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This Supplement amends and restates the supplement dated June 4, 2021.

The Prospectus is hereby amended and supplemented with the following disclosure to be included under the heading “ADDITIONAL INFORMATION
ABOUT THE FUND’S INVESTMENT OBJECTIVE AND STRATEGIES.”

The Fund may invest, to a limited extent not to exceed 3% of the Fund’s assets at the time of investment, in Underlying Funds that, in turn, 
invest directly in cryptocurrencies, such as bitcoin, via physical cryptocurrency coins or invest indirectly in cryptocurrencies, such as bitcoin, 
via bitcoin futures.

For example, an Underlying Fund that invests directly may purchase physical bitcoin, which is a physical “coin” with actual bitcoin loaded unto 
the coin.

In contrast, an Underlying Fund that invests indirectly may purchase bitcoin futures contracts, which are agreements between two parties that 
are executed on a commodity futures exchange, and that are cleared and margined through a clearing house. Bitcoin Futures are financially 
settled, which means that one party agrees to buy bitcoin from another party at a later date at a price and quantity agreed upon when the contract 
is made, but instead of taking physical delivery of bitcoin at the later date, settlement occurs in a dollar amount that is equivalent to the amount 
of bitcoin previously agreed upon. The contractual obligations of a Bitcoin Futures buyer or seller may generally be satisfied by financial 
settlement or by making an offsetting sale or purchase of an identical futures contract before the designated date of delivery.

The Statement of Additional Information is hereby amended and supplemented with the following disclosure to be included under the heading 
“INVESTMENT OBJECTIVE, INVESTMENT STRATEGIES AND RISKS.”

Cryptocurrency Risk

Cryptocurrencies are highly volatile and their markets are sensitive to new developments, and since volumes are still maturing, any significant 
changes in market sentiment (by way of sensationalism in the media or otherwise) can induce large swings in volume and subsequent price 
changes. Such volatility can adversely affect an Underlying Fund’s NAV and, in turn, the Fund’s NAV.

As an alternative to fiat currencies that are backed by governments, cryptocurrencies are subject to supply and demand forces based upon the 
desirability of an alternative, decentralized means of buying and selling goods and services, and it is unclear how such supply and demand will 
be impacted by geopolitical events. Nevertheless, political or economic crises may motivate large-scale acquisitions or sales of cryptocurrency 
either globally or locally. Large-scale purchases or sales of one or more cryptocurrencies could result in movements in the price of 
cryptocurrencies and could negatively or positively impact the value of the Fund’s investments. Because cryptocurrencies are not backed by a 
government, they are not subject to the protections that apply to other currencies. For instance, no government can be expected to bolster the 
value of a cryptocurrency in case of a crash in its value.



To the extent that future regulatory actions or policies limit or enhance the ability to exchange cryptocurrencies or utilize them for payments, 
the demand for cryptocurrencies may be reduced or increased. Furthermore, regulatory actions may limit the ability of end-users to convert 
cryptocurrencies into fiat currency (e.g., U.S. Dollars) or use cryptocurrencies to pay for goods and services. Cryptocurrencies currently faces 
an uncertain regulatory landscape in not only the United States but also in many foreign jurisdictions such as the European Union, China and 
Russia. Some foreign jurisdictions have banned cryptocurrencies as a means of payment. Most regulatory bodies have not yet issued official 
statements regarding intention to regulate or determinations on regulation of cryptocurrencies, industry participants, and users. Various foreign 
jurisdictions may, in the near future, adopt laws, regulations or directives that affect the cryptocurrency networks and their users, particularly 
cryptocurrencies exchanges and service providers that fall within such jurisdictions’ regulatory scope. Those laws, regulations or directives may 
conflict with those of the United States and may negatively impact the acceptance of cryptocurrency by users, merchants and service providers 
outside of the United States and may therefore impede the growth of the cryptocurrency economy. The effect of any future regulatory change 
on cryptocurrency is impossible to predict, but the changes could be substantial and adverse to value of the Fund’s investments. Current and 
future legislation, governmental and regulatory rulemaking and other regulatory developments may affect how cryptocurrencies are classified 
(e.g., as a security, property, commodity, currency, etc.) and regulated.

The development and acceptance of competing platforms or technologies may cause consumers or investors to use an alternative to 
cryptocurrencies or cryptocurrencies other than those held by a particular Underlying Fund.

Bitcoin & Cryptocurrency Futures Risks.

An Underlying Fund that invests Bitcoin (or other cryptocurrency) futures (collectively, “Bitcoin Futures”) is exposed to all of the following 
risks. To the extent the Fund invests in an Underlying Fund that invests in Bitcoin Futures, the Fund is also exposed to all of the following 
risks:

● Bitcoin and Bitcoin Futures are relatively new asset classes and bitcoin is subject to rapid changes, uncertainty and regulation that may 
adversely affect the value of the Bitcoin Futures or the nature of an investment in an Underlying Fund, and may adversely affect the ability 
of the Underlying Fund to buy and sell Bitcoin Futures or achieve its investment objective.

