RECON CAPITAL SERIES TRUST
STATEMENT OF ADDITIONAL INFORMATION
Dated May 19, 2016
This Statement of Additional Information (“SAI”) is not a prospectus, and should be read in conjunction with the
Prospectus, dated May 19, 2016 (“Prospectus”), for the BullMark LatAm Select Leaders ETF (“Fund”), a series of Recon
Capital Series Trust (“Trust”), as it may be supplemented from time to time. Shares of the Fund will be listed on NASDAQ
(“Exchange”).
NASDAQ
Ticker Symbol
BMLA

Fund
BullMark Latin America Dividend Leaders ETF

Capitalized terms used herein that are not defined have the same meaning as in the Prospectus, unless otherwise noted. A
copy of the Prospectus may be obtained without charge by writing to the Trust or the Trust’s Distributor, Foreside Fund Services,
LLC, at Three Canal Plaza, Suite 100, Portland, ME 04101 or by calling 1-844-RC-FUNDS (1-844-723-8637) (9 a.m. to 6 p.m.
Eastern Time).
BullMark Financial Group has licensed the right to use “BullMark” to Recon Capital Advisors LLC, the Fund’s investment adviser,
which in turn sub-licensed this right to the Fund. BullMark Financial Group does not provide investment advisory services to the Fund.
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A-1

GENERAL DESCRIPTION OF THE TRUST
The Trust is an open-end management investment company. The Trust currently consists of three investment portfolios.
This SAI relates to one investment portfolio, the BullMark LatAm Select Leaders ETF (the “Fund”). The Fund is a series of
the Trust, a separate pool of assets constituting, in effect, a separate open-end management investment company with its own
investment objective and policies. The Fund is classified as a non-diversified management investment company under the
Investment Company Act of 1940, as amended (“1940 Act”), and, as a result, is not required to meet certain diversification
requirements under the 1940 Act. The Trust was organized as a Delaware statutory trust on May 17, 2012. The shares of the Fund
are referred to herein as “Shares.”
The Fund offers and issues Shares at their net asset value (“NAV”) only in aggregations of a specified number of Shares
(each, a “Creation Unit”). Similarly, Shares are redeemable by the Fund only in Creation Units. Only Authorized Participants (as
defined below) may enter into Creation Unit transactions with the Fund. Creation Units of the Fund are issued and redeemed
generally in exchange for specified securities held by the Fund generally included in the Fund’s Index (as defined herein) and a
specified cash payment. The Shares of the Fund are listed on the Exchange, and will trade in the secondary market at market
prices that may differ from the Shares’ NAV. A Creation Unit consists of 50,000 Shares.
The Trust reserves the right to permit or require a “cash” option for creations and redemptions of Shares (subject to
applicable legal requirements). In each instance of such cash creations or redemptions, the Trust may impose transaction fees
based on transaction expenses related to the particular exchange that will be higher than the transaction fees associated with inkind purchases or redemptions.
EXCHANGE LISTING AND TRADING
A discussion of exchange listing and trading matters associated with an investment in the Fund is contained in the
Prospectus under the headings “Summary Information—Principal Risks of Investing in the Fund” with respect to the Fund,
“Additional Information About the Fund’s Investment Strategies and Risks—Risks of Investing in the Fund,” “Shareholder
Information—Determination of NAV” and “Shareholder Information—Buying and Selling Exchange-Traded Shares.” The
discussion below supplements, and should be read in conjunction with, such sections of the Prospectus.
The Shares of the Fund are listed on the Exchange and will trade in the secondary market at prices that may differ to some
degree from their NAV. The Exchange may but is not required to remove the Shares of the Fund from listing if: (1) following the
initial twelve (12) month period beginning upon the commencement of trading of the Fund, there are fewer than 50 beneficial
holders of the Shares for 30 or more consecutive trading days, (2) the value of the Fund’s Index or portfolio of securities on which
the Fund is based is no longer calculated or available or (3) such other event shall occur or condition exists that, in the opinion of
the Exchange, makes further dealings on the Exchange inadvisable. In addition, the Exchange will remove the Shares from listing
and trading upon termination of the Trust. There can be no assurance that the requirements of the Exchange necessary to maintain
the listing of Shares of the Fund will continue to be met.
As in the case of other securities traded on the Exchange, brokers’ commissions on transactions will be based on
negotiated commission rates at customary levels.
In order to provide investors with a basis to gauge whether the market price of the Shares on the Exchange is
approximately consistent with the current NAV on a per Share basis, every 15 seconds throughout the Exchange’s regular trading
hours, an estimated intra-day NAV is calculated and disseminated in accordance with the relevant listing standards of the
Exchange. The Fund is not involved in or responsible for the calculation or dissemination of the intra-day NAV and makes no
warranty as to its accuracy.
An intra-day NAV is based on a securities component and a cash component (or an all cash amount) which comprises that
day’s Creation Deposit (as defined below), as disseminated prior to that Business Day’s commencement of trading.
3

