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Before you invest, you may want to review the Fund’s Prospectus, which contains more information about the Fund and 
its risks.  The Fund’s Prospectus and Statement of Additional Information, both dated March 26, 2022, are incorporated by 
reference into this Summary Prospectus.  You can obtain these documents and other information about the Fund online at 
www.R3ETFs.com.  You can also obtain these documents at no cost by calling 1-833-275-7342 or by sending an email 
request to info@rcubedgc.com.  Shares of the Fund are listed and traded on the NYSE Arca.   
 
Investment Objective:  The R3 Global Dividend Growth ETF (the “Fund”) seeks current income and long-term growth of 
income and capital appreciation.   
 
Fees and Expenses of the Fund:  This table describes the fees and expenses that you may pay if you buy, hold and sell 
shares of the Fund.  You may pay other fees, such as brokerage commissions and other fees to financial 
intermediaries, which are not reflected in the table or example below. 
 

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

 

Management Fees 0.88% 
Distribution and Service (12b-1) Fees  None 
Other Expenses(1)  0.00% 
Total Annual Fund Operating Expenses 0.88% 

(1) The Fund’s adviser, R Cubed Global Capital, LLC (the “Adviser”) has agreed to pay all expenses incurred by the 
Trust except for the advisory fee, interest, taxes, brokerage commissions and other expenses incurred in placing or 
settlement of orders for the purchase and sale of securities and other investment instruments, acquired fund fees 
and expenses, extraordinary expenses, and distribution fees and expenses paid by the Trust under any distribution 
plan adopted pursuant to Rule 12b-1 under the Investment Company Act of 1940, as amended. 

 
Example:  This Example is intended to help you compare the cost of investing in the Fund with the cost of investing in 
funds.  The Example reflects the fee waiver and expense reimbursements for the duration of the waiver/reimbursement 
period only. 
 
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 upon 
these assumptions your costs would be: 
 

1 Year 3 Years 
$ 90 $ 281 

 
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.  The Fund has not commenced operations as 
of the date of this prospectus. 

http://www.r3etfs.com/
mailto:info@rcubedgc.com


2 

PRINCIPAL INVESTMENT STRATEGIES:  The Fund is an actively managed exchange-traded fund (“ETF”) that, under 
normal circumstances, invests at least 80% of its net assets, plus any borrowings for investment purposes, in 
dividend-paying equity securities at the time of purchase.  The Adviser uses quantitative screens (such as dividend yield, 
return on invested capital, free cash flow and revenue growth metrics), followed by qualitative, research on individual 
stocks on an industry level and on a company level to identify companies it believes have the commitment and capacity to 
pay dividends and whose potential growth of capital is expected to be above average.  Through this process, the Fund 
seeks an investment portfolio for investors that achieves above-average yield, a growing dividend and capital 
appreciation.  Examples of securities in which the Fund invests include common stock, preferred stock, convertible stocks, 
rights, warrants and depositary receipts such as American Depositary Receipts (“ADRs”), and European Depositary 
Receipts (“EDRs”) and Global Depositary Receipts (“GDRs”), and real estate investment trusts (“REITs”). 
 
The Fund seeks to identify and invest in (i) financially sound companies with well-established businesses that are selling 
at relatively low valuations; (ii) companies that are leaders within their respective markets or industries for above average 
returns and consistency in earnings; and (iii) companies in the process of establishing leading positions with a product, 
service, or market.  At any given time, the companies selected for investment could be from the same industry or sector, 
but the Fund’s investment will not exceed more than 25% in any one industry.   
 
The Fund invests in equity securities of small, medium and large market capitalization companies and in growth and 
value stocks. 
 
The Fund invests in securities of issuers located throughout the world, including U.S. and foreign companies, without 
regard to geographic location.  Under normal circumstances, the Fund invests at least 40% of its net assets in foreign and 
emerging market securities and typically holds investments tied economically to at least three countries outside the U.S. 
 
Principal Investment Risks:  As with all funds, there is the risk that you could lose money through your investment in the 
Fund.  Many factors affect the Fund’s net asset value and performance. 
 
The following describes the risks the Fund bears with respect to its investments.  As with any fund, there is no guarantee 
that the Fund will achieve its goal. 
 
Active Management Risk:  The Adviser’s judgments about the growth, value or potential appreciation of an investment 
may prove to be incorrect or fail to have the intended results, which could adversely impact the Fund’s performance 
and cause it to underperform relative to other funds with similar investment goals or relative to its benchmark, or not 
to achieve its investment goal. 
 