● Historically, bitcoin and Bitcoin Futures have been subject to significant price volatility. The price of Bitcoin Futures may differ 
significantly from the spot price of bitcoin.

● The market for Bitcoin Futures is less developed than older, more established futures markets (such as corn or wheat futures) and may be 
more volatile and less liquid.

● In some cases, the near month bitcoin futures contract’s price can be lower than later expiring contracts’ prices (a situation known as 
“contango” in the futures markets). In the event of a prolonged period of contango, and absent the impact of rising or falling bitcoin prices, 
this could have a significant negative impact on the Underlying Fund’s NAV and total return, and the Fund could incur a partial or total 
loss of the Fund’s investment in the Underlying Fund.

● Bitcoin Futures are subject to position limits, accountability limits and dynamic price fluctuation limits that will limit an Underlying Fund’s 
ability to invest the proceeds of baskets in Bitcoin Futures. Position limits, accountability limits and dynamic price fluctuation limits may 
cause tracking error or may impair an Underlying Fund’s ability to meet its investment objective. Bitcoin Futures also are subject to 
relatively high initial margin requirements that may limit the Underlying Fund’s ability to achieve its desired investment exposure and may 
require the Underlying Fund to liquidate its position when it otherwise would not do so.

● When a Bitcoin Futures contract is nearing expiration, an Underlying Fund will generally sell it and use the proceeds to buy a Bitcoin 
Futures contract with a later expiration date. This is commonly referred to as “rolling.” The costs associated with rolling Bitcoin Futures 
typically are substantially higher than the costs associated with other futures contracts and may have a significant adverse impact on the 
performance of an Underlying Fund, and, in turn, the Fund.



Bitcoin and the Bitcoin Network Risks.

An Underlying Fund that invests Bitcoin Futures is also exposed to all of the following risks. To the extent the Fund invests in an Underlying 
Fund that invests in Bitcoin Futures, the Fund is also exposed to all of the following risks:

● Bitcoin and other cryptocurrencies are a new and developing asset class subject to both developmental and regulatory uncertainty. Future 
U.S. or foreign regulatory changes may alter the risks associated with an investment in the Underlying Fund, or the ability of an Underlying 
Fund to continue to implement its investment strategy.

● Digital assets such as bitcoin were introduced only within the past decade, and the medium-to-long term value of the Shares is subject to a 
number of factors relating to the capabilities and development of blockchain technologies and to the fundamental investment characteristics 
of digital assets that are uncertain and difficult to evaluate.

● The value of the Shares depends on the development and acceptance of the Bitcoin network. The slowing or stopping of the development 
or acceptance of the Bitcoin network may adversely affect an investment in an Underlying Fund, and, in turn, the Fund.

● New competing digital assets may pose a challenge to bitcoin’s current market position, resulting in a reduction in demand for bitcoin, 
which could have a negative impact on the price of bitcoin and Bitcoin Futures, and thus a negative impact on the performance of an 
Underlying Fund, and, in turn, the Fund.

● If one or a coordinated group of miners were to gain control of more than 50% of the Bitcoin network, they would have the ability to 
manipulate transactions, halt payments and fraudulently obtain bitcoin.

● There is no registry showing which individuals or entities own bitcoin or the quantity of bitcoin owned by any particular person or entity. It 
is possible, and in fact, reasonably likely, that a small group of early bitcoin adopters hold a significant proportion of the bitcoin that has 
thus far been created. There are no regulations in place that would prevent a large holder of bitcoin from selling their bitcoin. Such bitcoin 
sales may adversely affect the price of bitcoin and Bitcoin Futures, and, in turn, the Fund.

● Unlike the exchanges for more traditional assets, like equity securities and futures contracts, bitcoin and bitcoin trading venues are largely 
unregulated. As a result of the lack of regulation, individuals or groups may engage in fraud or market manipulation and investors may be 
more exposed to the risk of theft, fraud and market manipulation than when investing in more traditional asset classes. Over the past 
several years, a number of bitcoin trading venues have been closed due to fraud, failure or security breaches. Investors in bitcoin, and in 
turn, investors in Bitcoin Futures, may have little or no recourse should such theft, fraud or manipulation occur and could suffer significant 
losses.

● The open-source nature of the Bitcoin network may result in “forks,” or changes to the underlying code of bitcoin that result in the creation 
of new, separate digital assets. A fork may result in significant and unexpected declines in the value of bitcoin, Bitcoin Futures, and an 
Underlying Fund, and, in turn, the Fund.

Please retain this Supplement with your Prospectus and Statement of Additional Information.
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Before you invest, you may want to review the statutory prospectus (the “Prospectus”), which contains more 
information about Gadsden Dynamic Multi-Asset ETF (the “Fund”) and its risks. You can find the Fund’s 
Prospectus, reports to shareholders, and other information about the Fund, including the Fund’s Statement of 
Additional Information, online at www.gadsdenfunds.com. You can also get this information at no cost by calling 
215‑882‑9983 or by sending an e-mail request to ir@alphaarchitect.com. The current Prospectus and Statement of 
Additional Information dated January 31, 2021 are incorporated by reference into this Summary Prospectus. 
 