INVESTMENT POLICIES AND RISKS
A discussion of the risks associated with an investment in the Fund is contained in the Prospectus under the headings
“Summary Information—Principal Investment Strategies of the Fund” with respect to the Fund, “Summary Information—
Principal Risks of Investing in the Fund” with respect to the Fund and “Additional Information About the Fund’s Investment
Strategies and Risks.” The discussion below supplements, and should be read in conjunction with, such sections of the Prospectus.
General
An investment in the Fund should be made with an understanding that the value of the Fund’s portfolio securities may
fluctuate in accordance with changes in the financial condition of the issuers of the portfolio securities, the value of securities
generally and other factors.
An investment in the Fund should also be made with an understanding of the risks inherent in an investment in equity
securities, including the risk that the financial condition of issuers may become impaired or that the general condition of the
securities market may deteriorate (either of which may cause a decrease in the value of the portfolio securities and thus in the
value of Shares). Common stocks are susceptible to general stock market fluctuations and to volatile increases and decreases in
value as market confidence in and perceptions of their issuers change. These investor perceptions are based on various and
unpredictable factors, including expectations regarding government, economic, monetary and fiscal policies, inflation and interest
rates, economic expansion or contraction, and global or regional political, economic and banking crises.
Holders of common stocks incur more risk than holders of preferred stocks and debt obligations because common
stockholders, as owners of the issuer, have generally inferior rights to receive payments from the issuer in comparison with the
rights of creditors of, or holders of debt obligations or preferred stocks issued by, the issuer. Further, unlike debt securities which
typically have a stated principal amount payable at maturity (whose value, however, will be subject to market fluctuations prior
thereto), or preferred stocks which typically have a liquidation preference and which may have stated optional or mandatory
redemption provisions, common stocks have neither a fixed principal amount nor a maturity. Common stock values are subject to
market fluctuations as long as the common stock remains outstanding.
In the event that the securities in the Fund’s Index are not listed on a national securities exchange, the principal trading
market for some may be in the over-the-counter market. The existence of a liquid trading market for certain securities may depend
on whether dealers will make a market in such securities. There can be no assurance that a market will be made or maintained or
that any such market will be or remain liquid. The price at which securities may be sold and the value of the Fund’s Shares will be
adversely affected if trading markets for the Fund’s portfolio securities are limited or absent or if bid/ask spreads are wide.
The Fund is not actively managed, and therefore the adverse financial condition of any one issuer will not result in the
elimination of its securities from the securities the Fund holds unless the securities of such issuer are removed from its Index. The
Fund may underperform mutual funds that actively shift its portfolio assets to take advantage of market opportunities or to move
to defensive positions to less the impact of a market decline or a decline in the value of one or more issuers.
An investment in the Fund should also be made with an understanding that the Fund will not be able to replicate exactly
the performance of its Index because the total return generated by the Fund will be reduced by transaction costs and other Fund
expenses, whereas such transaction costs and expenses are not included in the calculation of its Index. In addition, it is possible
that, for periods of time, the Fund may not fully replicate the performance of its Index due to the temporary unavailability of
certain Index securities in the secondary market or other extraordinary circumstances. Such events are unlikely to continue for an
extended period of time because BullMark Financial Group, the index provider (the “Index Provider”), may correct such
imbalances by means of adjusting the composition of the securities in the Fund’s Index (pursuant to the Index methodology) or in
the Fund’s portfolio, respectively. In addition, it is possible that the composition of the
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Fund may not exactly replicate the composition of its Index if the Fund has to adjust its portfolio holdings in order to continue to
qualify as a “regulated investment company” under the U.S. Internal Revenue Code of 1986, as amended (“Code”). Because the
Fund reserves the right to issue and redeem Creation Units principally for cash, the Fund may incur higher costs in buying and
selling securities than if the Fund issued and redeemed Creation Units principally in-kind.
Shares are subject to the risks of an investment in a portfolio of equity securities in an industry or group of industries in
which the Fund’s Index is highly concentrated. In addition, because it is the policy of the Fund to generally invest in the securities
that comprise the Index, the securities held by the Fund may be concentrated in that industry or group of industries.
The Fund will file with the National Futures Association (“NFA”) a notice claiming an exclusion from the definition of
the term “commodity pool operator” (“CPO”) under the Commodity Exchange Act, as amended (“CEA”), and the rules of the
Commodity Futures Trading Commission (“CFTC”) promulgated thereunder, with respect to the Fund’s operations. Therefore,
neither the Fund nor the Adviser (with respect to the Fund) is subject to registration or regulation as a commodity pool or CPO
under the CEA. If the Fund becomes subject to these requirements, as well as related NFA rules, the Fund may incur additional
compliance and other expenses.
Borrowing
The Fund may borrow money to the extent permitted under the 1940 Act, as interpreted or modified by regulation from
time to time. This means that, in general, the Fund may borrow money from banks for any purpose in an amount up to 1/3 of the
Fund’s total assets. The Fund also may borrow money for temporary administrative purposes in an amount not to exceed 5% of
the Fund’s total assets.
Specifically, provisions of the 1940 Act require the Fund to maintain continuous asset coverage (that is, total assets
including borrowings, less liabilities exclusive of borrowings) of 300% of the amount borrowed, with an exception for borrowings
not in excess of 5% of the Fund’s total assets made for temporary purposes. Any borrowings for temporary purposes in excess of
5% of the Fund’s total assets must maintain continuous asset coverage. If the 300% asset coverage should decline as a result of
market fluctuations or other reasons, the Fund may be required to sell some of its portfolio holdings within three (3) days (not
including Sundays and holidays) to reduce the debt and restore the 300% asset coverage, even though it may be disadvantageous
from an investment standpoint to sell securities at that time.
The Fund also may enter into certain transactions that can be viewed as constituting a form of borrowing or financing
transaction by the Fund. To the extent the Fund “covers” its obligations or liabilities by the segregation or “earmarking” of assets,
in accordance with procedures adopted by the Board reasonably designed to be consistent with the regulations, rules and SEC staff
interpretations under the 1940 Act, such borrowing will not be (i) considered a “senior security” by the Fund or (ii) subject to the
300% asset coverage requirement otherwise applicable to borrowings by the Fund. Borrowing will tend to exaggerate the effect on
the Fund’s NAV of any increase or decrease in the market value of the Fund’s portfolio. Money borrowed will be subject to
interest costs which may or may not be recovered by appreciation of the securities purchased. In addition, the Fund may be
required to maintain minimum average balances in connection with such borrowing or to pay a commitment or other fee to
maintain a line of credit; either of these requirements would increase the cost of borrowing over the stated interest rate.
Commodities Industry
The value of commodity-linked investments may be affected by changes in overall market movements, commodity index
volatility, changes in interest rates, or factors affecting a particular industry or commodity, such as drought, floods, weather,
livestock disease, embargoes, tariffs and international economic, political and regulatory developments. The prices of energy,
industrial metals, precious metals, agriculture and livestock
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sector commodities may fluctuate widely due to factors such as changes in value, supply and demand and governmental regulatory
policies.
Convertible Securities
A convertible security is a bond, debenture, note, preferred stock, right, warrant or other security that may be converted
into or exchanged for a prescribed amount of common stock or other security of the same or a different issuer or into cash within a
particular period of time at a specified price or formula. A convertible security generally entitles the holder to receive interest paid
or accrued on debt securities or the dividend paid on preferred stock until the convertible security matures or is redeemed,
converted or exchanged. Before conversion, convertible securities generally have characteristics similar to both debt and equity
securities. The value of convertible securities tends to decline as interest rates rise and, because of the conversion feature, tends to
vary with fluctuations in the market value of the securities into which they may be converted. Convertible securities ordinarily
provide a stream of income with generally higher yields than those of common stock of the same or similar issuers. Convertible
securities generally rank senior to common stock in a corporation’s capital structure but are usually subordinated to comparable
nonconvertible securities. Convertible securities generally do not participate directly in any dividend increases or decreases of the
underlying securities although the market prices of convertible securities may be affected by any dividend changes or other
changes in the underlying securities.
Currency Forwards
A currency forward transaction is a contract to buy or sell a specified quantity of currency at a specified date in the future
at a specified price which may be any fixed number of days from the date of the contract agreed upon by the parties, at a price set
at the time of the contract. Currency forward contracts may be used to increase or reduce exposure to currency price movements.
Eventually some but not all forward contracts will be centrally-cleared and exchange traded.
The use of currency forward transactions involves certain risks. For example, if the counterparty under the contract
defaults on its obligation to make payments due from it as a result of its bankruptcy or otherwise, the Fund may lose such
payments altogether or collect only a portion thereof, which collection could involve costs or delays.
Depositary Receipts
Depositary receipts involve similar risks to those associated with investments in foreign securities. Depositary receipts are
receipts listed on U.S. or foreign exchanges issued by banks or trust companies that entitle the holder to all dividends and capital
gains that are paid out on the underlying foreign shares. The issuers of certain depositary receipts are under no obligation to
distribute shareholder communications to the holders of such receipts, or to pass through to them any voting rights with respect to
the deposited securities.
Derivatives
Derivatives are financial instruments whose values are based on the value of one or more indicators, such as a security,
asset, currency, interest rate, or index. A Fund’s use of derivatives involves risks different from, and possibly greater than, the
risks associated with investing directly in securities and other more traditional investments. Moreover, although the value of a
derivative is based on an underlying indicator, a derivative does not carry the same rights as would be the case if the Fund
invested directly in the underlying securities.
Financial Services Industry
Companies in the financial services sector may be subject to extensive government regulation that affects the scope of
their activities, the prices they can charge and the amount of capital they must maintain. The
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profitability of companies in the financial services sector may be adversely affected by increases in interest rates, by loan losses,
which usually increase in economic downturns, and by credit rating downgrades. . In addition, the financial services sector is
undergoing numerous changes, including continuing consolidations, development of new products and structures and changes to
its regulatory framework. Furthermore, some companies in the financial services sector perceived as benefitting from government
intervention in the past may be subject to future government-imposed restrictions on their businesses or face increased
government involvement in their operations. Increased government involvement in the financial services sector, including
measures such as taking ownership positions in financial institutions, could adversely impact the Fund’s investments in financial
institutions.
Future Developments
The Fund may take advantage of opportunities in the area of options, futures contracts, options on futures contracts,
warrants, swaps and any other investments which are not presently contemplated for use or which are not currently available, but
which may be developed, to the extent such investments are considered suitable for the Fund by the Adviser.
Futures Contracts and Options
The Fund may enter into futures contracts, options and options on futures contracts investment in the Fund’s benchmark
index to facilitate trading or to reduce transaction costs.
Futures contracts generally provide for the future sale by one party and purchase by another party of a specified
instrument, index or commodity at a specified future time and at a specified price. Stock index futures contracts are settled daily
with a payment by one party to the other of a cash amount based on the difference between the level of the stock index specified in
the contract from one day to the next. Futures contracts are standardized as to maturity date and underlying instrument and are
traded on futures exchanges. The Fund may use futures contracts and options on futures contracts based on the Fund’s benchmark
index, other indexes or combinations of indexes that the Adviser believes to be representative of the Fund’s benchmark index (the
“Index”).
An option is a contract that provides the holder the right to buy or sell shares at a fixed price, within a specified period of
time. An American call option gives the option holder the right to buy the underlying security from the option writer at the option
exercise price at any time prior to the expiration of the option. A European call option gives the option holder the right to buy the
underlying security from the option writer only on the option expiration date. An American put option gives the option holder the
right to sell the underlying security to the option writer at the option exercise price at any time prior to the expiration of the option.
A European put option gives the option holder the right to sell the underlying security to the option writer at the option exercise
price only on the option expiration date.
Although futures contracts (other than cash settled futures contracts including most stock index futures contracts) by their
terms call for actual delivery or acceptance of the underlying instrument or commodity, in most cases the contracts are closed out
before the maturity date without the making or taking of delivery. Closing out an open futures position is done by taking an
opposite position (“buying” a contract which has previously been “sold” or “selling” a contract previously “purchased”) in an
identical contract to terminate the position. Brokerage commissions are incurred when a futures contract position is opened or
closed.
Futures traders are required to make a good faith margin deposit in cash or government securities with a broker or
custodian to initiate and maintain open positions in futures contracts. A margin deposit is intended to assure completion of the
contract (delivery or acceptance of the underlying instrument or commodity or payment of the cash settlement amount) if it is not
terminated prior to the specified delivery date. Brokers may establish deposit requirements which are higher than the exchange
minimums. Futures contracts are customarily
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purchased and sold on margin deposits which may range upward from less than 5% of the value of the contract being traded.
After a futures contract position is opened, the value of the contract is marked-to-market daily. If the futures contract price
changes to the extent that the margin on deposit does not satisfy margin requirements, payment of additional “variation” margin
will be required.
Conversely, a change in the contract value may reduce the required margin, resulting in a repayment of excess margin to
the contract holder. Variation margin payments are made to and from the futures broker for as long as the contract remains open.
The Fund expects to earn interest income on its margin deposits.
The Fund may use futures contracts and options thereon, together with positions in cash and money market instruments, to
simulate full investment in the Fund’s Index. Under such circumstances, the Adviser may seek to utilize other instruments that it
believes to be correlated to the Fund’s Index components or a subset of the components. Liquid futures contracts may not be
currently available for the Fund’s Index.
Positions in futures contracts and options may be closed out only on an exchange that provides a secondary market
therefor. However, there can be no assurance that a liquid secondary market will exist for any particular futures contract or option
at any specific time. Thus, it may not be possible to close a futures or options position. In the event of adverse price movements,
the Fund would continue to be required to make daily cash payments to maintain its required margin. In such situations, if the
Fund has insufficient cash, it may have to sell portfolio securities to meet daily margin requirements at a time when it may be
disadvantageous to do so. In addition, the Fund may be required to make delivery of the instruments underlying futures contracts
it has sold.
The Fund will seek to minimize the risk that it will be unable to close out a futures or options contract by only entering
into futures and options for which there appears to be a liquid secondary market.
The risk of loss in trading futures contracts or uncovered call options in some strategies (e.g., selling uncovered stock
index futures contracts) is potentially unlimited. The Fund does not plan to use futures and options contracts in this way. The risk
of a futures position may still be large as traditionally measured due to the low margin deposits required. In many cases, a
relatively small price movement in a futures contract may result in immediate and substantial loss or gain to the investor relative
to the size of a required margin deposit.
Utilization of futures transactions by the Fund involves the risk of imperfect or even negative correlation to the Fund’s
Index if the index underlying the futures contracts differs from the Index. There is also the risk of loss by the Fund of margin
deposits in the event of bankruptcy of a broker with whom the Fund has an open position in the futures contract or option.
Certain financial futures exchanges limit the amount of fluctuation permitted in futures contract prices during a single
