the company or partnership, including earnings power and
coverage ratios. An adverse event, such as an unfavorable earnings report, may depress the value of a
particular common stock held by the Fund. In addition, prices of common stocks are sensitive to general
movements in the stock market and a drop in the stock market may depress the price of common stocks to
which the Fund has exposure. Common stock prices may fluctuate for several reasons including changes
in investors’ perceptions of the financial condition of an issuer or the general condition of the relevant
stock market, or the occurrence of political or economic events that affect the issuers. In addition,
common stock prices may be particularly sensitive to rising interest rates, which increases borrowing
costs and the costs of capital. Any of the foregoing risks could substantially impact the ability of such an
entity to grow its dividends or distributions.
Non-U.S. Securities Risk. Investments in securities of non-U.S. issuers involve risks not ordinarily
associated with investments in securities and instruments of U.S. issuers. For example, non-U.S.
companies are not generally subject to uniform accounting, auditing and financial standards and
requirements comparable to those applicable to U.S. companies. Non-U.S. securities exchanges, brokers
and companies may be subject to less government supervision and regulation than exists in the U.S.
Dividend and interest income may be subject to withholding and other non-U.S. taxes, which may
adversely affect the net return on such investments. There may be difficulty in obtaining or enforcing a
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court judgment abroad. In addition, it may be difficult to effect repatriation of capital invested in certain
countries. In addition, with respect to certain countries, there are risks of expropriation, confiscatory
taxation, political or social instability or diplomatic developments that could affect the Fund’s assets held
in non-U.S. countries. There may be less publicly available information about a non-U.S. company than
there is regarding a U.S. company. Non-U.S. securities markets may have substantially less volume than
U.S. securities markets and some non-U.S. company securities are less liquid than securities of otherwise
comparable U.S. companies. Non-U.S. markets also have different clearance and settlement procedures
that could cause the Fund to encounter difficulties in purchasing and selling securities on such markets
and may result in the Fund missing attractive investment opportunities or experiencing a loss. In
addition, a portfolio that includes securities issued by non-U.S. issuers can expect to have a higher
expense ratio because of the increased transaction costs in non-U.S. markets and the increased costs of
maintaining the custody of such non-U.S. securities. When investing in securities issued by non-U.S.
issuers, there is also the risk that the value of such an investment, measured in U.S. dollars, will decrease
because of unfavorable changes in currency exchange rates. The Fund may, but do not currently intend
to, hedge their exposure to non-U.S. currencies.
Mid-Cap and Small-Cap Companies Risk. The Fund may invest in mid-cap and small-cap companies that
may not have the management experience, financial resources, product diversification and competitive
strengths of large-cap companies. Therefore, their securities may be more volatile and less liquid than the
securities of larger, more established companies. Mid-cap and small-cap company stocks may also be
bought and sold less often and in smaller amounts than larger company stocks. Because of this, if the
Adviser or Sub-Adviser need to sell a large quantity of a mid-cap or small-cap company stock, in
accordance with the Underlying Index methodology, it may have to sell at a lower price than it might
prefer, or it may have to sell in smaller than desired quantities over a period of time. Analysts and other
investors may follow these companies less actively and therefore information about these companies may
not be as readily available as that for large-cap companies.
Liquidity Risk. The Fund may invest in securities of any market capitalization and may be exposed to
liquidity risk when trading volume, lack of a market maker, or legal restrictions impair the Fund’s ability
to sell particular securities at an advantageous price or a timely manner. In the event certain securities
experience limited trading volumes, the prices of such securities may display abrupt or erratic movements
at times. In addition, it may be more difficult for the Fund to buy and sell significant amounts of such
securities without an unfavorable impact on prevailing market prices.
Passive Investment Risk. The Fund is not actively managed. Therefore, unless a specific security is
removed from the Fund’s Underlying Index, or the selling of shares of that security is otherwise required
upon a rebalancing of the Underlying Index as addressed in the Underlying Index methodology, the Fund
generally will not sell a security because the security’s issuer was in financial trouble. If a specific
security is removed from the Fund’s Underlying Index, the Fund may be forced to sell such security at an
inopportune time or for a price discount to the security’s current market value. The Fund anticipates that
the value of its shares will decline, more or less, in correspondence with any decline in value of its
Underlying Index. The Fund’s Underlying Index may not contain the appropriate mix of securities for
any particular point in the business cycle of the overall economy, particular economic sectors, or narrow
industries within which the commercial activities of the companies comprising the portfolio securities
holdings of the Fund are conducted, and the timing of movements from one type of security to another in
seeking to replicate the Underlying Index could have a negative effect on the Fund. Unlike the manager
of an actively managed fund, the Adviser and Sub-Adviser do not use techniques or defensive strategies
designed to lessen the effects of market volatility or to reduce the impact of periods of market decline.
