
SUMMARY PROSPECTUS

Impact Shares YWCA Women’s Empowerment ETF

Ticker: WOMN – NYSE ARCA October 25, 2023

Before you invest, you may want to review the Fund’s Prospectus and Statement of Additional Information,
which contain more information about the Fund and its risks. You can find the Fund’s Prospectus and Statement
of Additional Information and other information about the Fund online at http://www.impactetfs.org. You can
also get this information at no cost by calling 844-448-3383 (844-GIVE-ETF) or by sending an email request to
info@impactetfs.org.

The Fund’s Prospectus and Statement of Additional Information, dated October 25, 2023, are incorporated by
reference into this Summary Prospectus.

Investment Objective

The Impact Shares YWCA Women’s Empowerment ETF (the “Fund” or the “Women’s ETF”) seeks
investment results that, before fees and expenses, track the performance of the Morningstar® Women’s
Empowerment Index (the “Underlying Index”).

Fees and Expenses

The following tables describe the fees and expenses that you may pay if you buy, hold, and sell shares of the
Fund. You may pay other fees, such as brokerage commissions and other fees to financial intermediaries,
which are not reflected in the table and Example below.

Annual Fund Operating Expenses (expenses that you pay each year as a percentage of the value of your
investment)

Management Fee(1)(2) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.75%
Distribution and Service (12b-1) Fees . . . . . . . . . . . . . . . . . . . . . . 0.00%
Other Expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.00%
Total Annual Fund Operating Expenses . . . . . . . . . . . . . . . . . . . . 0.75%

(1) The Fund pays for the transfer agency, custody, fund administration, legal, audit and other services it
requires under a unitary fee structure (the “unitary advisory fee”). Therefore, the Fund’s “Management Fee”
includes fees payable to Toroso Investments, LLC (“Toroso” or the “Adviser”) for advisory services and for
the provision by third parties engaged by Impact Shares of transfer agency, custody, fund administration,
legal, audit and other services. Under the Toroso Advisory Agreement, Toroso bears all expenses of the
Fund (including those of the services listed above) with the exception of those described under the section
titled “Management of the Fund.”

(2) Toroso is paid a unitary Management Fee at an annual rate of 0.75% on the “average daily net assets” of the
Fund. “Average daily net assets” means the average daily value of the total assets of the Fund, less all
accrued liabilities of the Fund.

Expense Example

This Example helps you compare the cost of investing in the Fund to 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 or redeem
all 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. Your actual costs may be higher or lower.



Investors in the Fund may pay brokerage commissions on their purchases and sales of Fund shares, which are not
included in the examples below. Your actual costs may be higher or lower.

1 Year 3 Years 5 Years 10 Years

$77 $240 $417 $930

Portfolio Turnover

The Fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its
portfolio). A higher portfolio turnover rate may indicate higher transaction costs and may result in higher taxes
when Fund shares are held in a taxable account. These costs, which are not reflected in annual fund operating
expenses or in the Example, affect the Fund’s performance. For the fiscal year ended June 30, 2023, the Fund’s
portfolio turnover rate was 17%.

Principal Investment Strategies

The Fund will, under normal circumstances, invest at least 80% of its total assets plus any borrowings for
investment purposes (the “80% basket”) in component securities of the Underlying Index (“Component
Securities”). The Fund may invest the remaining 20% of its total assets (the “20% basket”) in securities or other
instruments not included in the Underlying Index, but which Impact Shares believes will help the Fund track the
Underlying Index. For example, the Fund may invest in securities that are not components of the Underlying
Index to reflect various corporate actions (such as mergers) and other changes in the Underlying Index (such as
reconstitutions, additions and deletions). The Fund may invest in securities of any type (including equity and debt
securities) and of companies of any market capitalization (including small- and mid-capitalization companies),
market sector or industry, but expects to invest primarily in equity securities of U.S. companies. The Fund may
use the 20% basket to invest in securities issued by other investment companies, including other exchange-traded
funds. In addition, the Fund’s 20% basket may be invested in cash and cash equivalents, including shares of
money market funds advised by Impact Shares or its affiliates.