trading day. The daily limit establishes the maximum amount that the price of a futures contract may vary either up or down from
the previous day’s settlement price at the end of a trading session. Once the daily limit has been reached in a particular type of
contract, no trades may be made on that day at a price beyond that limit. The daily limit governs only price movement during a
particular trading day and therefore does not limit potential losses, because the limit may prevent the liquidation of unfavorable
positions. Futures contract prices have occasionally moved to the daily limit for several consecutive trading days with little or no
trading, thereby preventing prompt liquidation of future positions and subjecting some futures traders to substantial losses.
Except as otherwise specified in the Prospectus or this SAI, there are no limitations on the extent to which the Fund may
engage in transactions involving futures and options thereon. The Fund will take steps to prevent its futures positions from
“leveraging” its securities holdings. When the Fund has a long futures position, it will maintain with its custodian bank, cash or
liquid securities having a value equal to the notional
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value of the contract (less any margin deposited in connection with the position). When the Fund has a short futures position, as
part of a complex bond replication strategy, the Fund will maintain with its custodian bank assets substantially identical to those
underlying the contract or cash and liquid securities (or a combination of the foregoing) having a value equal to the net obligation
of the Fund under the contract (less the value of any margin deposits in connection with the position).
The Fund may be required for federal income tax purposes to mark-to-market and recognize as income for each taxable
year its net unrealized gains and losses on certain futures contracts or options contracts as of the end of the year as well as those
actually realized during the year. Gain or loss from futures contracts or options contracts on broad-based indexes required to be
marked-to-market will be 60% long-term and 40% short-term capital gain or loss. Application of this rule may alter the timing and
character of distributions to shareholders. The Fund may be required to defer the recognition of losses on futures contracts or
options contracts to the extent of any unrecognized gains on related positions held by the Fund.
In order for the Fund to continue to qualify for U.S. federal income tax treatment as a “regulated investment company”
under Section 851 of the Internal Revenue Code of 1986, as amended (the “Code”), at least 90% of the Fund’s gross income for a
taxable year must be derived from qualifying sources, including, dividends, interest, income derived from loans of securities,
gains from the sale of securities or of foreign currencies or other income derived with respect to the Fund’s business of investing
in securities. It is anticipated that any net gain realized from the closing out of futures contracts or options contracts will be
considered gain from the sale of securities and, therefore, will be qualifying income for purposes of the 90% requirement.
The Fund distributes to shareholders annually any net capital gains that have been recognized for U.S. federal income tax
purposes (including unrealized gains at the end of the Fund’s fiscal year) on futures transactions and certain options contracts.
Such distributions are combined with distributions of capital gains realized on the Fund’s other investments, and shareholders are
advised on the nature of the distributions.
Industrial Sector
The Fund will be more affected by the performance of the industrial sector than a fund that is more diversified. Industrial
companies are affected by supply and demand both for their specific product or service and for industrial sector products in
general. Government regulation, world events, exchange rates and economic conditions, technological developments and
liabilities for environmental damage and general civil liabilities will likewise affect the performance of these companies.
Aerospace and defense companies, a component of the industrial sector, can be significantly affected by government spending
policies because companies involved in this industry rely, to a significant extent, on U.S. and foreign government demand for their
products and services. Thus, the financial condition of, and investor interest in, aerospace and defense companies are heavily
influenced by governmental defense spending policies which are typically under pressure from efforts to control government
budgets.
Latin American Securities
The economies of countries in Latin America are all considered emerging market economies. High interest, inflation (in
some cases substantial and prolonged), and unemployment rates generally characterize each economy. Because commodities such
as agricultural products, minerals, and metals represent a significant percentage of exports of many Latin American countries, the
economies of those countries are particularly sensitive to fluctuations in commodity prices. Investments in the region may also be
subject to currency risks, such as restrictions on the flow of money in and out of the country, extreme volatility relative to the U.S.
dollar, and devaluation, all of which could decrease the value of the Fund. Governments of many Latin American countries
exercise substantial influence over many aspects of the private sector, and any such exercise could have a significant effect on
companies in which the Fund invests. Other Latin American market risks include foreign exchange controls, difficulties in pricing
securities, defaults on sovereign debt, difficulties in enforcing
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favorable legal judgments in local courts and political and social instability. Because the Fund concentrates in a single region of
the world, the Fund’s performance may be more volatile than that of a fund that invests globally. If Latin American securities fall
out of favor, it may cause the Fund to underperform funds that do not concentrate in a single region of the world.
Participation Notes
Participation notes (“P-Notes”) are issued by banks or broker-dealers and are designed to offer a return linked to the
performance of a particular underlying equity security or market. P-Notes can have the characteristics or take the form of various
instruments, including, but not limited to, certificates or warrants. The holder of a P-Note that is linked to a particular underlying
security is entitled to receive any dividends paid in connection with the underlying security. However, the holder of a P-Note
generally does not receive voting rights as it would if it directly owned the underlying security. P-Notes constitute direct, general
and unsecured contractual obligations of the banks or broker-dealers that issue them, which subjects the Fund to counterparty risk,
as discussed below. Investments in P-Notes involve certain risks in addition to those associated with a direct investment in the
underlying securities or securities markets whose return they seek to replicate. For instance, there can be no assurance that the
trading price of a P-Note will equal the value of the underlying security or foreign market that it seeks to replicate. As the
purchaser of a P-Note, the Fund is relying on the creditworthiness of the counterparty issuing the P-Note and has no rights under a
P-Note against the issuer of the underlying security. Therefore, if such counterparty were to become insolvent, the Fund would
lose its investment. The risk that the Fund may lose its investments due to the insolvency of a single counterparty may be
amplified to the extent the Fund purchases P-Notes issued by one issuer or a small number of issuers. P-Notes also include
transaction costs in addition to those applicable to a direct investment in securities. In addition, the Fund’s use of P-Notes may
cause the Fund’s performance to deviate from the performance of the portion of the Index to which the Fund is gaining exposure
through the use of P-Notes.
Due to liquidity and transfer restrictions, the secondary markets on which P-Notes are traded may be less liquid than the
markets for other securities, which may (i) lead to the absence of readily available market quotations for such securities and (ii)
cause the value of the P-Notes to decline. The ability of the Fund to value any P-Notes invested in by the Fund may become
difficult and the Adviser’s judgment in the application of fair value procedures may play a greater role in the valuation of such
securities due to reduced availability of reliable objective pricing data. Consequently, while such determinations will be made in
good faith, it may nevertheless be more difficult for the Fund to accurately assign a daily value to such securities.
Repurchase Agreements
The Fund may invest in repurchase agreements with commercial banks, brokers or dealers and to invest cash collateral
received from securities lending. A repurchase agreement is an agreement under which the Fund acquires a money market
instrument (generally a security issued by the U.S. Government or an agency thereof, a banker’s acceptance or a certificate of
deposit) from a seller, subject to resale to the seller at an agreed upon price and date (normally, the next business day). A
repurchase agreement is similar to a loan of money between the Fund and the seller collateralized by securities. The resale price
reflects an agreed upon interest rate effective for the period the instrument is held by the Fund and is unrelated to the interest rate
on the underlying instrument.
In these repurchase agreement transactions, the securities acquired by the Fund (including accrued interest earned thereon)
must have a total value at least equal to the value of the repurchase agreement and are held by the Trust’s custodian bank until
repurchased. In addition, the Trust’s Board of Trustees (“Board” or “Trustees”) has established guidelines and standards for
review of the creditworthiness of any bank, broker or dealer counterparty to a repurchase agreement with the Fund. No more than
an aggregate of 15% of the Fund’s net assets will be invested in repurchase agreements having maturities longer than seven (7)
days.
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The use of repurchase agreements involves certain risks. For example, if the other party to the agreement defaults on its
obligation to repurchase the underlying security, as a result of bankruptcy or otherwise, the Fund will seek to dispose of such
security, which could involve costs, delays or loss upon disposition. If the other party to the agreement becomes insolvent and
subject to liquidation or reorganization under the Bankruptcy Code or other laws, a court may determine that the underlying
security is collateral not within the control of the Fund and, therefore, the Fund may incur delays in disposing of the security
and/or may not be able to substantiate its interest in the underlying security and may be deemed an unsecured creditor of the other
party to the agreement.
The resale price reflects the purchase price plus an agreed upon market rate of interest. The collateral is marked-to-market
daily.
Securities of Other Investment Companies
The Fund may invest in the securities of other investment companies (including money market funds) to the extent
allowed by law. Pursuant to the 1940 Act, the Fund’s investment in investment companies is limited to, subject to certain
exceptions: (i) 3% of the total outstanding voting stock of any one investment company; (ii) 5% of the Fund’s total assets with
respect to any one investment company; and (iii) 10% of the Fund’s total assets with respect to investment companies in the
aggregate. To the extent allowed by law or regulation, the Fund may invest its assets in the securities of investment companies that
are money market funds, in excess of the limits discussed above. Other investment companies in which the Fund may invest can
be expected to incur fees and expenses for operations, such as investment advisory and administration fees, which would be in
addition to those incurred by the Fund.
Structured Notes
A structured note is a derivative security for which the amount of principal repayment and/or interest payments is based
on the movement of one or more “factors.” These factors include, but are not limited to, currency exchange rates, interest rates
(such as the prime lending rate or the London Interbank Offered Rate (“LIBOR”)), referenced bonds and stock indices. Some of
these factors may or may not correlate to the total rate of return on one or more underlying instruments referenced in such notes.
Investments in structured notes involve risks including interest rate risk, credit risk and market risk. Depending on the factor(s)
used and the use of multipliers or deflators, changes in interest rates and movement of such factor(s) may cause significant price
fluctuations. Structured notes may be less liquid than other types of securities and more volatile than the reference factor
underlying the note.
Swaps
Over-the-counter (“OTC”) swap agreements are contracts between parties in which one party agrees to make payments to
the other party based on the change in market value or level of a specified index or asset. In return, the other party agrees to make
payments to the first party based on the return of a different specified index or asset. Although OTC swap agreements entail the
risk that a party will default on its payment obligations thereunder, the Fund seeks to reduce this risk by entering into agreements
that involve payments no less frequently than quarterly. The net amount of the excess, if any, of the Fund’s obligations over its
entitlements with respect to each swap is accrued on a daily basis and an amount of cash or highly liquid securities having an
aggregate value at least equal to the accrued excess is maintained in an account at the Trust’s custodian bank.
The use of such swap agreements involves certain risks. For example, if the counterparty, under a swap agreement,
defaults on its obligation to make payments due from it as a result of its bankruptcy or otherwise, the Fund may lose such
payments altogether or collect only a portion thereof, which collection could involve costs or delays.
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The Dodd-Frank Wall Street Reform and Consumer Protection Act (the “Dodd-Frank Act”) and related regulatory
developments require the eventual clearing and exchange-trading of many standardized OTC derivative instruments that the CFTC
and Securities and Exchange Commission (“SEC”) recently defined as “swaps” and “security-based swaps,” respectively.
Mandatory exchange-trading and clearing is occurring on a phased-in basis based on the type of market participant and CFTC
approval of contracts for central clearing and exchange trading. In a cleared swap, the Fund’s ultimate counterparty is a central
clearinghouse rather than a brokerage firm, bank or other financial institution. The Fund initially will enter into cleared swaps
through an executing broker. Such transactions will then be submitted for clearing and, if cleared, will be held at regulated futures
commission merchants (“FCMs”) that are members of the clearinghouse that serves as the central counterparty. When the Fund
enters into a cleared swap, it must deliver to the central counterparty (via an FCM) an amount referred to as “initial margin.”
Initial margin requirements are determined by the central counterparty, but an FCM may require additional initial margin above
the amount required by the central counterparty. During the term of the swap agreement, a “variation margin” amount may also be
required to be paid by the Fund or may be received by the Fund in accordance with margin controls set for such accounts,
depending upon changes in the price of the underlying reference asset subject to the swap agreement. At the conclusion of the
term of the swap agreement, if the Fund has a loss equal to or greater than the margin amount, the margin amount is paid to the
FCM along with any loss in excess of the margin amount. If the Fund has a loss of less than the margin amount, the excess margin
is returned to the Fund. If the Fund has a gain, the full margin amount and the amount of the gain is paid to the Fund.
Central clearing is designed to reduce counterparty credit risk compared to uncleared swaps because central clearing
interposes the central clearinghouse as the counterparty to each participant’s swap, but it does not eliminate those risks
completely. There is also a risk of loss by the Fund of the initial and variation margin deposits in the event of bankruptcy of the
FCM with which the Fund has an open position in a swap contract. The assets of the Fund may not be fully protected in the event
of the bankruptcy of the FCM or central counterparty because the Fund might be limited to recovering only a pro rata share of all
available funds and margin segregated on behalf of an FCM’s customers. If the FCM does not provide accurate reporting, the
Fund is also subject to the risk that the FCM could use the Fund’s assets, which are held in an omnibus account with assets
belonging to the FCM’s other customers, to satisfy its own financial obligations or the payment obligations of another customer to
the central counterparty. Exchange-trading is expected to increase liquidity of swaps trading.
In addition, with respect to cleared swaps, the Fund may not be able to obtain as favorable terms as it would be able to
negotiate for an uncleared swap. In addition, an FCM may unilaterally impose position limits or additional margin requirements
for certain types of swaps in which the Fund may invest. Central counterparties and FCMs generally can require termination of
existing cleared swap transactions at any time, and can also require increases in margin above the margin that is required at the
initiation of the swap agreement. Margin requirements for cleared swaps vary on a number of factors, and the margin required
under the rules of the clearinghouse and FCM may be in excess of the collateral required to be posted by the Fund to support its
obligations under a similar uncleared swap. However, regulators are expected to adopt rules imposing certain margin
requirements, including minimums, on uncleared swaps in the near future, which could change this comparison.
The Fund is also subject to the risk that, after entering into a cleared swap with an executing broker, no FCM or central
counterparty is willing or able to clear the transaction. In such an event, the central counterparty would void the trade. Before the
Fund can enter into a new trade, market conditions may become less favorable to the Fund.
The Adviser will continue to monitor developments regarding trading and execution of cleared swaps on exchanges,
particularly to the extent regulatory changes affect the Fund’s ability to enter into swap agreements and the costs and risks
associated with such investments.
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Warrants and Subscription Rights
Warrants are equity securities in the form of options issued by a corporation which give the holder the right to purchase
stock, usually at a price that is higher than the market price at the time the warrant is issued. A purchaser takes the risk that the
warrant may expire worthless because the market price of the common stock fails to rise above the price set by the warrant.
INVESTMENT RESTRICTIONS
The Trust has adopted the following investment restrictions as fundamental policies with respect to the Fund. These
restrictions cannot be changed without the approval of the holders of a majority of the Fund’s outstanding voting securities. For
purposes of the 1940 Act, a majority of the outstanding voting securities of the Fund means the vote, at an annual or a special
meeting of the security holders of the Trust, of the lesser of (1) 67% or more of the voting securities of the Fund present at such
meeting, if the holders of more than 50% of the outstanding voting securities of the Fund are present or represented by proxy, or
(2) more than 50% of the outstanding voting securities of the Fund. Under these restrictions:
1.