GADSDEN DYNAMIC MULTI-ASSET ETF 
  
Fund Summary 
  
INVESTMENT OBJECTIVE 
  
Gadsden Dynamic Multi-Asset ETF (the “Fund”) seeks total return. 
  
FEES AND EXPENSES 
  
This table describes the fees and expenses that you may pay if you buy, hold and sell shares of the Fund (“Shares”). 
The fees and expenses are expressed as a percentage of the Fund’s average daily net assets. You may also pay 
brokerage commissions on the purchase and sale of Shares, which are not reflected in the table or example. 
  
ANNUAL FUND OPERATING EXPENSES (EXPENSES THAT YOU PAY EACH YEAR AS A PERCENTAGE OF THE VALUE 
OF YOUR INVESTMENT) 
  
Management Fee 0.59% 
Distribution and/or Service (12b-1) Fees 0.00% 
Other Expenses1 0.00% 
Acquired Fund Fees and Expenses1 0.19% 
Total Annual Fund Operating Expenses 0.78% 
   

1 Total Annual Fund Operating Expenses do not correlate to the ratio of expenses to average net assets 
provided in the Financial Highlights section of the Prospectus, which reflects only the operating expenses 
of the Fund and does not include acquired fund fees and expenses. 

  
EXAMPLE 
  
The following 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 for the time periods indicated and then redeem all of 
your Shares at the end of those periods. The example also assumes that the Fund provides a return of 5% a year and 
that operating expenses remain the same. You may also pay brokerage commissions on the purchase and sale of 
Shares, which are not reflected in the example. Although your actual costs may be higher or lower, based on these 
assumptions your costs would be: 
  

One Year: Three Years: Five Years: Ten Years: 
$80 $249 $433 $966 

   



PORTFOLIO TURNOVER 
  
The Fund may pay transaction costs, including 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 
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. The Fund operated as the Gadsden Dynamic Multi-Asset ETF, a series of 
ETF Series Solutions (the “Predecessor Fund”), prior to the Fund’s acquisition of the assets and assumption of the 
liabilities of the Predecessor Fund on November 2, 2020 (the “Reorganization”). During the Predecessor Fund’s 
most recent fiscal year ending October 31, 2020, the Predecessor Fund’s portfolio turnover rate was 536% of the 
average value of its portfolio. This turnover rate was largely driven by tactical shifts in the portfolio in response to 
market volatility and other factors. 
  
PRINCIPAL INVESTMENT STRATEGIES 
  
The Fund is an actively-managed exchange-traded fund (“ETF”) that seeks to achieve its investment objective by 
investing in asset classes that the Fund’s portfolio managers believe offer the most attractive combined risk/return 
opportunities. The term “asset classes” generally includes, among others, U.S. equities, foreign securities, 
currencies, bonds, and real estate investment trusts (REITs). Generally, Gadsden (defined below) selects investments 
for the Fund’s portfolio based on its long-term view of macroeconomic factors. That is considered a “strategic” 
approach. Through that approach, the Fund’s portfolio will generally have exposure to a variety of asset classes, 
geographies, and market capitalizations. Additionally, for a portion of the Fund’s portfolio, Gadsden may seek to 
change the Fund’s investment portfolio based on its short-term view of the markets, which is referred to as a 
“tactical” approach. 
  
The Fund’s risk or return is not managed relative to any securities index or securities benchmark. Rather, the 
portfolio managers make allocation decisions based on their view of the projected investment environment, 
attractiveness, and future return for a particular asset class or securities. The Fund may invest globally in any asset 
class or security and may at times have significant exposure to a single asset class. The Fund may focus its 
investments in particular asset classes, sectors, regions, or countries, and in companies of any market capitalization, 
which allocations may change over time. Additionally, the Fund may invest in assets classes that are considered 
lower-risk (e.g., inflation-linked bonds or fixed income securities), higher-risk (e.g., equities or REITs), or a mix of 
both groups. 
  
The Fund’s investment adviser, Empowered Funds, LLC (the “Adviser”) has engaged Gadsden, LLC (“Gadsden”) 
as investment sub-adviser to support management of the Fund. Gadsden will perform its services as a non-
discretionary sub-adviser, which means that Gadsden will not be responsible for selecting brokers or placing the 
Fund’s trades. Rather, Gadsden will provide trade recommendations to Empowered and, in turn, Empowered will be 
responsible for selecting brokers and placing the Fund’s trades. It is anticipated that the Adviser will generally 
adhere to Gadsden’s recommendations. 
  