This means that, based on market and economic conditions, the Fund’s performance could be lower than
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other types of funds that may actively shift their portfolio assets to take advantage of market opportunities
or to lessen the impact of a market decline.
Tracking Error Risk. There is no guarantee that the Fund will achieve a high degree of correlation to the
Underlying Index and therefore achieve its investment objective. The Fund’s return may not match the
return of its Underlying Index for a number of reasons. For example, the Fund incurs a number of fees
and operating expenses not applicable to the Underlying Index and incurs costs associated with buying
and selling securities, especially when rebalancing the Fund’s securities holdings to reflect changes in the
composition of the Underlying Index and if it needs to raise cash to meet redemptions or deploy cash in
connection with newly created Creation Units. Imperfect correlation between the Fund’s portfolio
securities and those in the Underlying Index, changes to the Index and regulatory requirements may cause
tracking error, the divergence of the Fund’s performance from that of its Underlying Index. This risk may
be heightened during times of increased market volatility or other unusual market conditions. In addition,
the Fund may not be able to invest in certain securities and other instruments included in the Underlying
Index, or invest in them in the exact proportions represented in the Underlying Index. To the extent the
Fund uses a representative sampling approach, the Fund may not be as well-correlated with the return of
the Underlying Index as would be the case if the Fund purchased all the securities in the Underlying Index
in the proportions represented in the Underlying Index. Moreover, the Fund may be delayed in
purchasing or selling securities and other instruments included in the Underlying Index. To the extent the
Fund calculates its NAV based on fair value prices, the Fund’s ability to track the Underlying Index may
be adversely affected.
Absence of Active Trading Market Risk. Although shares of the Fund are listed for trading on one or more
stock exchanges, there can be no assurance that an active trading market for such shares will develop or
be maintained. There can be no assurance that the requirements necessary to maintain the listing or
trading of Fund shares will continue to be met or will remain unchanged.
Shares of the Fund May Trade at Prices Other Than NAV. Shares of the Fund may trade at, above or
below their NAV. The NAV of the Fund will fluctuate with changes in the market value of the Fund’s
holdings. The trading prices of shares will fluctuate in accordance with changes in the Fund’s NAV as
well as market supply and demand. Price differences may be due, in large part, to the fact that supply and
demand forces at work in the secondary trading market for shares will be closely related to, but not
identical to, the same forces influencing the prices of the securities of the Underlying Index trading
individually or in the aggregate at any point in time. The market prices of Fund shares may deviate
significantly from the NAV of the shares during periods of market volatility or when there is a lack of an
active trading market for shares of the Fund. While the creation/redemption feature is designed to make it
likely that shares of the Fund normally will trade close to the Fund’s NAV, disruptions to creations and
redemptions may result in trading prices that differ significantly from NAV. Investors purchasing and
selling shares in the secondary market may not experience investment results consistent with those
experienced by those creating and redeeming directly with the Fund. If a shareholder purchases shares
when the market price is at a premium to the NAV or sells shares when the market price is at a discount to
the NAV, the shareholder may sustain losses.
Trading Risks. The Fund faces numerous trading risks, including disruption in the creation/redemption
process of the Fund and losses from trading in the secondary markets. Secondary market trading in Fund
shares may be halted by a stock exchange because of market conditions or other reasons. In addition,
trading in Fund shares on a stock exchange or in any market may be subject to trading halts caused by
extraordinary market volatility pursuant to “circuit breaker” rules on the exchange or market.
Additionally, an exchange or market may close or issue trading halts on specific securities, or the ability
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to buy or sell certain securities or financial instruments may be restricted, which may result in the Fund
being unable to buy or sell certain securities or financial instruments. In such circumstances, the Fund
may be unable to rebalance its portfolio, may be unable to accurately price its investments and/or may
incur substantial trading losses. During a “flash crash,” the market prices of the Fund’s shares may decline
suddenly and significantly. Such a decline may not reflect the performance of the portfolio securities held
by the Fund. Flash crashes may cause market makers in the Fund’s shares to limit or cease trading in the
Fund’s shares for temporary or longer periods. Shareholders could suffer significant losses to the extent
that they sell shares at these temporarily low market prices.
Legal and Regulatory Change Risks. The regulatory environment for investment companies is evolving,
and changes in regulation may adversely affect the value of the Fund’s investments and its ability to
pursue its trading strategy. In addition, the securities markets are subject to comprehensive statutes and
regulations. The SEC, Commodity Futures Trading Commission, other regulators and self-regulatory
organizations and exchanges are authorized to take extraordinary actions in the event of market
emergencies. The effect of any future regulatory change on the Fund could be substantial and adverse.