The Fund may not make loans, except that the Fund may: (i) lend portfolio securities; (ii) enter into repurchase
agreements; (iii) purchase all or a portion of an issue of debt securities, bank loan or participation interests, bank
certificates of deposit, bankers’ acceptances, debentures or other securities, whether or not the purchase is made
upon the original issuance of the securities; and (iv) participate in an interfund lending program with other
registered investment companies;

2.

The Fund may not borrow money, except as permitted under the 1940 Act, and as interpreted or modified by
regulation from time to time;

3.

The Fund may not issue senior securities, except as permitted under the 1940 Act, and as interpreted or modified
by regulation from time to time;

4.

The Fund may not purchase or sell real estate, except that the Fund may: (i) invest in securities of issuers that
invest in real estate or interests therein; (ii) invest in mortgage-related securities and other securities that are
secured by real estate or interests therein; and (iii) hold and sell real estate acquired by the Fund as a result of the
ownership of securities;

5.

The Fund may not engage in the business of underwriting securities issued by others, except to the extent that the
Fund may be considered an underwriter within the meaning of the Securities Act of 1933, as amended
(“Securities Act”), in the disposition of restricted securities or in connection with its investments in other
investment companies;

6.

The Fund may not purchase or sell commodities, unless acquired as a result of owning securities or other
instruments, but it may purchase, sell or enter into financial options and futures, forward and spot currency
contracts, swap transactions and other financial contracts or derivative instruments and may invest in securities or
other instruments backed by commodities; and

7.

The Fund may not purchase any security if, as a result of that purchase, more than 25% of the Fund’s net assets
would be invested in securities of issuers having their principal business activities in the same industry or group
of industries, except that the Fund may invest more than 25% of the value of its net assets in securities of issuers
in any one industry or group of industries if the index whose performance the Fund seeks to replicate concentrates
in an industry or group of industries. This limit does not apply to securities issued or guaranteed by the U.S.
Government, its agencies or instrumentalities.

In addition to the investment restrictions adopted as fundamental policies as set forth above, the Fund observes the
following restrictions as non-fundamental policies (i.e., those which may be changed by the Board without a shareholder vote
upon 60 days prior written notice to shareholders). The Fund will not:
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1.

Purchase any security on margin, except for such short-term loans as are necessary for clearance of securities
transactions. The deposit or payment by the Fund or initial or variation margin in connection with futures
contracts or related options thereon is not considered the purchase of a security on margin; and

2.

Purchase securities of open-end or closed-end investment companies except in compliance with the 1940 Act,
although the Fund may not acquire any securities of registered open-end investment companies or registered unit
investment trusts in reliance on Sections 12(d)(1)(F) or 12(d)(1)(G) of the 1940 Act.

If a percentage limitation is adhered to at the time of investment or contract, a later increase or decrease in percentage
resulting from any change in value or total or net assets will not result in a violation of such restriction, except that the percentage
limitations with respect to the borrowing of money will be continuously complied with.
The Fund may invest its remaining assets in securities not included in its Index, money market instruments or funds which
reinvest exclusively in money market instruments, in stocks that are in the relevant market but not the Index. These investments
may be made to invest uncommitted cash balances or, in limited circumstances, to assist in meeting shareholder redemptions of
Creation Units. The Fund will not invest in money market instruments as part of a temporary defensive strategy to protect against
potential stock market declines.
The Fund will invest at least 80% of its total assets in the securities of companies included in its benchmark index and
depositary receipts representing securities in the index (“80% Policy”).
BOARD OF TRUSTEES OF THE TRUST
Trustees and Officers of the Trust
The Board of the Trust consists of four Trustees, three of whom are not “interested persons” (as defined in the 1940 Act),
of the Trust (“Independent Trustees”). Robinson Jacobs, an Independent Trustee, serves as Chairman of the Board. The Board is
responsible for overseeing the management and operations of the Trust, including the general supervision of the duties and
responsibilities performed by the Adviser and other service providers to the Trust. The Adviser is responsible for the day-to-day
administration, operation and business affairs of the Trust.
The Board believes that each Trustee’s experience, qualifications, attributes or skills on an individual basis and in
combination with those of the other Trustees lead to the conclusion that the Board possesses the requisite skills and attributes to
carry out its oversight responsibilities with respect to the Trust. The Board believes that the Trustees’ ability to review, critically
evaluate, question and discuss information provided to them, to interact effectively with the Adviser, the Trust’s other service
providers, counsel and independent auditors, and to exercise effective business judgment in the performance of their duties,
support this conclusion. In reaching its conclusion, the Board also has considered the (i) experience, qualifications, attributes
and/or skills, among others, of its members, (ii) each member’s character and integrity, (iii) the length of service as a board
member of the Trust, (iv) each person’s willingness to serve and ability to commit the time necessary to perform the duties of a
Trustee, and (v) as to each Independent Trustee, such Trustee’s status as not being an “interested person” (as defined in the 1940
Act) of the Trust. In addition, the following specific experience, qualifications, attributes and/or skills apply as to each Trustee.
References to the experience, qualifications, attributes, and skills of Trustees are pursuant to requirements of the SEC, do
not constitute the holding out of the Board or any Trustee as having any special expertise or experience, and shall not impose any
greater responsibility or liability on any such person or on the Board by reason thereof.
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The Trustees of the Trust, their addresses, positions with the Trust, ages, term of office and length of time served,
principal occupations during the past five years, the number of portfolios in the Fund Complex overseen by each Trustee and other
directorships, if any, held by the Trustees, are set forth below.
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Independent Trustees
Name,
Address1
and Age

Position(s)
Held with
the Trust

Mark W.
Buckley-Jones,
35

Trustee

John L.
Jacobs3, 57

Robinson C.
Jacobs, 36

Term of
Office2 and
Length of
Time Served

Principal
Occupation(s)
During Past
Five Years

Number of
Portfolios in the
Fund Complex
Overseen

Since July 2014 Controller and
3
Chief Compliance
Officer, Numina
Capital
Management, LLC
(January 2014Present); Chief
Financial Officer,
VS Capital
Partners, LP
(August 2011December 2013);
Chief Financial
Officer, Berman
Capital
Management, LP
(May 2007-July
2011).
Trustee
Since September Independent
3
2015
Consultant
(January 2015Present); Executive
Vice President,
Global Information
Services, of The
NASDAQ OMX
Group (January
2010-January
2015).
Trustee and
Since July 2014 Analyst, Gagnon
3
Chairman of the
Securities
Board of
(September 2012Trustees
Present); Vice
President, CSL
Capital (April
2011-May 2012);
Consultant to
various hedge fund
groups.
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Other
Directorships
Held By
Trustee During
Past Five Years
None.

None.

None.

1. The address for each Trustee and officer is 145 Mason Street, 2nd Floor, Greenwich, Connecticut 06830.
2. Each Trustee serves until resignation, death, retirement or removal. Officers are elected yearly by the Trustees.
3. Mr. Jacobs was appointed as a member of the Board of Trustees on September 24, 2015.
17

Interested Trustee
Name,
Address1
and Age

Position(s)
Held with
the Trust

Number of
Portfolios in
the Fund
Complex
Overseen

Other
Directorships
Held By
Trustee During
Past Five Years

3

None.

3
Since October Principal and Founder, Global ETF
2013
Advisors, LLC (consulting firm) (April
2009-Present); Managing Director—
Business Development, NASDAQ OMX
Group (April 2002-April 2009).

None.

Term of
Office2 and
Length of
Time Served

Since
Garrett K. Trustee, President,
November
Paolella, Chief Executive
2013
29
Officer, Chief
Financial Officer and
Secretary
Richard M. Trustee3
Keary, 52

Principal
Occupation(s)
During Past
Five Years
Managing Partner, Recon Capital
Partners, LLC (October 2011-Present);
Executive Director, MKM Partners
(research, sales and trading firm) (June
2008-January 2011)

1. The address for each Trustee and officer is 145 Mason Street, 2nd Floor, Greenwich, Connecticut 06830.
2. Each Trustee serves until resignation, death, retirement or removal. Officers are elected yearly by the Trustees.
3. Effective August 1, 2015, Mr. Keary was deemed to be an interested trustee because, through his wholly-owned firm Global
ETF Advisors, LLC, from time to time, he provides certain consulting services to the Adviser or its affiliates (other than the
Trust).
Officer Information
The Officers of the Trust, their addresses, positions with the Trust, ages and principal occupations during the past five
years are set forth below.
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Officer’s Name,
Address1 and
Age

Position(s) Held
with the Trust

Term of
Office2 and
Length of
Time Served

Troy M. Cates, 39

Secretary

Since March, 2016

Tami M. Pester, 47

Chief Compliance
Officer

Since August 2014

Principal Occupation(s) During The Past Five
Years
Partner and Head of Trading, Recon Capital Partners, LLC
(September 2014 - present); Executive Director, MKM
Partners (research, sales and trading firm) (July 2006–August
2014).
Director, Foreside Fund Officer Services, LLC (f/k/a
Foreside Compliance Services) (March 2014-Present);
Associate Counsel and Compliance Officer, Acadian Asset
Management LLC (June 2008-December 2012).