Authorized Participant Risk:  Only an Authorized Participant may engage in creation or redemption transactions 
directly with the Fund.  The Fund has a limited number of institutions that may act as Authorized Participants on an 
agency basis (i.e., on behalf of other market participants).  To the extent that Authorized Participants exit the business 
or are unable to proceed with creation or redemption orders with respect to the Fund and no other Authorized 
Participant is able to step forward to create or redeem Creation Units, Fund shares may be more likely to trade at a 
premium or discount to net asset value and possibly face trading halts or delisting.  Authorized Participant 
concentration risk may be heightened for exchange traded funds (“ETFs”) that invest in non-U.S. securities or other 
securities or instruments that have lower trading volumes. 
 
Company-Specific Risk:  The possibility that a particular stock may lose value due to factors specific to the company itself, 
including deterioration of its fundamental characteristics, an occurrence of adverse events at the company, or a downturn 
in its business prospects. 
 
Depositary Receipts Risks:  Depositary Receipts are generally subject to the same sort of risks as direct investments in a 
foreign country, such as, currency risk, political and economic risk, and market risk, because their values depend on the 
performance of a foreign security denominated in its home currency. 
 
The Fund may invest in foreign securities which means it may invest in: 

• ADRs - receipts issued by an American bank or trust company evidencing ownership of underlying securities 
issued by a foreign issuer.  They are designed for use in U.S. securities markets. 

• EDRs and GDRs - receipts typically issued by a foreign financial institution to evidence an arrangement similar to 
that of ADRs. 
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Dividend-Oriented Stocks Risk:  Companies that have paid regular dividends to shareholders may decrease or 
eliminate dividend payments in the future.  For example, a sharp rise in interest rates or economic downturn could 
cause a company to unexpectedly reduce or eliminate its dividend.  Additionally, the Fund’s performance during a 
broad market advance could suffer because dividend-paying stocks may not experience the same capital appreciation 
as non-dividend paying stocks. 
 
Early Close/Trading Halt Risk:  An exchange or market may close or impose a market trading halt or issue trading halts on 
specific securities, or the ability to buy or sell certain securities or financial instruments may be restricted, which may prevent 
the Fund from buying or selling certain securities or financial instruments.  In these circumstances, the Fund may be unable 
to rebalance its portfolio, may be unable to accurately price its investments and may incur substantial trading losses. 
 
Emerging Market Risk:  Emerging market countries may have relatively unstable governments, weaker economies, and 
less-developed legal systems with fewer security holder rights.  Emerging market economies may be based on only a few 
industries and security issuers may be more susceptible to economic weakness and more likely to default.  Emerging 
market securities also tend to be less liquid.  There may also be less reliable or publicly-available information about 
emerging markets due to non-uniform regulatory, auditing or financial recordkeeping standards, which could cause errors 
in the implementation of the Fund’s investment strategy.  The Fund’s performance may depend on issues other than 
those that affect U.S. companies and may be adversely affected by different rights and remedies associated with 
emerging market investments, or the lack thereof, compared to those associated with U.S. companies. 
 
Equity Securities Risk:  Fluctuations in the value of equity securities held by the Fund will cause the net asset value 
(“NAV”) of the Fund and the price of its shares (“Shares”) to fluctuate.  Common stock of an issuer in the Fund’s 
portfolio may decline in price if the issuer fails to make anticipated dividend payments.  Common stock will be subject 
to greater dividend risk than preferred stocks or debt instruments of the same issuer.  In addition, common stocks 
have experienced significantly more volatility in returns than other asset classes. 
 
ETF Structure Risk:  The Fund is structured as an ETF and as a result is subject to the special risks, including: 

• Not Individually Redeemable:  Shares are not individually redeemable to retail investors and may be redeemed 
only by the ETF only to Authorized Participants at NAV in large blocks known as “Creation Units.”  An Authorized 
Participant may incur brokerage costs purchasing enough Shares to constitute a Creation Unit. 

• Trading Issues:  An active trading market for the Shares may not be developed or maintained.  Trading in 
Shares on NYSE Arca (the “Exchange”) may be halted due to market conditions or for reasons that, in the 
view of the Exchange, make trading in Shares inadvisable, such as extraordinary market volatility.  There can 
be no assurance that Shares will continue to meet the listing requirements of the Exchange, which may result 
in the trading of the Shares being suspended or the Shares being delisted.  An active trading market for the 
Shares may not be developed or maintained.  If the Shares are traded outside a collateralized settlement 
system, the number of financial institutions that can act as Authorized Participants that can post collateral on 
an agency basis is limited, which may limit the market for the Shares. 