Epidemic Risk. Widespread disease, including pandemics and epidemics have been and can be highly
disruptive to economies and markets, adversely impacting individual companies, sectors, industries,
markets, currencies, interest and inflation rates, credit ratings, investor sentiment, and other factors
affecting the value of the Fund’s investments. Given the increasing interdependence among global
economies and markets, conditions in one country, market, or region are increasingly likely to adversely
affect markets, issuers, and/or foreign exchange rates in other countries, including the U.S. These
disruptions could prevent the Fund from executing advantageous investment decisions in a timely manner
and negatively impact the Fund’s ability to achieve its investment objectives. Any such event(s) could
have a significant adverse impact on the value and risk profile of the Fund.
Disclosure of Portfolio Holdings
The Fund’s entire portfolio holdings are publicly disseminated each day the Fund is open for business
through the Fund’s website and may be made available through financial reporting and news services or
any other medium, including publicly available internet web sites. Additional information regarding the
Fund’s policies and procedures with respect to the disclosure of the Fund’s portfolio securities is available
in the Fund’s SAI.

Investment Management
Investment Adviser
V-Square Quantitative Management, LLC (“V-Square” or the “Adviser”), located at 875 N Michigan Ave,
Unit 3216, 60611 Chicago, Illinois, serves as the investment adviser to the Fund. The Adviser is an SECregistered investment adviser with assets over $6 million under management as of November 30, 2021.
Pursuant to the Advisory Agreement, the Adviser provides the Fund with investment research and advice
and furnishes the Fund with an investment program consistent with the Fund’s investment objective and
policies, subject to the supervision of the Board. The Adviser maintains books and records with respect to
the securities transactions, and reports to the Board on the Fund's investments and performance. The
Board will have sole responsibility for selecting, evaluating the performance of, and replacing as
necessary any of the service providers to the Fund, including the Adviser.
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After an initial two-year period, the Advisory Agreement will continue in effect from year to year, only if
such continuance is specifically approved at least annually by: (i) the Board or the vote of a majority of
the outstanding voting securities of the Fund; and (ii) the vote of a majority of the Independent Trustees,
cast in person at a meeting called for the purpose of voting on such approval. The Advisory Agreement is
terminable without penalty by the Trust, on behalf of the Fund, upon 60 days’ written notice to the
Adviser, when authorized by either: (i) a majority vote of the Fund’s shareholders; or (ii) by a vote of a
majority of the Board. The Advisory Agreement is also terminable without penalty by the Adviser upon
60 days’ written notice to the Trust. The Advisory Agreement will automatically terminate in the event of
its “assignment,” as defined under the 1940 Act. The Advisory Agreement provides that the Adviser under
such agreement shall not be liable for any error of judgment or mistake of law or for any loss arising out
of any investment or for any act or omission in the execution of portfolio transactions for the Fund, except
for willful misfeasance, bad faith or negligence in the performance of its duties, or by reason of reckless
disregard of its obligations and duties thereunder.
In consideration of the investment advisory services provided by the Adviser pursuant to the Advisory
Agreement, the Adviser is entitled to receive from the Fund a management fee, as specified in the
Prospectus. However, the Adviser may voluntarily agree to reduce the management fees payable to it on a
month-to-month basis, including additional fees above and beyond any contractual agreement the Adviser
may have to reduce management fees and/or reimburse Fund expenses.
Investment Sub-Adviser
Vident Investment Advisory, LLC (“VIA” or the “Sub-Adviser”) serves as sub-adviser to the Fund. The
Sub-Adviser is located at 1125 Sanctuary Parkway, Suite 515, Alpharetta, Georgia 30009. The SubAdviser is an SEC-registered investment adviser with assets over $9.85 billion under management as of
November 30, 2021.
The Adviser compensates the Sub-Adviser on a quarterly basis out of the advisory fee that the Adviser
receives from the Fund. A discussion regarding the basis for the Board’s approval of the Advisory
Agreement and Sub-Advisory Agreement will be available in the Fund’s annual report to shareholders for
the period ended October 21, 2022.
Portfolio Managers
The Fund is managed by the sub-adviser’s portfolio management team. The individual members of the
team jointly and primarily responsible for the day-to-day management of the Fund’s portfolio are
described below.
Austin Wen, Portfolio Manager, CFA, of VIA. Mr. Wen has been Portfolio Manager of VIA since 2016
and has eight years of investment management experience. His focus at VIA is on portfolio management
and trading, risk monitoring and investment analysis. Previously, he was an analyst for Vident Financial
beginning in 2014, working on the development and review of investment solutions. He began his career
in 2011 as a State Examiner for the Georgia Department of Banking and Finance. Mr. Wen obtained a
B.A. in Finance from the University of Georgia and holds the Chartered Financial Analyst designation.