1. The address for each officer is 145 Mason Street, 2nd Floor, Greenwich, Connecticut 06830.
2. Officers are elected yearly by the Trustees.
The Board met four times during the fiscal year ended October 31, 2015.
Board Committees
The Board has an Audit Committee consisting of the three Trustees who are Independent Trustees. Mark Buckley-Jones
currently serves as a member of the Audit Committee and has been designated as an “audit committee financial expert” as defined
under Item 407 of Regulation S-K of the Securities Exchange Act of 1934, as amended (“Exchange Act”). Mark Buckley-Jones is
the Chairman of the Audit Committee. The Audit Committee has the responsibility, among other things, to: (i) oversee the
accounting and financial reporting processes of the Trust and its internal control over financial reporting; (ii) oversee the quality
and integrity of the Trust’s financial statements and the independent audit thereof; (iii) oversee or, as appropriate, assist the
Board’s oversight of the Trust’s compliance with legal and regulatory requirements that relate to the Trust’s accounting and
financial reporting, internal control over financial reporting and independent audit; (iv) approve prior to appointment the
engagement of the Trust’s independent registered public accounting firm and, in connection therewith, to review and evaluate the
qualifications, independence and performance of the Trust’s independent registered public accounting firm; and (v) act as a liaison
between the Trust’s independent registered public accounting firm and the full Board. The Audit Committee met three times
during the fiscal year ended October 31, 2015.
The Board also has a Nominating Committee consisting of the three Trustees who are Independent Trustees. The
Nominating Committee is responsible for recommending qualified candidates to the Board in the event that a position is vacated
or created. The Nominating Committee would consider recommendations by shareholders if a vacancy were to exist. In
considering Trustee nominee candidates, the Nominating Committee takes into account a wide variety of factors, including the
overall diversity of the Board’s composition. The Nominating Committee believes the Board generally benefits from diversity of
background, experience and views among its members, and considers this a factor in evaluating the composition of the Board, but
has not adopted any specific policy in this regard. The Nominating Committee met one time during the fiscal year ended October
31, 2015.
The Board has determined that its leadership structure is appropriate given the business and nature of the Trust. In
connection with its determination, the Board considered that the Chairman of the Board is an Independent Trustee. The Chairman
of the Board can play an important role in setting the agenda of the Board and also serves as a key point person for dealings
between management and the other Independent Trustees. The Independent Trustees believe that the Chairman’s independence
facilitates meaningful dialogue between the Adviser and the Independent Trustees. The Board also considered that the Chairman
of the Audit Committee is an Independent Trustee, which yields similar benefits with respect to the functions and activities of the
various
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Board committees. The Independent Trustees also regularly meet outside the presence of management. The Board has determined
that its committees help ensure that the Trust has effective and independent governance and oversight. The Board also believes
that its leadership structure facilitates the orderly and efficient flow of information to the Independent Trustees from management
of the Trust, including the Adviser. The Board reviews its structure on an annual basis.
As an integral part of its responsibility for oversight of the Trust in the interests of shareholders, the Board, as a general
matter, oversees risk management of the Trust’s investment programs and business affairs. The function of the Board with respect
to risk management is one of oversight and not active involvement in, or coordination of, day-to-day risk management activities
for the Trust. The Board recognizes that (i) not all risks that may affect the Trust can be identified, (ii) it may not be practical or
cost-effective to eliminate or mitigate certain risks, (iii) it may be necessary to bear certain risks (such as investment-related risks)
to achieve the Trust’s goals, and (iv) the processes, procedures and controls employed to address certain risks may be limited in
their effectiveness. Moreover, reports received by the Trustees that may relate to risk management matters are typically summaries
of the relevant information.
The Board exercises oversight of the risk management process primarily through the Audit Committee, and through
oversight by the Board itself. The Trust faces a number of risks, such as investment-related and compliance risks. The Adviser’s
personnel seek to identify and address risks, i.e., events or circumstances that could have material adverse effects on the business,
operations, shareholder services, investment performance or reputation of the Trust. Under the overall supervision of the Board or
the applicable Committee of the Board, the Trust and the Adviser employ a variety of processes, procedures and controls to
identify such possible events or circumstances, to lessen the probability of their occurrence and/or to mitigate the effects of such
events or circumstances if they do occur. Different processes, procedures and controls are employed with respect to different types
of risks. Various personnel, including the Trust’s Chief Compliance Officer, as well as various personnel of the Adviser and other
service providers such as the Trust’s independent accountants, may report to the Audit Committee and/or to the Board with
respect to various aspects of risk management, as well as events and circumstances that have arisen and responses thereto.
The officers and Trustees of the Trust, in the aggregate, own less than 1% of the Shares of the Fund as of May 19, 2016.
For each Trustee, the dollar range of equity securities beneficially owned by the Trustee in the Trust and in all registered
investment companies advised by the Adviser (“Family of Investment Companies”) that are overseen by the Trustee is shown
below.

Name of Trustee
Mark W. Buckley-Jones
John L. Jacobs
Robinson C. Jacobs
Richard M. Keary
Garrett K. Paolella

Dollar Range of Equity Securities
in the Trust (As of December 31,
2015)
None
None
None
None
None

Aggregate Dollar Range of Equity Securities in all
Registered Investment Companies Overseen By
Trustee In Family of Investment Companies (As of
December 31, 2015)
None
None
None
None
None

As to each Independent Trustee and his immediate family members, no person owned beneficially or of record securities
in the Adviser or Foreside Fund Services, LLC (“Distributor”), or a person (other than a registered investment company) directly
or indirectly controlling, controlled by or under common control with the Adviser or the Distributor.
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Shareholder Communications to the Board
Shareholders may send communications to the Trust’s Board by addressing the communications directly to the Board (or
individual Board members) and/or otherwise clearly indicating in the salutation that the communication is for the Board (or
individual Board members). The shareholder may send the communication to either the Trust’s office or directly to such Board
members at the address specified for each Trustee. Other shareholder communications received by the Trust not directly addressed
and sent to the Board will be reviewed and generally responded to by management. Such communications will be forwarded to the
Board at management’s discretion based on the matters contained therein.
Remuneration of Trustees
The Trust pays each Independent Trustee an annual retainer of $3,000. The Trust also reimburses each Trustee for travel
and other out-of-pocket expenses incurred in attending such meetings. No pension or retirement benefits are accrued as part of
Trustee compensation.
The table below shows the compensation paid to the Trustees by the Trust for the fiscal year ending October 31, 2015.
Annual Trustee fees may be reviewed periodically and changed by the Trust’s Board.

Name of Trustee
Mark W. Buckley-Jones
John L. Jacobs
Robinson C. Jacobs
Richard M. Keary1
Garrett K. Paolella

Aggregate Compensation
from Trust
$3,000
None
$3,000
$2,500
None

Pension or Retirement
Benefits Accrued as Part
of Trust Expenses
None
None
None
None
None

Total Compensation
from Trust
$3,000
None
$3,000
$2,500
None

1Effective

August 1, 2015, Mr. Keary was deemed to be an interested trustee and will no longer receive compensation from the
Trust in such capacity.
MANAGEMENT
The following information supplements and should be read in conjunction with the section in the Prospectus entitled
“Management of the Fund.”
Investment Adviser
Recon Capital Advisors LLC (the “Adviser”) acts as investment adviser to the Fund pursuant to an investment advisory
agreement between the Trust and the Adviser with respect to the Fund (“Advisory Agreement”) and, pursuant to the Advisory
Agreement, is responsible for the day-to-day investment management of the Fund. The Adviser also serves as an investment
adviser to high net worth individuals and institutions through separately managed accounts.
The Fund pays the Adviser a unified management fee (“Management Fee”) in return for providing investment
management, investment advisory and supervisory services under an all-in fee structure. The Management Fee, paid monthly to
the Adviser, is at an annual rate (stated as a percentage of the average daily net assets of the Fund) of 0.55%.
The unified Management Fee consists of the investment advisory fee (“Advisory Fee”) and supervision fee (“Supervision
Fee”). Pursuant to an investment advisory agreement between the Trust and the Adviser with respect to the Fund (“Advisory
Agreement”), the Fund pays the Adviser an Advisory Fee based on the average daily net assets of the Fund at the annual rate of
0.40%. Pursuant to a supervision agreement between the Trust and the Adviser with respect to the Fund (“Supervision
Agreement”), the Fund pays the Adviser a Supervision Fee based on the average daily net assets of the Fund at the annual rate of
0.15%.
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In addition, the Fund bears other fees and expenses that are not covered by the Supervision Agreement, which may vary
and will affect the total expense ratio of the Fund, such as custody, taxes and governmental fees, brokerage fees, commissions and
other transaction expenses, costs of borrowing money, including interest expenses, and extraordinary expenses (such as litigation
and indemnification expenses).
The Advisory Agreement is subject to annual approval by (i) the Board or (ii) a vote of a majority of the outstanding
voting securities (as defined in the 1940 Act) of the Fund, provided that in either event such continuance also is approved by a
majority of the Board who are not interested persons (as defined in the 1940 Act) of the Trust by a vote cast in person at a meeting
called for the purpose of voting on such approval. The Advisory Agreement is terminable without penalty, on 60 days’ notice, by
the Board or by a vote of the holders of a majority (as defined in the 1940 Act) of the Fund’s outstanding voting securities. The
Advisory Agreement is also terminable upon 60 days’ notice by the Adviser and will terminate automatically in the event of its
assignment (as defined in the 1940 Act).
Pursuant to a service agreement between the Adviser and BullMark Financial Group (“Service Agreement”), the Adviser
pays BullMark Financial Group a fee for sponsoring the Fund, licensing the Index to the Adviser and agreeing to bear the costs of
various third-party services required by the Fund, including audit, certain administrative, certain portfolio accounting, legal,
organizational, transfer agency and printing costs. BullMark Financial Group pays Nasdaq, Inc., the index calculation agent, the
Fund’s index calculation fee.
BullMark Financial Group has licensed the right to use “BullMark” to the Adviser, which in turn sub-licensed this right to
the Fund. BullMark Financial Group does not provide investment advisory services to the Fund.
Custodian
U.S. Bank National Association (“U.S. Bank”), located at 1555 North River Center Drive, Milwaukee, WI 53212, serves
as custodian for the Fund pursuant to the Custody Agreement between the Trust, on behalf of the Fund, and U.S. Bank. As
custodian, U.S. Bank holds the Fund’s assets. Pursuant to the Custody Agreement, the Fund has agreed to pay U.S. Bank for the
custody services it provides to the Fund.
Administrator and Transfer Agent
U.S. Bancorp Fund Services, LLC (“USBFS”), located at 777 East Wisconsin Avenue, Milwaukee, WI 53202, serves as
administrator to the Fund pursuant to the Fund Accounting and Servicing Agreement and Fund Administration Servicing
Agreement (collectively, the “Administration Agreements”). Under the Administration Agreements, USBFS provides the Fund
with administrative services, including providing certain operational, clerical, recordkeeping and/or bookkeeping services.
Pursuant to the Services Agreement, BullMark Financial has agreed to pay USBFS for the services it provides to the Fund
under the Administration Agreements.
USBFS also serves as the Fund’s transfer agent pursuant to the Transfer Agent Servicing Agreement. Pursuant to the
Services Agreement, BullMark Financial has agreed to pay USBFS for the transfer agency services that it provides to the Fund.
The Distributor
Foreside Fund Services, LLC is the principal underwriter and distributor of Shares. Its principal address is Three Canal
Plaza, Suite 100, Portland, ME 04101 and investor information can be obtained by calling 1-844-RC-FUNDS (1-844-723-8637) (9
a.m. to 6 p.m. Eastern Time). The Distributor has entered into an agreement with the Trust which will continue from its effective
date unless terminated by either party upon 60 days’ prior written notice to the other party by the Trust and the Adviser, or by the
Distributor, or until termination of the
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Trust or the Fund offering its Shares, and which is renewable annually thereafter (“Distribution Agreement”), pursuant to which it
distributes Shares. Shares will be continuously offered for sale by the Trust through the Distributor only in Creation Units, as
described below under “Creation and Redemption of Creation Units—Procedures for Creation of Creation Units.” Shares in less
than Creation Units are not distributed by the Distributor. The Distributor will deliver a prospectus to persons purchasing Shares
in Creation Units and will maintain records of both orders placed with it and confirmations of acceptance furnished by it. The
Distributor is a broker-dealer registered under the Exchange Act and a member of the Financial Industry Regulatory Authority
(“FINRA”). The Distributor has no role in determining the investment policies of the Trust or which securities are to be purchased
or sold by the Trust.
The Distributor may also enter into sales and investor services agreements with broker-dealers or other persons that are
Participating Parties and DTC Participants (as defined below) to provide distribution assistance, including broker-dealer and
shareholder support and educational and promotional services but must pay such broker-dealers or other persons, out of its own
assets.
The Distribution Agreement provides that it may be terminated at any time, without the payment of any penalty: (i) by
vote of a majority of the Independent Trustees or (ii) by vote of a majority (as defined in the 1940 Act) of the outstanding voting
securities of the Fund, on at least 60 days written notice to the Distributor. The Distribution Agreement is also terminable upon 60
days’ notice by the Distributor and will terminate automatically in the event of its assignment (as defined in the 1940 Act).
Other Accounts Managed by the Portfolio Managers
Other Accounts Managed
(As of October 31, 2015)
Name of
Portfolio
Manager
Kevin Kelly

Category of Account
Registered investment
companies
Other pooled investment
vehicles
Other accounts
Garrett Paolella Registered investment
companies
Other pooled investment
vehicles
Other accounts
Registered investment
companies
Jonathan
Other pooled investment
Molchan
vehicles
Other accounts

Number of
Accounts in
Category

Accounts with respect to which the
advisory fee is based on the performance
of the account
Total Assets in
Total Assets in
Number of Accounts Accounts in
Accounts in
in Category
Category
Category
4
$111,359,246
0
$0
$0

$0

0

$0

11
40

$83,053,964
$111,359,246

1
0

$11,685
$0

0

$0

0

$0

11

$83,053,964

1

$11,685

4
0

$111,359,246
$0

0
0

$0
$0

11

$83,053,964

0

$11,685

Portfolio Manager Compensation
The portfolio managers are compensated by the Adviser in the form of base salary that is determined by the advisory fee
revenue generated by the firm’s assets under management. Thus, portfolio managers’
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compensation is intended to be aligned with the interests of the firm’s clients, including the Fund and its investors. The portfolio
managers may also earn a bonus each year based on the profitability of the Adviser.
Portfolio Manager Share Ownership
As of the date of this SAI, the Fund’s portfolio managers do not beneficially own any Shares of the Fund.
Index Provider
The BullMark LatAm Select Leaders Index is administered by the Index Provider. The Index Provider developed the
methodology for determining the securities to be included in the Index and for the ongoing maintenance of the Index. The Index
Provider is not affiliated with the Trust, the Adviser or the Distributor. The Index Provider has entered into an index licensing
agreement to license the Index, certain trademarks, trade names and service marks of the Index Provider with the Adviser, which
in turn has entered into a sub-licensing agreement with the Fund, for the right to use the Index and trademarks and service marks.
The Adviser is sub-licensing rights to the Index to the Fund at no charge.