Regardless of whether the portfolio managers are using a tactical approach or a strategic approach, the portfolios 
managers evaluate potential investments using both fundamental analyses and quantitative methods. A fundamental 
analysis is a method of measuring a security’s intrinsic value. Through a fundamental analysis, the portfolio 
managers seek out securities priced below their real worth. Gadsden also uses a proprietary investment model that 
generates signals based on a quantitative analysis, which together with the results of the Sub-Adviser’s fundamental 
analysis, is then used to determine in which securities to buy, sell, or hold. The Sub-Adviser’s model is based on 
whether the model anticipates a market advance, correction, or decline. The Adviser will generally sell securities or 
other instruments when, based on Gadsden’s recommendations, better opportunities have become available. 
   
The Fund’s portfolio construction typically includes investments across a variety of global asset classes, including 
corporate, government (U.S. or foreign), inflation-linked, and high-yield debt instruments (also known as “junk” 
bonds); cash and cash equivalents; commodity interests (including foreign currencies, precious metals, and other 
physical or nonphysical commodities); and REITs. The Fund’s investments in fixed income instruments may include 
those of any maturity or credit quality. The Fund’s portfolio may also utilize inverse, leveraged, and inverse 
leveraged exchange-traded vehicles (such as ETFs) to obtain exposure to one or more asset classes. 
  



For each asset class in which the Fund invests, Gadsden will recommend to the Adviser whether the Fund should 
invest directly in securities or other instruments of that asset class or indirectly through one or more pooled vehicles 
that seeks to track the performance of the asset class (including ETFs, exchange-traded notes, and exchange-traded 
commodities). Consequently, the Fund’s investments in other exchange-traded vehicles may range from 0% to 
100% of the Fund’s portfolio. 
  
The Fund may invest in futures contracts to gain long or short exposure to one or more asset classes. Investments in 
derivative instruments, like futures, have the economic effect of creating financial leverage in the Fund’s portfolio 
because those investments may give rise to losses that exceed the amount the Fund has invested in those 
instruments. Financial leverage will magnify, sometimes significantly, the Fund’s exposure to any increase or 
decrease in prices associated with a particular reference asset resulting in increased volatility in the value of the 
Fund’s portfolio. To the extent the Fund invests in derivative instruments, the value of the Fund’s portfolio is likely 
to experience greater volatility over short-term periods. While financial leverage has the potential to produce greater 
gains, it also may result in greater losses, which in some cases may cause the Fund to liquidate other portfolio 
investments at a loss to comply with limits on leverage and asset segregation requirements imposed by the 
Investment Company Act of 1940, as amended (the “1940 Act”) or to meet redemption requests. 
  
PRINCIPAL RISKS 
  
An investment in the Fund involves risk, including those described below. There is no assurance that the Fund will 
achieve its investment objective. An investor may lose money by investing in the Fund. An investment in the Fund is 
not a bank deposit and is not insured or guaranteed by the FDIC or any government agency.  
  
Each risk summarized below is considered a “principal risk” of investing in the Fund, regardless of the order in 
which it appears. As with any investment, there is a risk you could lose all or a portion of your investment in the 
Fund. Some or all of these risks may adversely affect the Fund’s NAV, trading price, yield, total return and/or ability 
to meet its objectives. 
  

Equity Investing Risk. An investment in the Fund involves risks similar to those of investing in any fund 
holding equity securities, such as market fluctuations, changes in interest rates and perceived trends in stock prices. 
The values of equity securities could decline generally or could underperform other investments. In addition, 
securities may decline in value due to factors affecting a specific issuer, market or securities markets generally. 

  
Foreign Investment Risk. Returns on investments in foreign securities could be more volatile than, or trail 

the returns on, investments in U.S. securities. Investments in or exposures to foreign securities are subject to special 
risks, including risks associated with foreign securities generally. Those special risks may arise due to differences in 
information available about issuers of securities and investor protection standards applicable in other jurisdictions; 
capital controls risks, including the risk of a foreign jurisdiction imposing restrictions on the ability to repatriate or 
transfer currency or other assets; currency risks; political, diplomatic and economic risks; regulatory risks; and 
foreign market and trading risks, including the costs of trading and risks of settlement in foreign jurisdictions. 

  
Fixed Income Securities Risk. Changes in interest rates generally will cause the value of fixed-income 

and bond instruments held by the Fund to vary inversely to those changes. Prices of longer-term fixed-income 
instruments generally fluctuate more than the prices of shorter-term fixed income instruments as interest rates 
change. Fixed-income instruments that are fixed-rate are generally more susceptible than floating rate loans to price 
volatility related to changes in prevailing interest rates. The prices of floating rate fixed-income instruments tend to 
have less fluctuation in response to changes in interest rates, but will have some fluctuation, particularly when the 
next interest rate adjustment on the security is further away in time or adjustments are limited in amount over time. 

  
The Fund may invest in short-term securities that, when interest rates decline, affect the Fund’s value as 

these securities mature or are sold and the Fund purchases new short-term securities with lower yields. An obligor’s 
willingness and ability to pay interest or to repay principal due in a timely manner may be affected by, among other 
factors, its cash flow. 