Rafael Zayas, Portfolio Manager, CFA, of VIA. Mr. Zayas became SVP, Head of Portfolio Management
and Trading at VIA in June 2020. From 2017 to 2020, he was Senior Portfolio Manager – International
Equity at VIA and has over 15 years of experience that includes managing international equity portfolios,
including in emerging and frontier markets. Prior to joining VIA, he was a Portfolio Manager – Direct
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Investments for seven years at Russell Investments, a global asset manager, where he co-managed more
than $4 billion in quantitative strategies across global markets, including the Russell Strategic Call
Overwriting Fund, a mutual fund. Mr. Zayas also helped Russell Investments launch its sponsored ETF
initiative and advised on index methodologies. Prior to joining Russell Investments, Mr. Zayas was a
Portfolio Manager – Equity Indexing at Mellon Capital Management, where he managed assets for
internationally listed global equity ETFs. Mr. Zayas graduated with a B.S. in Electrical Engineering from
Cornell University and obtained a Certificate in Computational Finance and Risk Management from the
University of Washington. He also attained the Chartered Financial Analyst designation in 2010.
Additional information about the portfolio manager’s compensation, other accounts managed by the
portfolio manager, and the portfolio manager’s ownership of securities in the Fund is available in the SAI.
Buying and Selling Fund Shares
Shares of the Fund are listed on the New York Stock Exchange (“NYSE Arca”). When you buy or sell
shares on the secondary market, you will pay or receive the market price. The Fund’s shares will trade on
the Exchange at prices that may differ to varying degrees from the daily NAV of the Fund’s shares. A
“Business Day” with respect to the Fund is any day on which the Exchange is open for business. The
NYSE Arca Exchange is generally open Monday through Friday and is closed weekends and 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.
NAV per share for the Fund is computed by dividing the value of the net assets of the Fund (i.e., the value
of its total assets less total liabilities) by the total number of shares of the Fund outstanding. Expenses and
fees, including management and distribution fees, if any, are accrued daily and taken into account for
purposes of determining NAV. NAV is determined each business day, normally as of the close of regular
trading of the Exchange (ordinarily 4:00 p.m., Eastern time).
You may incur customary brokerage commissions and charges and may pay some or all of the spread
between the bid and the offered price in the secondary market on each leg of a round trip (purchase and
sale) transaction. Investors buying or selling shares in the secondary market will pay brokerage
commissions or other charges imposed by brokers as determined by that broker. Brokerage commissions
are often a fixed amount and may be a significant proportional cost for investors seeking to buy or sell
relatively small amounts of shares. In addition, secondary market investors will also incur the cost of the
difference between the price that an investor is willing to pay for shares (the “bid” price) and the price at
which an investor is willing to sell shares (the “ask” price). This difference in bid and ask prices is often
referred to as the “spread” or “bid/ask spread.” The bid/ask spread varies over time for shares based on
trading volume and market liquidity, and is generally lower if the Fund’s shares have more trading
volume and market liquidity and higher if the Fund’s shares have little trading volume and market
liquidity. Further, increased market volatility may cause increased bid/ask spreads. Due to the costs of
buying or selling shares, including bid/ask spreads, frequent trading of shares may significantly reduce
investment results and an investment in shares may not be advisable for investors who anticipate regularly
making small investments.
The Fund’s portfolio securities generally are valued at market price. Securities are valued at fair value
when market quotations are not readily available. The Board has adopted procedures to be followed
when the Fund must utilize fair value pricing, including when reliable market quotations are not readily
available, when the Fund’s pricing service does not provide a valuation (or provides a valuation that, in
the judgment of the Adviser, does not represent the security’s fair value), or when, in the judgment of the
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Adviser, events have rendered the market value unreliable (see, for example, the discussion of fair value
pricing of foreign securities in the paragraph below). Valuing securities at fair value involves reliance on
the judgment of the Adviser and the Board (or a committee thereof), and may result in a different price
being used in the calculation of the Fund’s NAV from quoted or published prices for the same securities.
Fair value determinations are made in good faith in accordance with procedures adopted by the Board.
There can be no assurance that the Fund will obtain the fair value assigned to a security if it sells the
security.
In certain circumstances, the Fund may employ fair value pricing to ensure greater accuracy in
determining daily NAV. Fair value pricing may be applied to foreign securities held by the Fund upon the
occurrence of an event after the close of trading on non-U.S. markets but before the close of trading on
the Exchange when the Fund’s NAV is determined. If the event may result in a material adjustment to the
price of the Fund’s foreign securities once non-U.S. markets open on the following business day (such as,
for example, a significant surge or decline in the U.S. market), the Fund may value such foreign securities
at fair value, taking into account the effect of such event, in order to calculate the Fund’s NAV.
Other types of portfolio securities that the Fund may fair value include, but are not limited to: (1)
investments that are illiquid or traded infrequently, including “restricted” securities and private
placements for which there is no public market; (2) investments for which, in the judgment of the Adviser,
the market price is stale; and (3) securities for which trading has been halted or suspended.
Fair value pricing involves subjective judgments and it is possible that a fair value determination for a
security will materially differ from the value that could be realized upon the sale of the security. In
addition, fair value pricing could result in a difference between the prices used to calculate the Fund’s
NAV and the prices used by the Fund’s Underlying Index. This may result in a difference between the
Fund’s performance and the performance of the Fund’s Underlying Index.