Nasdaq, Inc., an unaffiliated third party (the “Calculation Agent”), calculates the Index. The Calculation Agent, using the
rules-based methodology, will calculate, maintain and disseminate each Index on a daily basis. The Index Provider will monitor
the results produced by the Calculation Agent to help ensure that each Index is being calculated in accordance with its rules-based
methodology. In addition, the Index Provider has established policies and procedures designed to prevent non-public information
about pending changes to an Index from being used or disseminated in an improper manner. Furthermore, the Index Provider has
established policies and procedures designed to prevent improper use and dissemination of non-public information about the
Fund’s portfolio strategies and to prevent the Fund’s portfolio managers from having any influence on the construction of the
Index’s methodology.
Additional information about the Fund’s Index methodology is set forth in the Prospectus.
Index Methodology
The Index is designed to measure the performance of Latin American companies exhibiting an above average dividend
yield. Companies eligible for inclusion in the Index are analyzed based upon their trailing twelve-month dividend yield, market
capitalization and average daily dollar volume. Under normal circumstances, the Fund will invest at least 80% of its net assets,
plus the amount of any borrowings for investment purposes, in securities of Latin American companies. This investment policy
may be changed without shareholder approval, upon 60 days’ notice to shareholders.
Eligible Index components are common and preferred equity securities of Latin American companies that have a market
capitalization exceeding $500 million at the time of inclusion on the Index and a minimum trailing 1-year average daily volume of
$3,000,000. Index components are selected from a proprietary database of Latin American companies that are organized into five
countries: Brazil, Mexico, Chile, Peru and Columbia. Each category’s representation in the Index varies, and one category may
represent the entire Index at any given time. The Index consists of a mix of “high yielding” stocks, securities which the Index
Provider believes are indicative of the performance of the leading, top performing Latin American companies. The Index consists
of securities of foreign issuers, including securities of issuers located in emerging market countries. The Index Provider expects,
under normal circumstances, at least 80% of the Index components to represent securities of non-U.S. issuers. As of the date of
this prospectus, a significant portion of the Index consists of securities of Brazilian issuers. The Index is rebalanced and additions
are made semi-annually. Deletions from the Index may be made at any time due to changes in business, mergers, acquisitions,
bankruptcies, suspensions, de-listings and spin-offs, or for other reasons as determined at the sole discretion of the Index Provider.
The Index is unmanaged and cannot be invested in directly.
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PORTFOLIO HOLDINGS DISCLOSURE
The Fund’s portfolio holdings are publicly disseminated each day the Fund is open for business through financial
reporting and news services, including publicly accessible Internet web sites. In addition, a basket composition file, which
includes the security names and share quantities to deliver in exchange for Creation Units, together with estimates and actual Cash
Amounts is publicly disseminated daily prior to the opening of the Exchange via the National Securities Clearing Corporation
(“NSCC”), a clearing agency that is registered with the SEC. The basket represents one Creation Unit of the Fund. The Trust, the
Adviser, Administrator, Custodian and Distributor will not disseminate non-public information concerning the Trust.
QUARTERLY PORTFOLIO SCHEDULE
The Trust is required to disclose, after its first and third fiscal quarters, the complete schedule of the Fund’s portfolio
holdings with the SEC on Form N-Q. Form N-Q for the Fund will be available on the SEC’s website at http://www.sec.gov. The
Fund’s Form N-Q may also be reviewed and copied at the SEC’s Public Reference Room in Washington, D.C. and information on
the operation of the Public Reference Room may be obtained by calling 202.551.8090. The Fund’s Form N-Q will be available
through the Fund’s website, at reconfunds.com or by writing to U.S. Bancorp Fund Services, LLC, 777 East Wisconsin
Avenue, Milwaukee, WI 53202.
CODE OF ETHICS
The Fund, the Adviser and the Distributor have each adopted a Code of Ethics pursuant to Rule 17j-1 under the 1940 Act,
designed to monitor personal securities transactions by their personnel (“Personnel”). The Code of Ethics requires that all trading
in securities that are being purchased or sold, or are being considered for purchase or sale, by the Fund must be approved in
advance by the CCO. Approval will be granted if it is determined that the personal trading activity will not have a negative or
appreciable impact on the price or market of the security, or is of such a nature that it does not present the dangers or potential for
abuses that are likely to result in harm or detriment to the Fund. At the end of each calendar quarter, all Personnel must file a
report of all transactions entered into during the quarter. These reports are reviewed by a senior officer of the Adviser or the
Distributor, as applicable.
Generally, all Personnel must obtain approval prior to conducting any transaction in securities. Independent Trustees,
however, are not required to obtain prior approval of personal securities transactions. Personnel may purchase securities in an
initial public offering or private placement, provided that he or she obtains preclearance of the purchase and makes certain
representations.
PROXY VOTING POLICIES AND PROCEDURES
The Fund’s proxy voting record will be available upon request and on the SEC’s website at http://www.sec.gov. Proxies
for the Fund’s portfolio securities are voted in accordance with the Adviser’s proxy voting policies and procedures, which are set
forth in Appendix A to this SAI.
The Trust is required to disclose annually the Fund’s complete proxy voting record on Form N-PX covering the period
July 1 through June 30 and file it with the SEC no later than August 31. Form N-PX for the Fund will be available through the
Fund’s website, at reconfunds.com, or by writing to U.S. Bancorp Fund Services, LLC, 777 East Wisconsin Avenue,
Milwaukee, WI 53202. The Fund’s Form N-PX will also be available on the SEC’s website at www.sec.gov.
BROKERAGE TRANSACTIONS
When selecting brokers and dealers to handle the purchase and sale of portfolio securities, the Adviser looks for prompt
execution of the order at a favorable price. Generally, the Adviser works with recognized dealers in these securities, except when a
better price and execution of the order can be obtained elsewhere. The Fund will not deal with affiliates in principal transactions
unless permitted by exemptive order or applicable rule
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or regulation. The Adviser owes a duty to its clients to seek best execution on trades effected. Since the investment objective of
the Fund is investment performance that corresponds to that of an Index, the Adviser does not intend to select brokers and dealers
for the purpose of receiving research services in addition to a favorable price and prompt execution either from that broker or an
unaffiliated third party.
The Adviser assumes general supervision over placing orders on behalf of the Trust for the purchase or sale of portfolio
securities. If purchases or sales of portfolio securities of the Trust and one or more other investment companies or clients
supervised by the Adviser are considered at or about the same time, transactions in such securities are allocated among the several
investment companies and clients in a manner deemed equitable to all by the Adviser. In some cases, this procedure could have a
detrimental effect on the price or volume of the security so far as the Trust is concerned. However, in other cases, it is possible
that the ability to participate in volume transactions and to negotiate lower brokerage commissions will be beneficial to the Trust.
The primary consideration is best execution.
Portfolio turnover may vary from year to year, as well as within a year. High turnover rates are likely to result in
comparatively greater brokerage expenses and taxable distributions. The overall reasonableness of brokerage commissions is
evaluated by the Adviser based upon its knowledge of available information as to the general level of commissions paid by other
institutional investors for comparable services.
The aggregate brokerage commissions paid by the Fund have not been included because the Fund has not commenced
operations as of the date of this SAI.
BOOK ENTRY ONLY SYSTEM
The following information supplements and should be read in conjunction with the section in the Prospectus entitled
“Shareholder Information—Buying and Selling Exchange-Traded Shares.”
The Depository Trust Company (“DTC”) acts as securities depositary for the Shares. Shares of the Fund are represented
by securities registered in the name of DTC or its nominee and deposited with, or on behalf of, DTC. Certificates will not be
issued for Shares.
DTC, a limited-purpose trust company, was created to hold securities of its participants (“DTC Participants”) and to
facilitate the clearance and settlement of securities transactions among the DTC Participants in such securities through electronic
book-entry changes in accounts of the DTC Participants, thereby eliminating the need for physical movement of securities
certificates. DTC Participants include securities brokers and dealers, banks, trust companies, clearing corporations and certain
other organizations, some of whom (and/or their representatives) own DTC. More specifically, DTC is owned by a number of its
DTC Participants and by the New York Stock Exchange (“NYSE”) and FINRA. Access to the DTC system is also available to
others such as banks, brokers, dealers and trust companies that clear through or maintain a custodial relationship with a DTC
Participant, either directly or indirectly (“Indirect Participants”).
Beneficial ownership of Shares is limited to DTC Participants, Indirect Participants and persons holding interests through
DTC Participants and Indirect Participants. Ownership of beneficial interests in Shares (owners of such beneficial interests are
referred to herein as “Beneficial Owners”) is shown on, and the transfer of ownership is effected only through, records maintained
by DTC (with respect to DTC Participants) and on the records of DTC Participants (with respect to Indirect Participants and
Beneficial Owners that are not DTC Participants). Beneficial Owners will receive from or through the DTC Participant a written
confirmation relating to their purchase of Shares.
Conveyance of all notices, statements and other communications to Beneficial Owners is effected as follows. Pursuant to
the Depositary Agreement between the Trust and DTC, DTC is required to make available to the Trust upon request and for a fee
to be charged to the Trust a listing of the Shares holdings of each DTC Participant. The Trust shall inquire of each such DTC
Participant as to the number of Beneficial Owners holding Shares, directly or indirectly, through such DTC Participant. The Trust
shall provide each such DTC Participant
26