• Market Price Variance Risk:  The market prices of Shares will fluctuate in response to changes in NAV and supply 
and demand for Shares and will include a “bid-ask spread” charged by the exchange specialists, market makers 
or other participants that trade the particular security.   

o In times of market stress, market makers may step away from their role market making in the Shares 
of ETFs and in executing trades, which can lead to differences between the market value of Shares 
and an ETF’s NAV. 

o The market price of the Shares may deviate from an ETF’s NAV, particularly during times of market 
stress, with the result that investors may pay significantly more or significantly less for Shares than an 
ETF’s NAV, which is reflected in the bid and ask price for Shares or in the closing price. 

o When all or a portion of an ETFs underlying securities trade in a market that is closed when the market 
for the Shares is open, there may be changes from the last quote of the closed market and the quote 
from an ETF’s domestic trading day, which could lead to differences between the market value of the 
Shares and an ETF’s NAV. 

o In stressed market conditions, the market for the Shares may become less liquid in response to the 
deteriorating liquidity of an ETF’s portfolio.  This adverse effect on the liquidity of the Shares may, in turn, 
lead to differences between the market value of the Shares and an ETF’s NAV. 

 
Foreign Currency Risk:  Risks of investing in securities denominated in, or that trade in, foreign (non-U.S.) currencies 
include changes in foreign exchange rates and foreign exchange restrictions. 
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Foreign Securities Risk:  Since the Fund’s investments may include foreign securities, the Fund is subject to risks beyond 
those associated with investing in domestic securities.  Foreign companies are generally not subject to the same 
regulatory requirements of U.S. companies thereby resulting in less publicly available information about these companies.  
In addition, foreign accounting, auditing and financial reporting standards generally differ from those applicable to U.S. 
companies.  The value of foreign securities is also affected by the value of the local currency relative to the U.S. dollar. 
 
Growth Investing Risk:  Growth stocks may be more volatile than other stocks because they are more sensitive to investor 
perceptions of the issuing company’s growth potential.  Growth-oriented funds will typically underperform when value 
investing is in favor.  Growth investing entails that risk that if growth companies do not increase their earnings at a rate 
expected by investors, the market price of their stock may decline significantly, even if earnings show an absolute increase.  
Growth company stocks also typically lack the dividend yield that can lessen price declines in market downturns. 
 
Investment Style Risk:  There is a possibility that the market segment on which the Fund is primarily invested in, whether 
growth or value; large or mid-cap companies; could underperform other kinds of investments or market averages that 
include style-focused investments. 
 
Issuer Risk:  The performance of the Fund depends on the performance of individual securities to which the Fund has 
exposure.  Changes in the financial condition or credit rating of an issuer of those securities may cause the value of the 
securities to decline.   
 
Large Market Capitalization Companies Risk:   The value of investments in larger companies may not rise as much as 
smaller companies, or larger companies may be unable to respond quickly to competitive challenges, such as changes in 
technology and consumer tastes. 
 
Limited History of Operations Risk:  The Fund is a new ETF with a limited history of operations for investors to evaluate. 
 
Market and Geopolitical Risk:  The increasing interconnectivity between global economies and financial markets 
increases the likelihood that events or conditions in one region or financial market may adversely impact issuers in a 
different country, region or financial market.  Securities in the Fund’s portfolio may underperform due to inflation  
(or expectations for inflation), interest rates, global demand for particular products or resources, natural disasters, 
climate change and climate-related events, pandemics, epidemics, terrorism, regulatory events and governmental or 
quasi-governmental actions.  The occurrence of global events similar to those in recent years may result in market 
volatility and may have long term effects on both the U.S. financial market.  The current novel coronavirus (COVID-19) 
global pandemic and the aggressive responses taken by many governments, including closing borders, restricting 
international and domestic travel, and the imposition of prolonged quarantines or similar restrictions, as well as the 
forced or voluntary closure of, or operational changes to, many retail and other businesses, has had negative impacts, 
and in many cases severe negative impacts, on the U.S. financial market.  It is not known how long such impacts, or 
any future impacts of other significant events described above, will or would last, but there could be a prolonged period 
of global economic slowdown, which may impact your Fund investment. 
 
Mid- and Small- Capitalization Companies Risk:  The earnings and prospects of mid- and small-capitalization sized 
companies are more volatile than larger companies and may experience higher failure rates than larger companies.  
Mid-and small-capitalization companies normally have a lower trading volume than larger companies, which may tend to 
make their market price fall more disproportionately than larger companies in response to selling pressures and may have 
limited markets, product lines, or financial resources and lack management experience. 
 
New Adviser Risk:  The Adviser has not previously served as an adviser to an ETF, although its portfolio managers and 
management have extensive experience with ETFs.  As a result, there is no long-term track record against which an 
investor may judge the Adviser and it is possible the Adviser may not achieve the Fund’s intended investment objective.   
 
Quantitative Modeling Risk:  The Fund employs quantitative models as a management technique.  These models examine 
multiple economic factors using various proprietary and third-party data.  The results generated by quantitative analysis 
may perform differently than expected and may negatively affect Fund performance for various reasons.   
 