Book Entry
Shares are held in book-entry form, which means that no stock certificates are issued. The Depository
Trust Company (“DTC”) or its nominee is the record owner of all outstanding Shares.
Investors owning Shares are beneficial owners as shown on the records of DTC or its participants. DTC
serves as the securities depository for all Shares. DTC’s participants include securities brokers and
dealers, banks, trust companies, clearing corporations and other institutions that directly or indirectly
maintain a custodial relationship with DTC. As a beneficial owner of Shares, you are not entitled to
receive physical delivery of stock certificates or to have Shares registered in your name, and you are not
considered a registered owner of Shares. Therefore, to exercise any right as an owner of Shares, you must
rely upon the procedures of DTC and its participants. These procedures are the same as those that apply to
any other securities that you hold in book entry or “street name” through your brokerage account.
Frequent Purchases and Redemptions of Fund Shares
The Fund does not impose any restrictions on the frequency of purchases and redemptions of Creation
Units; however, the Fund reserves the right to reject or limit purchases at any time as described in the
SAI. When considering that no restriction or policy was necessary, the Board evaluated the risks posed
by arbitrage and market timing activities, such as whether frequent purchases and redemptions would
interfere with the efficient implementation of the Fund’s investment strategy, or whether they would cause
the Fund to experience increased transaction costs. The Board considered that, unlike traditional mutual
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funds, shares are issued and redeemed only in large quantities of shares known as Creation Units
available only from the Fund directly to a few institutional investors (“Authorized Participants” or
“APs”), and that most trading in the Fund occurs on the Exchange at prevailing market prices and does
not involve the Fund directly. Given this structure, the Board determined that it is unlikely that trading
due to arbitrage opportunities or market timing by shareholders would result in negative impact to the
Fund or its shareholders. In addition, frequent trading of shares by Authorized Participants and
arbitrageurs is critical to helping the market price remain at or close to NAV.

Other Considerations
Distribution and Service Plan. The Fund has adopted a Distribution and Service Plan in accordance with
Rule 12b-1 under the 1940 Act pursuant to which payments of up to 0.25% per annum of the Fund’s
average daily net assets may be made for the sale and distribution of its Fund shares or for providing or
arranging for others to provide shareholder services and for the maintenance of shareholder accounts.
The Fund does not presently intend to make any payments pursuant to the Distribution and Service Plan
for the fiscal period ending November 30, 2021. Thereafter, 12b-1 fees may only be imposed after
approval by the Board. Any forgone 12b-1 fees during the initial twelve months will not be recoverable
during any subsequent period. Because these fees would be paid out of the Fund’s assets on an on-going
basis, if payments are made in the future, these fees will increase the cost of your investment and may
cost you more than paying other types of sales charges.
Payments to Financial Intermediaries. The Adviser, out of its own resources and without additional cost
to the Fund or its shareholders, may pay intermediaries, including affiliates of the Adviser, for the sale of
Fund shares and related services, including participation in activities that are designed to make
intermediaries more knowledgeable about exchange traded products. Payments are generally made to
intermediaries that provide shareholder servicing, marketing and related sales support, educational
training or support, or access to sales meetings, sales representatives and management representatives of
the intermediary. Payments may also be made to intermediaries for making shares of the Fund available
to their customers generally and in investment programs. The Adviser may also reimburse expenses or
make payments from its own resources to intermediaries in consideration of services or other activities
the Adviser believes may facilitate investment in the Fund.
The possibility of receiving, or the receipt of, the payments described above may provide intermediaries
or their salespersons with an incentive to favor sales of shares of the Fund, and other funds whose
affiliates make similar compensation available, over other investments that do not make such payments.
Investors may wish to take such payment arrangements into account when considering and evaluating any
recommendations relating to the Fund and other ETFs.
Additional Information. The Fund may enter into contractual arrangements with various parties,
including among others the Fund’s investment adviser, who provide services to the Fund. Shareholders
are not parties to, or intended (or “third party”) beneficiaries of, those contractual arrangements.
The Prospectus and the SAI provide information concerning the Fund that you should consider in
determining whether to purchase shares of the Fund. The Fund may make changes to this information
from time to time. Neither this Prospectus nor the SAI is intended to give rise to any contract rights or
other rights in any shareholder, other than any rights conferred explicitly by federal or state securities
laws that may not be waived.
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Dividends, Distributions and Taxes
Fund Distributions
The Fund expects to pay out dividends from its net investment income semi-annually and distribute its net
capital gains, if any, to investors at least annually.
Dividend Reinvestment Service
Brokers may make the Depository Trust Company book-entry dividend reinvestment service available to
their customers who own shares. If this service is available and used, dividend distributions of both
income and capital gains will automatically be reinvested in additional whole shares of the Fund
purchased on the secondary market. Without this service, investors would receive their distributions in
cash. In order to achieve the maximum total return on their investments, investors are encouraged to use
the dividend reinvestment service. To determine whether the dividend reinvestment service is available
and whether there is a commission or other charge for using this service, consult your broker. Brokers
may require the Fund’s shareholders to adhere to specific procedures and timetables.