Unlike many investment companies, the Fund does not try to “beat” the index it tracks. The Fund uses a
passive management strategy designed to track the total return performance of the Underlying Index.

Impact Shares may employ a representative sampling indexing strategy for managing the Fund, which
entails investing in a sample of securities that together have an investment profile mirroring the Underlying
Index. However, the Fund will only use representative sampling in a manner consistent with its 80% policy. 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, leverage
and price to earnings ratios) and liquidity measures similar to those of the Underlying Index. The Fund may or
may not hold all of the securities in the Underlying Index. “Tracking error” is the difference between the
performance (return) of the Fund’s portfolio and that of the Underlying Index. Impact Shares expects that, over
time, the Fund’s tracking error will not exceed 5%. Funds that employ a representative sampling strategy may
incur tracking error risk to a greater extent than funds that seek to replicate an index.

The Fund concentrates its investments in a particular industry or group of industries to approximately the
same extent as the Underlying Index is so concentrated.

The Underlying Index is designed to measure the performance of U.S. large and mid- capitalization
companies that are “empowering to women,” and to exhibit risk and return characteristics similar to those of the
Morningstar US Large-Mid Cap® Index (the “Parent Index”), as described below. The Parent Index is a free
float market-cap weighted index that constitutes 90% of the total market capitalization of the U.S. market. The
Parent Index is an equity benchmark designed to comprehensively represent the performance of the companies

2



incorporated and/or listed in the United States and contains large and mid-capitalization equities and is designed
with the following objectives in mind: (1) transparent and objective rules; (2) full investibility; and (3) low
turnover.

The Underlying Index is constructed using a rules-based methodology to select companies from the Parent
Index that have strong women’s empowerment practices. Morningstar, Inc. (“Morningstar” or the “Index
Provider”) constructs the Underlying Index using company level indicators, scores, and indicator relevance
weighting from Equileap, the Fund’s ESG research provider. The YWCA USA (“YWCA” or the “Partner
Nonprofit”) has reviewed and approved the use of Equileap’s social screens (through the use of the Underlying
Index) to measure the strength of women’s empowerment practices and products or services for each company
within the Parent Index (a company’s “Gender Diversity Score”). After excluding those companies that Equileap
determines are (i) involved in the weapons, gambling, or tobacco industries, (ii) on the Norwegian Ethics Council
List1 or (iii) that have experienced an applicable legal controversy, the 200 best scoring companies (after
applying the optimized weighting methodology discussed below) are selected by Morningstar as the final
underlying index components. The Underlying Index is constructed by Morningstar using an optimized
weighting methodology. Under this methodology, Morningstar uses a quantitative process that is designed to
determine optimal weights for securities to maximize exposure to companies with higher rankings as to women’s
empowerment practices, while maintaining an Underlying Index that exhibits risk and return characteristics
similar to those of the Parent Index. Morningstar determines the weighting of each security in the Underlying
Index using the following variables: Gender Diversity Score, market capitalization, and maximum and minimum
weightings by security and sector. Underlying Index constituents are subject to a maximum 5% per company
weighting.

The Underlying Index is expected to contain approximately 200 securities, but this number may change. If a
company in the Underlying Index has acted in a manner inconsistent with the selection criteria of the Underlying
Index, Morningstar may, in its discretion, after consulting with Equileap, exclude the company from the
Underlying Index between reconstitution periods. Morningstar may also make adjustments in accordance with its
internal guidelines to reflect extraordinary corporate events (e.g., mergers and acquisitions, spin-offs,
bankruptcies, insolvencies, and liquidations). The Underlying Index is rebalanced quarterly and reconstituted
utilizing the rules-based methodology described above annually. Rebalancing refers to the process of adjusting
the weights of the constituent securities in the Underlying Index in accordance with its optimized weighting
methodology in response to changes in stock value and market capitalization. Reconstitution refers to the process
of changing the constituent securities in the Underlying Index so that securities that no longer meet the criteria
for the Underlying Index are excluded and new securities that do meet those criteria are included.