  
In addition, the Fund may invest in various fixed income and floating rate securities, including high-yield 

(junk) bond securities, inflation-linked securities, Sovereign debt securities, and U.S. Government obligations) that 



are subject to additional risks. Those risks may be material and the risks differ for each of the types of underlying 
investments. 

  
Investment Risk. When you sell your Shares of the Fund, they could be worth less than what you paid for 

them. The Fund could lose money due to short-term market movements and over longer periods during market 
downturns. Securities may decline in value due to factors affecting securities markets generally or particular asset 
classes or industries represented in the markets. The value of a security may decline due to general market 
conditions, economic trends or events that are not specifically related to the issuer of the security or to factors that 
affect a particular industry or group of industries. During a general downturn in the securities markets, multiple asset 
classes may be negatively affected. Therefore, you may lose money by investing in the Fund. 

  
Sector Risk. To the extent the Fund invests more heavily in particular sectors of the economy, its 

performance will be especially sensitive to developments that significantly affect those sectors. 
  
Commodities Risk. If the Fund invests in physical commodities, those investments will subject the Fund to 

greater volatility than investments in traditional securities, like stocks and bonds. Investing in physical commodities, 
including through exchange-traded commodities (“ETCs”) or indirectly through commodity-linked derivative 
instruments, such as commodity-linked futures, forwards, and swaps, is speculative and can be extremely volatile. 
The commodities markets may fluctuate rapidly based on a variety of factors, including overall market movements; 
economic events and policies; changes in interest rates or inflation rates; changes in monetary and exchange control 
programs; war; acts of terrorism; natural disasters; and technological developments. Variables like disease, drought, 
floods, weather, trade, embargoes, tariffs, and other political events may have a larger impact on commodity prices 
than on traditional securities. The prices of commodities can also fluctuate widely due to supply and demand 
disruptions in major producing or consuming regions. 

   
Because some commodities may be produced in a limited number of countries and may be controlled by a 

small number of producers, political, economic, and supply-related events in those countries could have a 
disproportionate impact on the prices of those commodities. These factors may affect the value of the Fund in 
varying ways, and different factors may cause the value and the volatility of the Fund to move in inconsistent 
directions at inconsistent rates. The current or “spot” prices of physical commodities may also affect, in a volatile 
and inconsistent manner, the prices of futures contracts in respect of the relevant commodity. The Fund’s exposure 
to physical commodities, ETCs, and other commodity-related investments presents tax risks because income and 
gains from these investments are treated as non-qualifying income for purposes of the Fund’s qualification as a 
regulated investment company, the Fund might fail to qualify as a regulated investment company, and be subject to 
federal income tax at the Fund level. 
  

U.S. Government Obligations Risk. Obligations of U.S. Government agencies and authorities receive 
varying levels of support and may not be backed by the full faith and credit of the U.S. Government, which could 
affect the Fund’s ability to recover should they default. No assurance can be given that the U.S. Government will 
provide financial support to its agencies and authorities if it is not obligated by law to do so. Additionally, market 
prices and yields of securities supported by the full faith and credit of the U.S. government or other countries may 
decline or be negative for short or long periods of time. 

  
Cash and Cash Equivalents Risk. Holding cash or cash equivalents rather than securities or other 

instruments in which the Fund primarily invests, even for short periods, may cause the Fund to risk losing 
opportunities to participate in market appreciation, and may cause the Fund to experience potentially lower returns 
than the Fund’s benchmark or other funds that remain fully invested. In rising markets, holding cash or cash 
equivalents will negatively affect the Fund’s performance relative to its benchmark. 

  
Commodity-Linked Derivatives Tax Risk. The tax treatment of commodity-linked derivative instruments 

is currently uncertain and may be adversely affected by changes in legislation, regulations, or other legally binding 
authority. As a regulated investment company (“RIC”), the Fund must derive at least 90% of its gross income each 
taxable year from certain qualifying sources of income under the U.S. Internal Revenue Code of 1986, as amended 
(the “Code”). 

  



On May 1, 2017 the Internal Revenue Service (the “IRS”) published a series of revocations of private letter 
rulings that had been issued to RICs. In each of the revocations, at least one of the rulings requested in the original 
private letter ruling was that the income from a commodity-linked note was qualified income for the purposes of 
90% gross income test. Although the original rulings were favorable, the IRS indicated in the revocations that the 
rulings were not in accord with the current views of the IRS. If, as a result of any adverse future legislation, U.S. 
Treasury regulations, and/or guidance issued by the IRS, the income of the Fund from certain commodity-linked 
derivatives were treated as non-qualifying income, the Fund may fail to qualify as RIC and/or be subject to federal 
income tax at the Fund level. The uncertainty surrounding the treatment of certain derivative instruments under the 
qualification tests for a RIC may limit the Fund’s use of those types of derivative instruments. 

  
Currency Risk. Changes in currency exchange rates and the relative value of non-U.S. currencies may 

affect the value of the Fund’s foreign investments and the value of your Shares. Currency exchange rates can be 
very volatile and can change quickly and unpredictably. As a result, the value of an investment in the Fund may 
change quickly and without warning and you may lose money. 