Tax Information
The following is a summary of some important tax issues that affect the Fund and their shareholders. The
summary is based on current tax laws, which may be changed by legislative, judicial or administrative
action. You should not consider this summary to be a comprehensive explanation of the tax treatment of
the Fund, or the tax consequences of an investment in the Fund. More information about taxes is located
in the SAI. You are urged to consult your tax adviser regarding specific questions as to federal, state and
local income taxes.
The Fund has elected and intends to qualify each year as a regulated investment company under the
Internal Revenue Code of 1986, as amended. As a regulated investment company, the Fund generally pays
no federal income tax on the income and gains it distributes to shareholders. Distributions may be
reinvested automatically in additional whole shares only if the broker through whom you purchased
shares makes such option available. The Fund expects, based on its investment objective and strategies,
that its distributions, if any, will be taxable as ordinary income, capital gains, or some combination of
both. For federal income tax purposes, Fund distributions of short-term capital gains are taxable to you as
ordinary income. Fund distributions of long-term capital gains are taxable to you as long-term capital
gains no matter how long you have owned your shares. To the extent that the Fund’s distributions are
designated as attributable to “qualified dividend” income, such income may be subject to tax at the
reduced rate of federal income tax applicable to non-corporate shareholders for net long-term capital
gains, if certain holding period requirements have been met.
Each year, you will receive an annual statement (Form 1099) of your account activity to assist you in
completing your federal, state and local tax returns. Distributions declared in December to shareholders of
record in such month, but paid in January, are taxable as if they were paid in December. The Fund makes
every effort to search for reclassified income to reduce the number of corrected forms mailed to you.
However, when necessary, you will receive a corrected Form 1099 to reflect reclassified information.
At the time you purchase your Fund shares, the price of shares may reflect undistributed income,
undistributed capital gains, or net unrealized appreciation in value of portfolio securities held by the Fund.
For taxable investors, a subsequent distribution to you of such amounts, although constituting a return of
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your investment, would be taxable. Buying shares in the Fund just before it declares an income dividend
or capital gains distribution is sometimes known as “buying a dividend.”
A sale of Fund shares is a taxable event and, accordingly, a capital gain or loss may be recognized.
Currently, any capital gain or loss realized upon a sale of Fund shares generally is treated as long-term
capital gain or loss if the shares have been held for more than one year and as short-term capital gain or
loss if the shares have been held for one year or less. The ability to deduct capital losses may be limited.
A 3.8% Medicare tax on net investment income (including capital gains and dividends) will also be
imposed on individuals, estates and trusts, subject to certain income thresholds.
By law, if you do not provide your proper taxpayer identification number and certain required
certifications, you may be subject to backup withholding on any distributions of income, capital gains or
proceeds from the sale of your shares. Withholding is also imposed if the IRS requires it. When
withholding is required, the amount will be 24% of any distributions or proceeds paid.
Fund distributions and gains from the sale of your Fund shares generally are subject to state and local
taxes.
Non-U.S. investors may be subject to U.S. withholding tax at a 30% or lower treaty rate and U. S. estate
tax and are subject to special U.S. tax certification requirements to avoid backup withholding and claim
any treaty benefits. Exemptions from U.S. withholding tax are provided for certain capital gain dividends
paid by the Fund from net long-term capital gains, interest-related dividends and short-term capital gain
dividends, if such amounts are reported by the Fund. However, notwithstanding such exemptions from
U.S. withholding at the source, any such dividends and distributions of income and capital gains will be
subject to backup withholding at a rate of 24% if you fail to properly certify that you are not a U.S.
person.
Under the Foreign Account Tax Compliance Act (“FATCA”), a 30% withholding tax is imposed on
income dividends paid by the Fund to certain foreign entities, referred to as foreign financial institutions
or nonfinancial foreign entities, that fail to comply (or be deemed compliant) with extensive reporting and
withholding requirements designed to inform the U.S. Department of the Treasury of U.S.-owned foreign
investment accounts. After December 31, 2018, FATCA withholding also would have applied to certain
capital gain distributions, return of capital distributions and the proceeds arising from the sale of Fund
shares; however, based on proposed regulations issued by the IRS, which can be relied upon currently,
such withholding is no longer required unless final regulations provide otherwise (which is not expected).
Information about a shareholder in the Fund may be disclosed to the IRS, non-U.S. taxing authorities or
other parties as necessary to comply with FATCA. Withholding also may be required if a foreign entity
that is a shareholder of the Fund fails to provide the appropriate certifications or other documentation
concerning its status under FATCA.