with copies of such notice, statement or other communication, in such form, number and at such place as such DTC Participant
may reasonably request, in order that such notice, statement or communication may be transmitted by such DTC Participant,
directly or indirectly, to such Beneficial Owners. In addition, the Trust shall pay to each such DTC Participant a fair and
reasonable amount as reimbursement for the expenses attendant to such transmittal, all subject to applicable statutory and
regulatory requirements.
Share distributions shall be made to DTC or its nominee, Cede & Co., as the registered holder of all Shares. DTC or its
nominee, upon receipt of any such distributions, shall credit immediately DTC Participants’ accounts with payments in amounts
proportionate to their respective beneficial interests in Shares as shown on the records of DTC or its nominee. Payments by DTC
Participants to Indirect Participants and Beneficial Owners of Shares held through such DTC Participants will be governed by
standing instructions and customary practices, as is now the case with securities held for the accounts of customers in bearer form
or registered in a “street name,” and will be the responsibility of such DTC Participants.
The Trust has no responsibility or liability for any aspects of the records relating to or notices to Beneficial Owners, or
payments made on account of beneficial ownership interests in such Shares, or for maintaining, supervising or reviewing any
records relating to such beneficial ownership interests or for any other aspect of the relationship between DTC and the DTC
Participants or the relationship between such DTC Participants and the Indirect Participants and Beneficial Owners owning
through such DTC Participants.
DTC may determine to discontinue providing its service with respect to the Shares at any time by giving reasonable notice
to the Trust and discharging its responsibilities with respect thereto under applicable law. Under such circumstances, the Trust
shall take action either to find a replacement for DTC to perform its functions at a comparable cost or, if such a replacement is
unavailable, to issue and deliver printed certificates representing ownership of Shares, unless the Trust makes other arrangements
with respect thereto satisfactory to the Exchange.
CREATION AND REDEMPTION OF CREATION UNITS
General
The Fund will issue and sell Shares only in Creation Units on a continuous basis through the Distributor, without an initial
sales load, at their NAV next determined after receipt, on any Business Day (as defined herein), of an order in proper form. An
Authorized Participant (defined below) that is not “qualified institutional buyer,” as such term is defined under Rule 144A of the
Securities Act, will not be able to receive, as part of a redemption, restricted securities eligible for resale under Rule 144A.
A “Business Day” with respect to the Fund is any day on which the NYSE is open for business. As of the date of the
Prospectus, the NYSE observes the following holidays: New Year’s Day, Martin Luther King, Jr. Day, President’s Day
(Washington’s Birthday), Good Friday, Memorial Day (observed), Independence Day, Labor Day, Thanksgiving Day and
Christmas Day.
Creation Deposit
The consideration for a purchase of Creation Units generally consists of the in-kind deposit of specified securities
(“Deposit Instruments”) that comprise the Fund’s Index and an amount of cash computed as described below (“Cash Amount”) or,
as permitted or required by the Fund, of cash. The Cash Amount together with the Deposit Instruments, as applicable, are referred
to as the “Creation Deposit,” which represents the minimum initial and subsequent investment amount for Creation Units. The
Cash Amount represents the difference between the NAV of a Creation Unit and the market value of Deposit Instruments.
The Administrator, through the NSCC, makes available on each Business Day, immediately prior to the opening of
business on the Exchange (currently 9:30 a.m. Eastern time), the list of the names and the required number of each Deposit
Instrument to be included in the current Creation Deposit (based on information at the
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end of the previous Business Day) as well as the Cash Amount for the Fund. Such Creation Deposit is applicable, subject to any
adjustments as described below, in order to effect creations of Creation Units of the Fund until such time as the next-announced
Creation Deposit composition is made available.
The identity and number of securities of the Deposit Instruments required for the Creation Deposit for the Fund changes
as rebalancing adjustments and corporate action events are reflected from time to time by the Adviser with a view to the
investment objective of the Fund. The composition of the Deposit Instruments may also change in response to adjustments to the
weighting or composition of the securities constituting the Index. In addition, the Trust reserves the right to accept a basket of
securities or cash that differs from Deposit Instruments or to permit or require the substitution of an amount of cash (i.e., a “cash
in lieu” amount) to be added to the Cash Amount to replace any Deposit Instrument which may, among other reasons, not be
available in sufficient quantity for delivery, not be permitted to be re-registered in the name of the Trust as a result of an in-kind
creation order pursuant to local law or market convention or which may not be eligible for transfer through the Clearing Process
(described below), or which may not be eligible for trading by a Participating Party (defined below). In light of the foregoing, in
order to seek to replicate the in-kind creation order process, the Trust expects to purchase the Deposit Instruments represented by
the cash in lieu amount in the secondary market (“Market Purchases”). In such cases where the Trust makes Market Purchases
because a Deposit Instrument may not be permitted to be re-registered in the name of the Trust as a result of an in-kind creation
order pursuant to local law or market convention, or for other reasons, the Authorized Participant will reimburse the Trust for,
among other things, any difference between the market value at which the securities were purchased by the Trust and the cash in
lieu amount (which amount, at the Adviser’s discretion, may be capped), applicable registration fees and taxes. Brokerage
commissions incurred in connection with the Trust’s acquisition of Deposit Instruments will be at the expense of the Fund and
will affect the value of all Shares of the Fund, but the Adviser may adjust the transaction fee to the extent the composition of the
Deposit Instruments changes or cash in lieu is added to the Cash Amount to protect ongoing shareholders. The adjustments
described above will reflect changes, known to the Adviser on the date of announcement to be in effect by the time of delivery of
the Creation Deposit, in the composition of the Index or resulting from stock splits and other corporate actions.
In addition to the list of names and numbers of securities constituting the current Deposit Instruments of the Creation
Deposit, the Administrator, through the NSCC, also makes available (i) on each Business Day, the Dividend Equivalent Payment,
if any, and the estimated Cash Amount effective through and including the previous Business Day, per outstanding Shares of the
Fund, and (ii) on a continuous basis throughout the day, the Indicative Per Share Portfolio Value.
Procedures for Creation of Creation Units
To be eligible to place orders with the Distributor to create Creation Units of the Fund, an entity or person either must be
(1) a “Participating Party,” i.e., a broker dealer or other participant in the Clearing Process through the Continuous Net Settlement
System of the NSCC; or (2) a DTC Participant (see “Book Entry Only System”); and, in either case, must have executed an
agreement with the Distributor and the Transfer Agent with respect to creations and redemptions of Creation Units (as it may be
amended from time to time in accordance with its terms) (“Participant Agreement”) (discussed below). A Participating Party and
DTC Participant are collectively referred to as an “Authorized Participant.” All Creation Units of the Fund, however created, will
be entered on the records of the Depository in the name of Cede & Co. for the account of a DTC Participant.
All orders to create Creation Units must be placed in multiples of 50,000 Shares (i.e., a Creation Unit). All orders to create
Creation Units, whether through the Clearing Process or outside the Clearing Process, must be received by the Distributor no later
than the closing time of the regular trading session on the Exchange (“Closing Time”) (ordinarily 4:00 p.m. Eastern time) on the
date such order is placed in order for creation of Creation Units to be effected based on the NAV of the Fund as determined on
such date. A “Custom Order” may be placed by an Authorized Participant in the event that the Trust permits the substitution of an
amount of cash to be added to the Cash Amount to replace any Deposit Instrument which may not be available in sufficient
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quantity for delivery or which may not be eligible for trading by such Authorized Participant or the investor for which it is acting,
or other relevant reason. The Business Day on which a creation order (or order to redeem as discussed below) is placed is herein
referred to as the “Transmittal Date.” Orders must be transmitted by telephone or other transmission method acceptable to the
Distributor pursuant to procedures set forth in the Participant Agreement, as described below (see “—Placement of Creation
Orders Using Clearing Process”). Severe economic or market disruptions or changes, or telephone or other communication failure,
may impede the ability to reach the Distributor, a Participating Party or a DTC Participant.
Creation Units may be created in advance of the receipt by the Trust of all or a portion of the Creation Deposit. In such
cases, the Participating Party will remain liable for the full deposit of the missing portion(s) of the Creation Deposit and will be
required to post collateral with the Trust consisting of cash at least equal to a percentage of the marked to market value of such
missing portion(s) that is specified in the Participant Agreement. The Trust may use such collateral to buy the missing portion(s)
of the Creation Deposit at any time and will subject such Participating Party to liability for any shortfall between the cost to the
Trust of purchasing such securities and the value of such collateral. The Trust will have no liability for any such shortfall. The
Trust will return any unused portion of the collateral to the Participating Party once the entire Creation Deposit has been properly
received by the Distributor and deposited into the Trust.
Orders to create Creation Units of the Fund shall be placed with an Authorized Participant in the form required by such
Authorized Participant. Investors should be aware that their particular broker may not have executed a Participant Agreement, and
that, therefore, orders to create Creation Units of the Fund may have to be placed by the investor’s broker through an Authorized
Participant. At any given time there may be only a limited number of Authorized Participants. Those placing orders to create
Creation Units of the Fund through the Clearing Process should afford sufficient time to permit proper submission of the order to
the Distributor prior to the Closing Time on the Transmittal Date.
Orders for creation that are effected outside the Clearing Process are likely to require transmittal by the Authorized
Participant earlier on the Transmittal Date than orders effected using the Clearing Process. Those persons placing orders outside
the Clearing Process should ascertain the deadlines applicable to DTC and the Federal Reserve Bank wire system by contacting
the operations department of the broker or depository institution effectuating such transfer of Deposit Instruments and Cash
Amount.
Placement of Creation Orders Using Clearing Process
Creation Deposits created through the Clearing Process, if available, must be delivered through an Authorized Participant.
The Participant Agreement authorizes the Distributor to transmit to NSCC on behalf of the Authorized Participant such
trade instructions as are necessary to effect the Authorized Participant’s creation order. Pursuant to such trade instructions from
the Distributor to NSCC, the Authorized Participant agrees to transfer the requisite Deposit Instruments (or contracts to purchase
such Deposit Instruments that are expected to be delivered in a “regular way” manner by the third (3rd) Business Day) and the
Cash Amount to the Trust, together with such additional information as may be required by the Distributor. An order to create
Creation Units of the Fund through the Clearing Process is deemed received by the Distributor on the Transmittal Date if (i) such
order is received by the Distributor not later than the Closing Time on such Transmittal Date and (ii) all other procedures set forth
in the Participant Agreement are properly followed.
Placement of Creation Orders Outside Clearing Process—Domestic Funds
Creation Deposits created outside the Clearing Process must be delivered through a DTC Participant that has executed a
Participant Agreement with the Distributor and with the Trust. A DTC Participant who wishes to place an order creating Creation
Units of the Fund to be effected outside the Clearing Process need not be a Participating Party, but such orders must state that the
DTC Participant is not using the Clearing Process
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and that the creation of Creation Units will instead be effected through a transfer of securities and cash. The Creation Deposit
transfer must be ordered by the DTC Participant in a timely fashion so as to ensure the delivery of the requisite number of Deposit
Instruments through DTC to the account of the Trust by no later than 11:00 a.m. Eastern time, of the next Business Day
immediately following the Transmittal Date. All questions as to the number of Deposit Instruments to be delivered, and the
validity, form and eligibility (including time of receipt) for the deposit of any tendered securities, will be determined by the Trust,
whose determination shall be final and binding. The cash equal to the Cash Amount must be transferred directly to the Distributor
through the Federal Reserve wire system in a timely manner so as to be received by the Distributor no later than 2:00 p.m. Eastern
time, on the next Business Day immediately following the Transmittal Date. An order to create Creation Units of the Fund outside
the Clearing Process is deemed received by the Distributor on the Transmittal Date if (i) such order is received by the Distributor
not later than the Closing Time on such Transmittal Date; and (ii) all other procedures set forth in the Participant Agreement are
properly followed. However, if the Distributor does not receive both the requisite Deposit Instruments and the Cash Amount in a
timely fashion on the next Business Day immediately following the Transmittal Date, such order will be cancelled. Upon written
notice to the Distributor, such cancelled order may be resubmitted the following Business Day using a Creation Deposit as newly
constituted to reflect the current NAV of the Fund. The delivery of Creation Units so created will occur no later than the third
(3rd) Business Day following the day on which the creation order is deemed received by the Distributor.
Additional transaction fees may be imposed with respect to transactions effected outside the Clearing Process (through a
DTC participant) and in circumstances in which any cash can be used in lieu of Deposit Instruments to create Creation Units. (See
“Creation Transaction Fee” section below.)
Placement of Creation Orders Outside Clearing Process—Foreign Funds
The Distributor will inform the Transfer Agent, the Adviser and the Custodian upon receipt of a Creation Order. The
Custodian will then provide such information to the appropriate subcustodian. The Custodian will cause the subcustodian of the
Fund to maintain an account into which the Deposit Instruments (or the cash value of all or part of such securities, in the case of a
permitted or required cash purchase or “cash in lieu” amount) will be delivered. Deposit Instruments must be delivered to an
account maintained at the applicable local custodian. The Trust must also receive, on or before the contractual settlement date,
immediately available or same day funds estimated by the Custodian to be sufficient to pay the Cash Amount next determined
after receipt in proper form of the purchase order, together with the creation transaction fee described below.
Once the Transfer Agent has accepted a creation order, the Transfer Agent will confirm the issuance of a Creation Unit of
the Fund against receipt of payment, at such NAV as will have been calculated after receipt in proper form of such order. The
Transfer Agent will then transmit a confirmation of acceptance of such order.
Creation Units will not be issued until the transfer of good title to the Trust of the Deposit Instruments and the payment of
the Cash Amount have been completed. When the subcustodian has confirmed to the Custodian that the required Deposit
Instruments (or the cash value thereof) have been delivered to the account of the relevant subcustodian, the Distributor and the
Adviser will be notified of such delivery and the Transfer Agent will issue and cause the delivery of the Creation Units. (See
“Creation Transaction Fee” section below.)
Acceptance of Creation Orders
The Trust reserves the absolute right to reject a creation order transmitted to it by the Distributor if, for any reason, (a) the
order is not in proper form; (b) the Authorized Participant, upon obtaining the Shares, would own 80% or more of the currently
outstanding Shares of the Fund; (c) the Deposit Instruments delivered are not as specified by the Administrator, as described
above; (d) the acceptance of the Deposit Instruments would have certain adverse tax consequences to the Fund; (e) the acceptance
of the Creation Deposit would, in the opinion of counsel, be unlawful; (f) the acceptance of the Creation Deposit would otherwise,
in the discretion of the
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Trust or the Adviser, have an adverse effect on the Trust or the rights of beneficial owners; or (g) in the event that circumstances
outside the control of the Trust, the Distributor and the Adviser make it for all practical purposes impossible to process creation
orders. Examples of such circumstances include, without limitation, acts of God or public service or utility problems such as
earthquakes, fires, floods, extreme weather conditions and power outages resulting in telephone, telecopy and computer failures;
wars; civil or military disturbances, including acts of civil or military authority or governmental actions; terrorism; sabotage;
epidemics; riots; labor disputes; market conditions or activities causing trading halts; systems failures involving computer or other
information systems affecting the Trust, the Adviser, the Distributor, DTC, the NSCC or any other participant in the creation
process, and similar extraordinary events. The Trust shall notify a prospective creator of its rejection of the order of such person.
The Trust and the Distributor are under no duty, however, to give notification to Authorized Participants of any defects or
irregularities in the delivery of Creation Deposits nor shall either of them incur any liability for the failure to give any such
notification.
All questions as to the number of shares of each security in the Deposit Instruments and the validity, form, eligibility and
acceptance for deposit of any securities to be delivered shall be determined by the Trust, and the Trust’s determination shall be
final and binding.
Creation Transaction Fee
A fixed creation transaction fee of $500 payable to the Custodian is imposed on each creation transaction regardless of the
number of Creation Units purchased in the transaction. In addition, a variable charge for cash creations or for creations outside the
Clearing Process currently of up to four times the basic creation transaction fee will be imposed. In the case of cash creations or
where the Trust permits or requires a creator to substitute cash in lieu of depositing a portion of the Deposit Instruments, the
creator may be assessed an additional variable charge to compensate the Fund for the costs associated with purchasing the
applicable securities. (See “Creation Deposit” section above.) As a result, in order to seek to replicate the in-kind creation order
process, the Trust expects to purchase, in the secondary market or otherwise gain exposure to, the portfolio securities that could
have been delivered as a result of an in-kind creation order pursuant to local law or market convention, or for other reasons
(“Market Purchases”). In such cases where the Trust makes Market Purchases, the Authorized Participant will reimburse the Trust
for, among other things, any difference between the market value at which the securities and/or financial instruments were
purchased by the Trust and the cash in lieu amount (which amount, at the Adviser’s discretion, may be capped), applicable
registration fees, brokerage commissions and certain taxes. The Adviser may adjust the transaction fee to the extent the
composition of the creation securities changes or cash in lieu is added to the Cash Amount to protect ongoing shareholders.
Creators of Creation Units are responsible for the costs of transferring the securities constituting the Deposit Instruments to the
account of the Trust.
Redemption of Creation Units
Shares may be redeemed only in Creation Units at their NAV next determined after receipt of a redemption request in
proper form by the Distributor, only on a Business Day and only through an Authorized Participant. The Trust will not redeem
Shares in amounts less than Creation Units. Beneficial Owners also may sell Shares in the secondary market, but must accumulate
enough Shares to constitute a Creation Unit in order to have such Shares redeemed by the Trust. There can be no assurance,
however, that there will be sufficient liquidity in the public trading market at any time to permit assembly of a Creation Unit.
Investors should expect to incur brokerage and other costs in connection with assembling a sufficient number of Shares to
constitute a redeemable Creation Unit. See, with respect to the Fund, the section entitled “Summary Information—Principal Risks
of Investing in the Fund” and “Additional Information About the Fund’s Investment Strategies and Risks—Risks of Investing in
the Fund” in the Prospectus.
The Administrator, through NSCC, makes available immediately prior to the opening of business on the Exchange
(currently 9:30 a.m. Eastern time) on each day that the Exchange is open for business, the Redemption Instruments that will be
applicable (subject to possible amendment or correction) to redemption
31