The composition of the Underlying Index is based on the following social screens used in determining the
Gender Diversity Score that narrows the universe of companies included in the Parent Index. Equileap
determines a company’s Gender Diversity Score based upon its analysis of publicly available information, as
reported by such company in its most recent annual report for its fiscal year end.

Each of the social screens for the Fund addresses an issue that has a history of YWCA support.

CATEGORY A: GENDER BALANCE IN LEADERSHIP & WORKFORCE

1. Non-Executive Board: Percentage of male and female as a proportion of the total number of non-executive
Board members, as of the fiscal year end wherever available, otherwise as of the date of the latest filing.

1 The list of companies that the Council of Ethics for the Norwegian Government Pension Fund Global (the
“Pension Fund”) has recommended excluding from the Pension Fund’s portfolio of investments on the
grounds that investment in such companies would be inconsistent with the Pension Fund’s Ethical Guidelines.

3



2. Executives: Percentage of male and female executives as a proportion of the total number of executives,
as of the fiscal year end wherever available, otherwise as of the date of the latest filing Executives are either
defined by the company or represent those individuals that form the company executive committee/ board,
management committee/board or equivalent.

3. Senior Management: Percentage of male and female senior management, as a proportion of the total
number of senior management, as of the fiscal year end wherever available, otherwise as of the date of the latest
filing. Senior management are defined and reported by the company.

4. Workforce: Percentage of male and female employees at the company, as a percentage of total
employees.

5. Promotion & Career Development Opportunities: Ratio of male and female employees in management
compared to ratio of each gender in total employees.

CATEGORY B: EQUAL COMPENSATION & WORK LIFE BALANCE

6. Fair Remuneration: Demonstrates a commitment to ensure payment of a fair wage to all employees, even
in those countries that do not legally require a minimum wage.

7. Equal Pay: Commitment to provide comparable wages, hours, and benefits, including retirement benefits,
for all employees for comparable work in country of incorporation.

8. Parental Leave: Paid leave programs for child and dependent care to both women and men (maternity
leave, paternity leave, dependent care) in country of incorporation.

9. Flexible Work Options: Option for employees to control and/or vary the start/end times of the workday
and/or vary the location from which employees work in country of incorporation.

CATEGORY C: POLICIES PROMOTING GENDER EQUALITY

10. Training and Career Development: Ensures equal access to training and career development.

11. Recruitment Strategy: Commitment to ensure non-discrimination against any type of demographic
group. This could be in the form of an equal opportunities policy, as described by the company.

12. Freedom from Violence, Abuse and Sexual Harassment: Prohibit all forms of violence in the workplace,
including verbal, physical and sexual harassment.

13. Safety at Work: Commitment to the safety of employees in the workplace, in travel to and from the
workplace, and on company related business, and ensure the safety of vendors in the workplace.

14. Human Rights: Commitment to ensure the protection of the rights of all people it works with including
employees’ rights to participate in legal, civic and political affairs.

15. Social Supply Chain: Commitment to reduce social risks in its supply chain such as forbidding business-
related activities that condone, support, or otherwise participate in human trafficking, including for labor or
sexual exploitation

16. Supplier Diversity: Commitment to ensure diversity in the supply chain, including a focus to ensure
female-owned businesses in the supply chain.
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17. Employee Protection: Systems and policies for the reporting of internal ethical compliance complaints
without retaliation or retribution, including but not limited to access to confidential third-party ethics hotlines or
systems for confidential written complaints

CATEGORY D: COMMITMENT, TRANSPARENCY & ACCOUNTABILITY

18. Commitment to Women’s Empowerment: Recognition and commitment to ensuring women’s
empowerment in the workplace.

19. Audit: Undertaken and awarded an independent gender audit certificate by an Equileap recognized body.

Principal Risks

When you sell Fund shares, they may be worth less than what you paid for them. Consequently, you can
lose money by investing in the Fund. No assurance can be given that the Fund will achieve its objective, and
investment results may vary substantially over time and from period to period. An investment in the Fund is not
appropriate for all investors. An investment in the Fund involves risks, including equity investing risk, index
performance risk and securities market risk, among others. Each risk summarized below is considered a
“principal risk” of investing in the Fund, regardless of the order in which it appears. The principal risks of
investing in the Fund include:

Equity Investing Risk. The market prices of equity securities owned by the Fund may go up or down,
sometimes rapidly or unpredictably. The value of a security may decline for a number of reasons that may
directly relate to the issuer, such as management performance, financial leverage, non-compliance with
regulatory requirements, and reduced demand for the issuer’s goods or services and also may decline due to
general industry or market conditions that are not specifically related to a particular company, such as real or
perceived adverse economic conditions, changes in the general outlook for corporate earnings, changes in interest
or currency rates, or adverse investor sentiment generally. In addition, equity markets tend to move in cycles,
which may cause stock prices to fall over short or extended periods of time.

Gender Diversity Risk. The returns on a portfolio of securities that excludes companies that are not
gender diverse may trail the returns on a portfolio of securities that includes companies that are not gender
diverse. Investing only in a portfolio of securities that are gender diverse may affect the Fund’s exposure to
certain types of investments and may adversely impact the Fund’s performance depending on whether such
investments are in or out of favor in the market.

Index Performance Risk. The Fund seeks to track an index maintained by a third party provider
unaffiliated with the Fund, Toroso, or Impact Shares. There can be no guarantee or assurance that the
methodology used by the third party provider to create the index will result in the Fund achieving high, or even
positive, returns. Further, there can be no guarantee that the methodology underlying the index, or the daily
calculation of the index will be free from error. It is also possible that the value of the index may be subject to
intentional manipulation by third-party market participants. The particular index used by the Fund may
underperform other asset classes and may underperform other similar indices. Each of these factors could have a
negative impact on the performance of the Fund.

Tracking Error Risk. The performance of the Fund may diverge from that of the Underlying Index.
Because the Fund employs a representative sampling strategy, the Fund may experience tracking error to a
greater extent than a fund that seeks to replicate an index. Impact Shares may not be able to cause the Fund’s
performance to correlate to that of the Fund’s benchmark, either on a daily or aggregate basis. Because the
Underlying Index rebalances monthly, but the Fund is not obligated to do the same, the risk of tracking error may
increase following the rebalancing of the Underlying Index.
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Industry Concentration Risk. Because the Fund may invest 25% or more of the value of its assets in
an industry or group of industries to the extent that the Underlying Index concentrates in an industry or group of
industries, the Fund’s performance may depend to a large extent on the overall condition of such industry or
group of industries and the Fund may be susceptible to economic, political and regulatory risks or other
occurrences associated with that industry or group of industries.

Small-Cap Company Risk. Investing in the securities of small-cap companies either directly or
indirectly through investments in ETFs, closed-end funds or mutual funds may pose greater market and liquidity
risks than larger, more established companies, because of limited product lines and/or operating history, limited
financial resources, limited trading markets, and the potential lack of management depth. In addition, the
securities of such companies are typically more volatile than securities of larger capitalization companies.

Mid-Cap Company Risk. Investing in securities of mid-cap companies may entail greater risks than
investments in larger, more established companies. Mid-cap companies tend to have more narrow product lines,
more limited financial resources and a more limited trading market for their stocks, as compared with larger
companies. As a result, their stock prices may decline significantly as market conditions change.

Passive Investment Risk. The Fund is not actively managed and invests in securities included in, or
representative of, the Underlying Index regardless of such securities’ investment merits. Impact Shares does not
attempt to take defensive positions under any market conditions, including during declining markets.