  
Derivatives Risk. Derivative investments have risks, including the imperfect correlation between the value 

of the instruments and the underlying assets or index; the loss of principal, including the potential loss of amounts 
greater than the initial amount invested in the derivative instrument; the possible default of the other party to the 
transaction; and illiquidity of the derivative investments. If a counterparty becomes bankrupt or otherwise fails to 
perform its obligations under a derivative contract due to financial difficulties, the Fund may experience significant 
delays in obtaining any recovery under the derivative contract in a bankruptcy or other reorganization proceeding. 
The derivatives used by the Fund may give rise to a form of leverage. The use of leverage may exaggerate any 
increase or decrease in the net asset value, causing the Fund to be more volatile. The use of leverage may also 
increase expenses and increase the impact of the Fund’s other risks. The use of leverage may cause the Fund to 
liquidate portfolio positions to satisfy its obligations or to meet collateral segregation requirements or regulatory 
requirements when it may not be advantageous to liquidate the positions, resulting in increased volatility of returns. 
Certain of the Fund’s transactions in derivatives could also affect the amount, timing, and character of distributions 
to shareholders, which may result in the Fund realizing more short-term capital gain and ordinary income subject to 
tax at ordinary income tax rates than it would if it did not engage in the transactions, which may adversely impact 
the Fund’s after-tax returns. 
  

Geopolitical/Natural Disaster Risks. The Fund’s investments are subject to geopolitical and natural 
disaster risks, such as war, terrorism, trade disputes, political or economic dysfunction within some nations, public 
health crises and related geopolitical events, as well as environmental disasters, epidemics and/or pandemics, which 
may add to instability in world economies and volatility in markets. The impact may be short-term or may last for 
extended periods. 

  
Emerging Markets Risk. The Fund may invest in companies organized in emerging market nations. 

Investments in securities and instruments traded in developing or emerging markets, or that provide exposure to 
those securities or markets, can involve additional risks relating to political, economic, or regulatory conditions not 
associated with investments in U.S. securities and instruments or investments in more developed international 
markets. Those conditions may impact the ability of the Fund to buy, sell or otherwise transfer securities, adversely 
affect the trading market and price for Fund shares and cause the Fund to decline in value. 

  
ETF 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. 

  



 
• Premium-Discount Risk. The Shares may trade above or below their net asset value (“NAV”). 

The market prices of Shares will generally fluctuate in accordance with changes in NAV as well as 
the relative supply of, and demand for, Shares on the NYSE, Inc. (the “Exchange”) or other 
securities exchanges. The trading price of Shares may deviate significantly from NAV during 
periods of market volatility or limited trading activity in Shares. 

   
• Secondary Market Trading Risk. 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. 

   
• Trading Risk. Although the Shares are listed on the Exchange, there can be no assurance that an 

active or liquid trading market for them will be maintained. In addition, trading in Shares on the 
Exchange may be halted. In stressed market conditions, the liquidity of the Fund’s Shares may 
begin to mirror the liquidity of its underlying portfolio holdings, which can be significantly less 
liquid than the Fund’s Shares, potentially causing the market price of the Fund’s Shares to deviate 
from its NAV. 
  

 Underlying Fund Risk. The risks of owning interests of other exchange-traded investment vehicles 
(“Underlying Funds”) generally reflect the same risks as owning the underlying securities or other instruments that 
each Underlying Fund holds at the particular time. The shares of some Underlying Funds may trade at a premium or 
discount to their intrinsic value, which means an Underlying Fund’s market value may differ from the net asset 
value of its shares. For example, supply and demand for shares of an Underlying Fund or market disruptions may 
cause the market price of the Underlying Fund to deviate from the value of its investments, which may be 
emphasized in less liquid markets. 

  
With respect to an Underlying Fund that is an exchange-traded note, its value may drop due to a downgrade 

in the issuer’s credit rating. 
  
By investing in an Underlying Fund, the Fund indirectly bears the proportionate share of any fees and 

expenses of the Underlying Fund in addition to Fund’s direct fees and expenses. Additionally, trading in an 
Underlying Fund may be halted by the exchange on which it trades. 

  
Geographic Investment Risk. To the extent the Fund invests a significant portion of its assets in the 

securities of companies of a single country or region, it is more likely to be impacted by events or conditions 
affecting that country or region. 

  
High Portfolio Turnover Risk. The Fund’s investment strategy results in higher turnover rates. This may 

increase the Fund’s brokerage commission costs, which could negatively impact the performance of the Fund. Rapid 
portfolio turnover also exposes shareholders to a higher current realization of short-term capital gains, distributions 
of which would generally be taxed to you as ordinary income and thus cause you to pay higher taxes. 