Real Estate Investment Trusts (“REITs”) Risk:  REITs involve certain unique risks in addition to the risks associated with 
investing in the real estate industry in general (such as possible declines in the value of real estate, lack of availability of 
mortgage funds, or extended vacancies of property).  REITs are characterized as:  equity REITs, which primarily own 
property and generate revenue from rental income; mortgage REITs, which invest in real estate mortgages; and hybrid 
REITs, which combine the characteristics of both equity and mortgage REITs.  Equity REITs may be affected by changes 
in the value of the underlying property owned by the REITs, while mortgage REITs may be affected by the quality of any 
credit extended.  REITs are dependent upon management skills, are not diversified, and are subject to heavy cash flow 
dependency, risks of default by borrowers, and self-liquidation. 
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Real Estate Securities Risk:  Investing in securities of companies in the real estate industry subjects the Fund to the 
special risks associated with the real estate market and the real estate industry in general.  Securities of companies in the 
real estate industry are sensitive to factors such as loss to casualty or condemnation, changes in real estate values, 
property taxes, interest rates, cash flow of underlying real estate assets, occupancy rates, government regulations 
affecting zoning, land use and rents, and the management skill and creditworthiness of the issuer 
 
Sector Risk:  The Fund may have significant exposure to a limited number of issuers conducting business in the same 
sector or group of sectors.  Market conditions, interest rates, and economic, regulatory, or financial developments could 
significantly affect a single sector or a group of sectors, and the securities of companies in that sector or group of sectors 
could react similarly to these or other developments.  If the Fund invests more heavily in a particular sector, the value of 
its Shares may be especially sensitive to factors and economic risks that specifically affect that sector.  As a result, Share 
price may fluctuate more widely than the value of shares of a fund that invests in a broader range of sectors.  Additionally, 
some sectors could be subject to greater government regulation than other sectors.  Therefore, changes in regulatory 
policies for those sectors may have a material effect on the value of securities issued by companies in those sectors. 
 
Value Investing Risk:  The Adviser’s assessment of a stock’s intrinsic value may never be fully recognized or realized by 
the market, and a stock judged to be undervalued or overvalued may actually be appropriately priced or its price may 
decline.  Value investing entails the risk that value stocks may continue to be undervalued by the market for extended 
periods, including the entire period during which the stock is held by the Fund, or the events that would cause the stock 
price to increase may not occur as anticipated or at all.  Moreover, a stock that appears to be undervalued actually may 
be appropriately priced at a low level and therefore would not be profitable to the Fund.   
 
Performance:  Because the Fund has only recently commenced investment operations, no performance information is 
presented for the Fund at this time.  In the future, performance information will be presented in this section of the 
Prospectus.  Also, shareholder reports containing financial and performance information will be mailed to shareholder 
semi-annually.  Updated performance information will be available at no cost by visiting www.R3ETFs.com or by calling 
833-ASK-R3GC (833-275-7342). 
 
Investment Adviser:  R Cubed Global Capital LLC is the Fund’s investment adviser. 
 
Portfolio Managers:  Cliff Remily, CFA, Chief Investment Officer of the Adviser, and Trip Brannen, CFA, Portfolio 
Manager, serve as the Fund’s co-portfolio managers. 
 
Purchase and Sale of Fund Shares:  The Fund issues and redeems Shares at NAV only in large blocks of 25,000 
Shares (each block of Shares is called a “Creation Unit”) to Authorized Participants who have entered into agreements 
with the Fund’s distributor.  Creation Units are issue and redeemed for cash and/or in-kind for securities.  Individual 
Shares of the Fund may be purchased and sold in secondary market transactions through a broker dealer or at market 
price.  Shares are listed for trading on the Exchange and trade at market prices rather than NAV.  Shares may trade at a 
price that is greater than, at, or less than NAV.  An investor may incur costs attributable to the difference between the 
highest price a buyer is willing to pay to purchase shares of the Fund (bid) and the lowest price a seller is willing to 
accept for shares of the Fund (ask) when buying or selling shares in the second market (the “bid-ask spread”).  Because 
the Fund has only recently commenced investment operations, no information on the Fund’s net asset value, market 
price, premiums and discounts and bid-asks spreads is presented at this time.  In the future, this information will be 
presented in this section of the Prospectus and on the Fund’s website at www.R3ETFs.com.   
 
Tax Information:  The Fund’s distributions generally will be taxable as ordinary income or long-term capital gains.  A sale 
of Shares may result in capital gain or loss. 
 
Payments to Broker-Dealers and Other Financial Intermediaries:  If you purchase the Fund through a broker-dealer or 
other financial intermediary (such as a bank), the Adviser or 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 website for more information. 

http://www.r3etfs.com/
http://www.r3etfs.com/
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