Securities Market Risk. Securities market risk is the risk that the value of securities owned by the
Fund may go up or down, sometimes rapidly or unpredictably, due to factors affecting particular companies or
the securities markets generally. The profitability of the Fund substantially depends upon Impact Shares correctly
assessing the future price movements of stocks, bonds, loans, options on stocks, and other securities and the
movements of interest rates. Impact Shares cannot guarantee that it will be successful in accurately predicting
price movements. The market prices of equities may decline for reasons that directly relate to the issuing
company (such as poor management performance or reduced demand for its goods or services), factors that affect
a particular industry (such as a decline in demand, labor or raw material shortages, or increased production costs)
or general market conditions not specifically related to a company or industry (such as real or perceived adverse
economic conditions, changes in the general outlook for corporate earnings, changes in interest or currency rates,
or adverse investor sentiment generally, or natural and environmental disasters and systemic market
dislocations). The spread of infectious disease including epidemics and pandemics also could affect the
economies of many nations in ways that cannot necessarily be foreseen. For example, the COVID-19 pandemic
has resulted, and may continue to result, in significant market volatility, exchange suspensions and closures,
declines in global financial markets, higher default rates, supply chain disruptions, and a substantial economic
downturn in economies throughout the world. In addition, military action by Russia in Ukraine has, and may
continue to, adversely affect global energy and financial markets and therefore could affect the value of the
Fund’s investments, including beyond the Fund’s direct exposure to Russian issuers or nearby geographic
regions. The extent and duration of the military action, sanctions, and resulting market disruptions are impossible
to predict and could be substantial. The foregoing could lead to a significant economic downturn or recession,
increased market volatility, a greater number of market closures, higher default rates and adverse effects on the
values and liquidity of securities or other assets. Such impacts, which may vary across asset classes,
may adversely affect the performance of the Fund’s investments, the Fund and your investment in the Fund.

In addition, the increasing popularity of passive index-based investing may have the potential to
increase security price correlations and volatility. As passive strategies generally buy or sell securities based
simply on inclusion and representation in an index, securities prices will have an increasing tendency to rise or
fall based on whether money is flowing into or out of passive strategies rather than based on an analysis of the
prospects and valuation of individual securities. This may result in increased market volatility as more money is
invested through passive strategies. As a result of the nature of the Fund’s investment activities, it is possible that
the Fund’s financial performance may fluctuate substantially from period to period. Additionally, at any point in
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time an investment in the Fund may be worth less than the original investment, even after taking into account the
reinvestment of dividends and distributions.

Market Price Variance Risk. Fund shares are listed for trading on NYSE Arca, Inc. (the “Exchange”)
and can be bought and sold in the secondary market at prevailing market prices. The market prices of shares will
fluctuate in response to changes in the net asset value (“NAV”) and supply and demand for shares. As a result,
the trading prices of shares may deviate significantly from NAV during periods of market volatility. Neither
Toroso or Impact Shares can predict whether shares will trade above, below or at their NAV. Given the fact that
shares can be created and redeemed in Creation Units, Toroso and Impact Shares believe that large discounts or
premiums to the NAV of shares should not be sustained in the long-term. In addition, the securities held by the
Fund may be traded in markets that close at a different time than the Exchange. Liquidity in those securities may
be reduced after the applicable closing times. Accordingly, during the time when the Exchange is open but after
the applicable market closing, fixing or settlement times, bid-ask spreads and the resulting premium or discount
to the Shares’ NAV may widen. Further, secondary markets may be subject to irregular trading activity, wide
bid/ask spreads and extended trade settlement periods, which could cause a material decline in the Fund’s NAV.
In times of market stress, market makers and authorized participants may step away from their respective roles in
making a market in Fund shares or in executing purchase and redemption orders, which could lead to variances
between the market price of Fund shares and the underlying value of those shares. Also, in stressed market
conditions, the market for Fund shares may become less liquid in response to deteriorating liquidity of the Fund’s
portfolio holdings, which could lead to differences between the market price of the Fund’s shares and the
underlying value of those shares. During periods of high market volatility, a Fund share may trade at a significant
discount to its NAV, and in these circumstances certain types of brokerage orders may expose an investor to an
increased risk of loss. A “stop order,” sometimes called a “stop-loss order,” may cause a Fund share to be sold at
the next prevailing market price once the “stop” level is reached, which during a period of high volatility can be
at a price that is substantially below NAV. By including a “limit” criterion with your brokerage order, you may
be able to limit the size of the loss resulting from the execution of an ill-timed stop order. The Fund’s shares may
be listed or traded on U.S. and non-U.S. stock exchanges other than the U.S. stock exchange where the Fund’s
primary listing is maintained, and may otherwise be made available to non-U.S. investors through funds or
structured investment vehicles similar to depositary receipts. There can be no assurance that the Fund’s shares
will continue to trade on any such stock exchange or in any market or that the Fund’s shares will continue to
meet the requirements for listing or trading on any exchange or in any market. The Fund’s shares may be less
actively traded in certain markets than in others, and investors are subject to the execution and settlement risks
and market standards of the market where they or their broker direct their trades for execution. Certain
information available to investors who trade Fund shares on a U.S. stock exchange during regular U.S. market
hours may not be available to investors who trade in other markets, which may result in secondary market prices
in such markets being less efficient.