  
High-Yield Securities Risk. High-yield securities (also known as “junk bonds”) carry a greater degree of 

risk and are considered speculative by the major credit rating agencies. High-yield securities may be issued by 
companies that are restructuring, are smaller and less creditworthy, or are more highly indebted than other 
companies. This means that they may have more difficulty making scheduled payments of principal and interest. 
Changes in the value of high-yield securities are influenced more by changes in the financial and business position 
of the issuing company than by changes in interest rates when compared to investment grade securities. High-yield 
securities have greater volatility because there is less certainty that principal and interest payments will be made as 
scheduled. The Fund’s investments in high-yield securities expose it to a substantial degree of credit risk. These 
investments are considered speculative under traditional investment standards. Prices of high-yield securities will 
rise and fall primarily in response to actual or perceived changes in the issuer’s financial health, although changes in 
market interest rates also will affect prices. High-yield securities may experience reduced liquidity and sudden and 
substantial decreases in price. 

  



Inflation-Linked Securities Risk. Inflation-linked securities have a tendency to react to changes in real 
interest rates. Real interest rates represent nominal (stated) interest rates lowered by the anticipated effect of 
inflation. In general, the price of an inflation-linked security decreases when real interest rates increase, and 
increases when real interest rates decrease. Income from the Fund’s investments in these securities is likely to 
fluctuate more than the income distributions of its investments in more traditional fixed income securities. 

  
Leveraged, Inverse, and Inverse-Leveraged ETF Risk. Leveraged, inverse, and inverse-leveraged ETFs 

expose the Fund to all of the risks that traditional ETFs present (see “ETF Risks” above). Leveraged ETFs seek to 
provide investment results that match a multiple of the performance of an underlying index (e.g., three times the 
performance). Inverse ETFs seek to provide investment results that match a negative (i.e., the opposite) of the 
performance of an underlying index. Leveraged inverse ETFs seek to provide investment results that match a 
negative multiple of the performance of an underlying index. All those types of ETFs rely to some degree, often 
extensively, on derivatives to achieve their objectives and, thus, the Fund is indirectly exposed to derivatives risk 
through its investments in these ETFs. Further, investments in leveraged, inverse, or inverse-leveraged ETFs are 
subject to the risk that the performance of the ETF will not correlate with the underlying index as intended. 
Leveraged, inverse, and inverse leveraged ETFs often “reset” daily, meaning that they are designed to achieve their 
stated objectives on a daily basis. Due to the effect of compounding, their performance over longer periods of time 
can differ significantly from the performance (or inverse of the performance) of their underlying index or 
benchmark during the same period of time. This effect can be magnified in volatile markets. Consequently, these 
investment vehicles may be extremely volatile and can potentially expose the Fund to complete loss of its 
investment. 

  
Management Risk. The Fund is actively-managed and may not meet its investment objective based on the 

Adviser’s or Gadsden’s success or failure to implement investment strategies for the Fund. For example, Gadsden’s 
evaluations and assumptions regarding asset classes and direct investments may not successfully achieve the Fund’s 
investment objective given actual market trends. 

  
Absent unusual circumstances (e.g., the Adviser determines a different ETF has a lower cost but offers a 

similar investment profile as a recommended ETF), the Adviser will generally follow Gadsden’s investment 
recommendations to buy, hold, and sell securities and financial instruments. 

  
Quantitative Security Selection Risk. Data for some companies may be less available and/or less current 

than data for companies in other markets. Gadsden uses quantitative models, and its processes could be adversely 
affected if erroneous or outdated data is utilized. In addition, securities selected using a quantitative model could 
perform differently from the financial markets as a whole as a result of the characteristics used in the analysis, the 
weight placed on each characteristic and changes in the characteristic’s historical trends. 

  
REIT Risk. A REIT is a company that owns or finances income-producing real estate. Through its 

investments in REITs, the Fund is subject to the risks of investing in the real estate market, including decreases in 
property revenues, increases in interest rates, increases in property taxes and operating expenses, legal and 
regulatory changes, a lack of credit or capital, defaults by borrowers or tenants, environmental problems and natural 
disasters. REITs are subject to additional risks, including those related to adverse governmental actions; declines in 
property value and the real estate market; the potential failure to qualify for tax-free pass through of income; and 
exemption from registration as an investment company. REITs are dependent upon specialized management skills 
and may invest in relatively few properties, a small geographic area, or a small number of property types. As a 
result, investments in REITs may be volatile. To the extent the Fund invests in REITs concentrated in specific 
geographic areas or property types, the Fund may be subject to a greater loss as a result of adverse developments 
affecting those area or property types. REITs are pooled investment vehicles with their own fees and expenses and 
the Fund will indirectly bear a proportionate share of those fees and expenses. 

  
Small- and Mid-Capitalization Companies Risk. Investing in securities of small- and medium- 

capitalization companies involves greater risk than customarily is associated with investing in larger, more 
established companies. These companies’ securities may be more volatile and less liquid than those of more 
established companies. Often small- and medium-capitalization companies and the industries in which they focus 
are still evolving and, as a result, they may be more sensitive to changing market conditions. 