Creation Units
An Authorized Participant who exchanges equity securities for Creation Units generally will recognize a
gain or a loss. The gain or loss will be equal to the difference between the market value of the Creation
Units at the time of purchase (plus any cash received by the Authorized Participant as part of the issue)
and the Authorized Participant’s aggregate basis in the securities surrendered (plus any cash paid by the
Authorized Participant as part of the issue). An Authorized Participant who exchanges Creation Units for
equity securities generally will recognize a gain or loss equal to the difference between the Authorized
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Participant’s basis in the Creation Units (plus any cash paid by the Authorized Participant as part of the
redemption) and the aggregate market value of the securities received (plus any cash paid by the
Authorized Participant as part of the redemption). The IRS, however, may assert that a loss realized upon
an exchange of securities for Creation Units cannot be deducted currently under the rules governing
“wash sales,” or on the basis that there has been no significant change in economic position. Persons
exchanging securities should consult their own tax advisor with respect to whether the wash sale rules
apply and when a loss might be deductible.
Under current federal tax laws, any capital gain or loss realized upon redemption of Creation Units is
generally treated as long-term capital gain or loss if the shares have been held for more than one year and
as a short-term capital gain or loss if the shares have been held for one year or less, assuming such
Creation Units are held as a capital asset.
If the Fund redeems Creation Units in cash, it may recognize more capital gains than it will if it redeems
Creation Units in-kind.

Additional Information
Other Information
For purposes of the 1940 Act, the Fund is treated as a registered investment company. Section 12(d)(1) of
the 1940 Act restricts investments by investment companies in the securities of other investment
companies, including shares of the Fund. In October 2020, the SEC adopted regulatory changes related to
the ability of an investment company to invest in other investment companies in excess of specified
statutory limits. These changes include, among other things, amendments to Rule 12d1-1, the rescission
of Rule 12d1-2, the adoption of new Rule 12d1-4, and the rescission of certain exemptive relief issued by
the SEC permitting certain fund of funds arrangements. Rule 12d1-4, which became effective on January
19, 2021, permits the Fund to invest in other investment companies, including money market funds,
beyond the statutory limits, subject to certain conditions. The rescission of the applicable exemptive
orders and the withdrawal of the applicable no-action letters is effective on January 19, 2022. After such
time, an investment company will no longer be able to rely on these exemptive orders and no-action
letters, and will be subject instead to Rule 12d1-4 and other applicable rules under Section 12(d)(1).
Continuous Offering
The method by which Creation Units are purchased and traded may raise certain issues under applicable
securities laws. Because new Creation Units are issued and sold by the Fund on an ongoing basis, at any
point a “distribution,” as such term is used in the Securities Act of 1933, as amended (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.
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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 individual 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 categorization as an underwriter.
Broker-dealer firms should also note that dealers who are not “underwriters” but are effecting transactions
in shares, whether or not participating in the distribution of shares, are generally required to deliver a
prospectus. This is because the prospectus delivery exemption in Section 4(a)(3) of the Securities Act is
not available with respect to such transactions as a result of Section 24(d) of the 1940 Act. As a result,
broker dealer-firms should note that dealers who are not underwriters but are participating in a
distribution (as contrasted with ordinary secondary market transactions) and thus dealing with shares that
are part of an over-allotment within the meaning of Section 4(a)(3)(a) of the Securities Act would be
unable to take advantage of the prospectus delivery exemption provided by Section 4(a)(3) of the
Securities Act. Firms that incur a prospectus delivery obligation with respect to shares of the Fund 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 CBOE BZX
Exchange is satisfied by the fact that such Fund’s Prospectus is available on the SEC’s electronic filing
system. The prospectus delivery mechanism provided in Rule 153 is only available with respect to
transactions on an exchange.
Premium/Discount Information
Information regarding how often the shares of the Fund traded on the Exchange at a price above (i.e. at a
premium) or below (i.e. at a discount) the NAV of the Fund is available at v-shares.com.

Index Descriptions
Please note that you cannot invest directly in an index, although you may invest in the underlying
securities represented in the index. Index returns are adjusted to reflect the reinvestment of
dividends on securities in the index, but do not reflect the expenses of the Fund.
The Underlying Index is a free float-adjusted market capitalization weighted equity index designed to
reflect the equity performance of U.S. companies exhibit broad ethnic and gender representation for
Directors and Named Executive Officers (NEO), as determined by the Index Provider. The index is
calculated, administered, and published by Solactive AG (“Solactive”) assuming the role as administrator
(the “Index Administrator”).
The index universe is comprised of all financial instruments which are component of the Global
Benchmark Series [GBS] Index Universe of the Solactive GBS US Investable Universe Index PR on a
selection day, as published on the Solactive website: https://www.solactive.com. Selection day is 20
trading days before the rebalance day. The rebalance day is the first Wednesday in May and November. If
that day is not a trading day, the rebalance day will be the immediately following trading day.