The Fund’s investment results are measured based upon the daily NAV of the Fund. Investors purchasing and
selling shares in the secondary market may not experience investment results consistent with those experienced
by those purchasing and redeeming directly with the Fund.

Asset Class Risk. Securities in the Underlying Index or in the Fund’s portfolio may underperform in
comparison to the general securities markets or other asset classes.

Counterparty Risk. The Fund may engage in transactions in securities and financial instruments that
involve counterparties. Counterparty risk is the risk that a counterparty (the other party to a transaction or an
agreement or the party with whom a Fund executes transactions) to a transaction with a Fund may be unable or
unwilling to make timely principal, interest, settlement or margin payments, or otherwise honor its obligations. If
a counterparty becomes bankrupt or otherwise fails to perform its obligations due to financial difficulties, the
affected Fund’s income or the value of its assets may decrease. A Fund may experience significant delays in
obtaining any recovery in a bankruptcy or other reorganization proceeding and a Fund may obtain only limited
recovery or may obtain no recovery in such circumstances. In an attempt to limit the counterparty risk associated
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with such transactions, the Fund conducts business only with financial institutions judged by Impact Shares to
present acceptable credit risk.

Management Risk. Management risk is the risk associated with the fact that the Fund relies on
Toroso’s and Impact Shares’ ability to achieve its investment objective. Impact Shares has limited personnel and
financial resources. The relative lack of resources may increase the Fund’s management risk. In addition, the
Fund is subject to potential trading-related challenges faced by Toroso.

Operational and Technology Risk. Cyber-attacks, disruptions, or failures that affect the Fund’s
service providers, index providers, Authorized Participants (as defined below), market makers, counterparties,
market participants, or issuers of securities held by the Fund may adversely affect the Fund and its shareholders,
including by causing losses for the Fund or impairing Fund operations.

Limited Fund Size Risk. The Fund may not attract sufficient assets to achieve or maximize
investment and operational efficiencies and remain viable. If a Fund fails to achieve sufficient scale, it may be
liquidated.

Exchange-Traded Funds Risk. The price movement of an exchange-traded fund may not exactly
track the underlying index and may result in a loss. In addition, shareholders bear both their proportionate share
of the Fund’s expenses and similar expenses of the underlying investment company when the Fund invests in
shares of another investment company.

Intellectual Property Risk. The Fund relies on licenses that permit Toroso and Impact Shares to use
the Underlying Index and associated trade names, trademarks and service marks, as well as the Partner
Nonprofit’s name and logo (the “Intellectual Property”) in connection with the investment strategies of the Fund
and/or in marketing and other materials for the Fund. Such licenses may be terminated, and, as a result, the Fund
may lose its ability to use the Intellectual Property. In the event a license is terminated, or the license provider
does not have rights to license the Intellectual Property, the operations of the Fund may be adversely affected.

An investment in the Fund is not a bank deposit and is not insured or guaranteed by the FDIC or any other
government agency. As with any investment company, there is no guarantee that the Fund will achieve its goal.