  



PERFORMANCE 
  
The following performance information provides some indication of the risks of investing in the Fund. The bar chart 
and table reflect changes in the Fund’s performance from year to year over the periods indicated and show how the 
Fund’s average annual total returns for the periods indicated compare to those of a relevant market index. Updated 
performance information is also available on the Fund’s website at www.gadsdenfunds.com. 
  
Prior to the commencement of the Fund’s operations on November 2, 2020, the Fund operated as the Gadsden 
Dynamic Multi-Asset ETF, a series of ETF Series Solutions (the “Predecessor Fund”), an open-end investment 
company registered under the Investment Company Act of 1940 (the “1940 Act”) that had the same investment 
objective and substantially the same strategies as the Fund since the Predecessor Fund’s inception on November 14, 
2018. The Fund assumed the NAV and performance history of the Predecessor Fund. Performance shown in the 
bar chart and table for periods prior to November 2, 2020 is that of the Predecessor Fund and is not the 
performance of the Fund. The Fund’s objectives is the same as the Predecessor Funds, and it policies, guidelines, 
and restrictions are substantially similar to those of the Predecessor Fund, which was created for reasons entirely 
unrelated to the establishment of a performance record. The Predecessor Fund was reorganized into the Fund at the 
inception of the Fund. 
  
The Predecessor Fund’s past performance is not necessarily an indication of how the Fund will perform in the 
future.  
  

Calendar Year Total Return 

 
  

During the period of time shown in the bar chart, the highest quarterly return was 13.88% for the quarter ended June 
30, 2020, and the lowest quarterly return was -11.15% for the quarter ended March 31, 2020. 
  
Average Annual Total Returns 
For the Period Ended December 31, 2020  
  

Gadsden Dynamic Multi-Asset ETF 1 Year 

Since  
Inception 

(11/14/2018) 
Return Before Taxes 20.59%  13.27%  
Return After Taxes on Distributions 20.35%  12.43%  
Return After Taxes on Distributions and Sale of Fund Shares 12.26% 9.92% 
60% Dow Jones Global Index/40% BofA Merrill Lynch 3-Month U.S. Treasury Bill 

Index  
(reflects no deduction for fees, expenses, or taxes) 10.62% 10.92% 



BofA Merrill Lynch 3-Month U.S. Treasury Bill Index  
(reflects no deduction for fees, expenses, or taxes) 0.54% 1.43% 

  
After-tax returns are calculated using the historical highest individual federal marginal income tax rates during the 
period covered by the table above and do not reflect the impact of state and local taxes. Actual after-tax returns 
depend on an investor’s tax situation and may differ from those shown. After-tax returns shown are not relevant to 
investors who hold their Shares through tax-deferred arrangements such as an individual retirement account (“IRA”) 
or other tax-advantaged accounts. 
  
INVESTMENT ADVISER 
  
Investment Adviser:   Empowered Funds, LLC (“Adviser”) 
Investment Sub-Adviser:  Gadsden, LLC (“Gadsden”)  
  
PORTFOLIO MANAGERS 
  
Kevin R. Harper, MBA, Chief Investment Officer and Portfolio Manager of Gadsden; and James W. Judge, MBA, 
CFA, Senior Director and Portfolio Manager of Gadsden, have been primarily and jointly responsible for the day-to-
day management of the Fund since its inception. Messrs. Harper and Judge provide their recommendations to Mr. 
Brandon Koepke, Portfolio Manager of the Adviser, who, since November 2, 2020, is also primarily and jointly 
responsible for the day-to-day management of the Fund. 
  
SUMMARY INFORMATION ABOUT PURCHASES, SALES, TAXES, AND FINANCIAL INTERMEDIARY COMPENSATION 
  
PURCHASE AND SALE OF FUND SHARES  
  
The Fund issues and redeems Shares on a continuous basis only in large blocks of Shares, typically 10,000 Shares, 
called “Creation Units,” and only APs (typically, broker-dealers) may purchase or redeem Creation Units. Creation 
Units generally are issued and redeemed ‘in-kind’ for securities and partially in cash. Individual Shares may only be 
purchased and sold in secondary market transactions through brokers. Once created, individual Shares generally 
trade in the secondary market at market prices that change throughout the day. Market prices of Shares may be 
greater or less than their NAV. Except when aggregated in Creation Units, the Fund’s shares are not 
redeemable securities. 
  
TAX INFORMATION 
  
The Fund’s distributions generally are taxable to you as ordinary income, capital gain, or some combination of both, 
unless your investment is in an Individual Retirement Account (“IRA”) or other tax-advantaged account. However, 
subsequent withdrawals from such a tax-advantaged account may be subject to federal income tax. You should 
consult your tax advisor about your specific tax situation. 
  
PURCHASES THROUGH BROKER-DEALERS AND OTHER FINANCIAL INTERMEDIARIES 
  
If you purchase Shares through a broker-dealer or other financial intermediary, the Fund 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 Shares over 
another investment. Ask your salesperson or visit your financial intermediary’s website for more information. 
  
 