The index universe is described in detail in the guideline of the Solactive Global Benchmark Series
(https://solactive.com/downloads/Guideline-Solactive-GBS-Benchmark-Series.pdf).
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The determination of the index universe is fully rule-based, and the Index Administrator cannot make any
discretionary decisions.
Based on the index universe, the initial composition of the index as well as any selection for an ordinary
rebalance is determined on the selection day and based on the ISS ESG Director & Executive Diversity
dataset provided by ISS. All companies for which an evaluation based on the dataset is not possible due to
insufficient and/or missing information or data are excluded. The index includes securities from the index
universe that are issued by companies that meet all three of the below criteria:
1. Company’s Board has a 35% combined minimum of women or ethnically diverse Directors.
2. Company has a combined minimum of three distinct ethnically diverse individuals among
Directors or Named Executive Officers, or a minimum of two such individuals if the CEO or
Board Chair is ethnically diverse.
3. Company has a combined minimum of three distinct women among Directors or Named
Executive Officers, or a minimum of two women if the CEO or Board Chair is a woman.
The selection of the index components is fully rule-based, and the Index Administrator cannot make any
discretionary decision.
On each selection day, each index component is assigned a weight according to its free float market
capitalization. Individual index component weights are capped at 9.5%. The excess weight is distributed
pro rata across the whole index in an iterative manner.
The index is adjusted on the rebalance day after close of business to reflect the new selection of the index
components determined on the selection day. This is carried out by implementing the shares as
determined on the selection day based on the weights calculated on that day.
The components of the Underlying Index are likely to change over time. Changes to the components of
the Underlying Index are implemented on rebalance day, which is the first Wednesday in May and
November. If that day is not a trading day, the rebalance day will be the immediately following trading
day.
The index is calculated as a price return, net total return and gross total return Index.
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Financial Highlights

Because the Fund has recently commenced operations, there are no financial highlights available at this
time.
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Privacy Notice

The Fund collects only relevant information about you that the law allows or requires them to have in
order to conduct their business and properly service you. The Fund collects financial and personal
information about you (“Personal Information”) directly (e.g., information on account applications and
other forms, such as your name, address, and social security number, and information provided to access
account information or conduct account transactions online, such as password, account number, e-mail
address, and alternate telephone number), and indirectly (e.g., information about your transactions with
us, such as transaction amounts, account balance and account holdings).
The Fund does not disclose any non-public personal information about their shareholders or former
shareholders other than for everyday business purposes such as to process a transaction, service an
account, respond to court orders and legal investigations or as otherwise permitted by law. Third parties
that may receive this information include companies that provide transfer agency, technology and
administrative services to the Fund, as well as the Fund’s investment adviser who is an affiliate of the
Fund. If you maintain a retirement/educational custodial account directly with the Fund, we may also
disclose your Personal Information to the custodian for that account for shareholder servicing purposes.
The Fund limits access to your Personal Information provided to unaffiliated third parties to information
necessary to carry out their assigned responsibilities to the Fund. All shareholder records will be disposed
of in accordance with applicable law. The Fund maintains physical, electronic and procedural safeguards
to protect your Personal Information and requires their third-party service providers with access to such
information to treat your Personal Information with the same high degree of confidentiality.
In the event that you hold shares of the Fund through a financial intermediary, including, but not limited
to, a broker-dealer, bank, credit union or trust company, the privacy policy of your financial intermediary
governs how your non-public personal information is shared with unaffiliated third parties.

V-Shares US Leadership Diversity ETF
Series of Managed Portfolio Series

FOR MORE INFORMATION
You can find more information about the Fund in the following documents:
Statement of Additional Information
Please refer to the SAI for additional information on the Fund. The SAI provides additional details about
the investments and techniques of the Fund and certain other additional information. A current SAI is on
file with the SEC and is incorporated into this Prospectus by reference. This means that the SAI is legally
considered a part of this Prospectus even though it is not physically within this Prospectus.
Annual and Semi-Annual Reports
The Fund’s annual and semi-annual reports provide additional information about the Fund’s investments.
The annual reports contain a discussion of the market conditions and investment strategies that affected
the Fund’s performance during the Fund’s prior fiscal period.
You can obtain a free copy of these documents and the SAI, request other information, or make general
inquiries about the Fund by calling the Fund (toll-free) at 844-874-6339, by visiting the Adviser’s website
at https:v-shares.com or by writing to:
V-Shares US Leadership Diversity ETF
c/o U.S. Bank Global Fund Services, LLC
P.O. Box 701
Milwaukee, Wisconsin 53201-0701
You can review and copy information, including the Fund’s reports and SAI:
•

Free of charge from the SEC’s EDGAR database on the SEC’s Internet website at
http://www.sec.gov; or

•

For a fee, by electronic request at the following e-mail address: publicinfo@sec.gov.

(The Trust’s SEC Investment Company Act of 1940 file number is 811-22525)