Performance

The following information is intended to help you understand the risks of investing in the Fund. The
following bar chart shows the changes in the Fund’s performance from year to year, and the table compares the
Fund’s performance to the performance of a broad-based securities market index/indices for the same period and
since inception. As with all mutual funds, the Fund’s past performance (both before and after taxes) does not
predict the Fund’s future performance. Updated information about the Fund’s performance can be found by
visiting the Fund’s website at www.impactetfs.org or by calling 844-448-3383 (844-GIVE-ETF).
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Annual Total Return(1)

The bar chart shows the performance of the Fund as of December 31 of each year.
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Through September 30, 2023 (the most recently ended quarter for which data is available) year to date
return of the Fund was 14.54%.

During the period of time shown in the bar chart, the Fund’s highest quarterly return was 21.25% for the quarter
ended June 30, 2020, and the lowest quarterly return was -17.91% for the quarter ended March 31, 2020.

Impact Shares YWCA Women’s Empowerment ETF
Average Annual Returns

(For the Periods Ended December 31, 2022)

1 Year Since Inception

Fund Returns Before Taxes . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . -18.01% 11.61%
Fund Returns After Taxes on Distributions . . . . . . . . . . . . . . . . . . . . . . . . . . . -19.89% 10.10%
Fund Returns After Taxes on Distributions and Sale of Fund Shares . . . . . . . -9.81% 8.83%
Morningstar Women’s Empowerment Index(1) . . . . . . . . . . . . . . . . . . . . . . . . -17.78% 8.21%
Morningstar US Large-Mid cap Index(1) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . -19.88% 7.83%

(1) The index returns do not reflect deductions for fees, expenses, or taxes.

After-tax returns are calculated using the historical highest individual federal marginal income tax rates and
do not reflect the impact of state and local taxes. Actual after-tax returns depend on an investor’s tax situation
and may differ from those shown, and the after-tax returns shown are not relevant to investors who hold their
Fund shares through tax advantaged arrangements such as 401(k) plans or individual retirement accounts
(“IRAs”). In some cases, the after-tax returns may exceed the return before taxes due to an assumed tax benefit
from any losses on a sale of Fund shares at the end of the measurement period.

Portfolio Management

Toroso serves as investment adviser to the Fund and is responsible for overseeing the management and
business affairs of the Fund. Impact Shares serves as the investment sub-adviser to the Fund and is responsible
for selecting investments for the Fund’s portfolio consistent with the Fund’s investment objectives, policies, and
restrictions. The portfolio managers for the Fund are Ethan Powell of Impact Shares, who has managed the Fund
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since inception, and Qiao Duan and Charles Ragauss of Toroso (both responsible for trading execution and trade
compliance), who became portfolio managers of the Fund in August 2023.

Portfolio Manager
Managed the Fund

Since: Title

Ethan Powell July, 2018 President, Impact Shares
Qiao Duan August, 2023 Portfolio Manager, Toroso

Charles Ragauss August, 2023 Portfolio Manager, Toroso

Purchase and Sale of Fund Shares

The Fund is an exchange-traded fund. The Fund issues and redeems shares only to authorized participants
who have entered into agreements with the Fund’s distributor (“Authorized Participants”) in exchange for the
deposit or delivery of a basket of assets (securities and/or cash) in large blocks, known as Creation Units, each of
which comprises 50,000 shares or such other amount as may be from time to time determined to be in the best
interests of a Fund by the President of the Fund. Retail investors may only purchase and sell shares on a national
securities exchange through a broker-dealer. The price of Fund shares is based on market price, and because ETF
shares trade at market prices rather than NAV, shares may trade at a price greater than NAV (a premium) or less
than NAV (a discount).

Important Additional Information

Tax Information

The Fund intends to make distributions that generally will be taxable to you as ordinary income or capital
gains, unless you are a tax-exempt investor or otherwise investing in the Fund through a tax-advantaged
arrangement, such as a 401(k) plan or an individual retirement account. If you are investing in the Fund through a
tax-advantaged arrangement, you may be taxed later upon withdrawals from that account.

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 Fund and its related companies may pay the intermediary for the sale of Fund shares and related services.
These payments may create a conflict of interest by influencing the broker-dealer or other intermediary and your
salesperson to recommend the Fund over another investment. Ask your salesperson or visit your financial
intermediary’s website for more information.
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