requests received in proper form (as defined below) on that day. Unless cash redemptions are permitted or required for the Fund,
the redemption proceeds for a Creation Unit generally consist of Redemption Instruments as announced by the Administrator on
the Business Day of the request for redemption, plus cash in an amount equal to the difference between the NAV of the Shares
being redeemed, as next determined after a receipt of a request in proper form, and the value of the Redemption Instruments, less
the redemption transaction fee and variable fees described below. Should the Redemption Instruments have a value greater than
the NAV of the Shares being redeemed, a compensating cash payment to the Trust equal to the differential plus the applicable
redemption transaction fee will be required to be arranged for by or on behalf of the redeeming shareholder. The Fund reserves the
right to honor a redemption request by delivering a basket of securities or cash that differs from the Redemption Instruments. If,
after receiving notice of the verification requirement, the Authorized Participant does not verify the accuracy of its representations
that are deemed to have been made by submitting a request for redemption in accordance with this requirement, its redemption
request will be considered not to have been received in proper form.
Redemption Transaction Fee
The basic redemption transaction fee of $500 is the same no matter how many Creation Units are being redeemed
pursuant to any one redemption request. An additional charge up to four times the redemption transaction fee will be charged with
respect to cash redemptions or redemptions outside of the Clearing Process. An additional variable charge for cash redemptions or
partial cash redemptions (when cash redemptions are permitted or required for the Fund) may also be imposed to compensate the
Fund for the costs associated with selling the applicable securities. As a result, in order to seek to replicate the in-kind redemption
order process, the Trust expects to sell, in the secondary market, the portfolio securities or settle any financial instruments that
may not be permitted to be re-registered in the name of the Participating Party as a result of an in-kind redemption order pursuant
to local law or market convention, or for other reasons (“Market Sales”). In such cases where the Trust makes Market Sales, the
Authorized Participant will reimburse the Trust for, among other things, any difference between the market value at which the
securities and/or financial instruments were sold or settled by the Trust and the cash in lieu amount (which amount, at the
Adviser’s discretion, may be capped), applicable registration fees, brokerage commissions and certain taxes (“Transaction
Costs”). The Adviser may adjust the transaction fee to the extent the composition of the redemption securities changes or cash in
lieu is added to the Cash Amount to protect ongoing shareholders. In no event will fees charged by the Fund in connection with a
redemption exceed 2% of the value of each Creation Unit. Investors who use the services of a broker or other such intermediary
may be charged a fee for such services. To the extent the Fund cannot recoup the amount of Transaction Costs incurred in
connection with a redemption from the redeeming shareholder because of the 2% cap or otherwise, those Transaction Costs will
be borne by the Fund’s remaining shareholders and negatively affect the Fund’s performance.
Placement of Redemption Orders Using Clearing Process
Orders to redeem Creation Units of the Fund through the Clearing Process, if available, must be delivered through an
Authorized Participant. An order to redeem Creation Units of the Fund using the Clearing Process is deemed received on the
Transmittal Date if (i) such order is received by the Distributor not later than 4:00 p.m. Eastern time on such Transmittal Date; and
(ii) all other procedures set forth in the Participant Agreement are properly followed; such order will be effected based on the
NAV of the Fund as next determined. An order to redeem Creation Units of the Fund using the Clearing Process made in proper
form but received by the Fund after 4:00 p.m. Eastern time, will be deemed received on the next Business Day immediately
following the Transmittal Date. The requisite Redemption Instruments (or contracts to purchase such Redemption Instruments
which are expected to be delivered in a “regular way” manner) and the applicable cash payment will be transferred by the third
(3rd) Business Day following the date on which such request for redemption is deemed received.
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Placement of Redemption Orders Outside Clearing Process
Orders to redeem Creation Units of the Fund outside the Clearing Process must be delivered through an Authorized
Participant. An Authorized Participant who wishes to place an order for redemption of Creation Units of the Fund to be effected
outside the Clearing Process need not be a Participating Party, but such orders must state that the DTC Participant is not using the
Clearing Process and that redemption of Creation Units of the Fund will instead be effected through transfer of Creation Units of
the Fund directly through DTC. An order to redeem Creation Units of the Fund outside the Clearing Process is deemed received
by the Administrator on the Transmittal Date if (i) such order is received by the Administrator not later than 4:00 p.m. Eastern
time on such Transmittal Date; (ii) such order is preceded or accompanied by the requisite number of Shares of Creation Units
specified in such order, which delivery must be made through DTC to the Administrator no later than 11:00 a.m. Eastern time, on
such Transmittal Date (“DTC Cut-Off-Time”); and (iii) all other procedures set forth in the Participant Agreement are properly
followed.
After the Administrator has deemed an order for redemption outside the Clearing Process received, the Administrator will
initiate procedures to transfer the requisite Redemption Instruments (or contracts to purchase such Redemption Instruments) which
are expected to be delivered within three Business Days and the cash redemption payment to the redeeming Beneficial Owner by
the third Business Day following the Transmittal Date on which such redemption order is deemed received by the Administrator.
An additional variable redemption transaction fee of up to four times the basic transaction fee is applicable to redemptions outside
the Clearing Process.
Deliveries of redemption proceeds generally will be made within three business days. The right of redemption may be
suspended or the date of payment postponed (1) for any period during which the NYSE is closed (other than customary weekend
and holiday closings); (2) for any period during which trading on the NYSE is suspended or restricted; (3) for any period during
which an emergency exists as a result of which disposal of the Shares of the Fund or determination of its NAV is not reasonably
practicable; or (4) in such other circumstance as is permitted by the SEC.
For every occurrence of one or more intervening holidays in the applicable foreign market that are not holidays observed
in the U.S. equity market, the redemption settlement cycle will be extended by the number of such intervening holidays. In
addition to holidays, other unforeseeable closings in a foreign market due to emergencies may also prevent the Trust from
delivering securities within normal settlement period.
The securities delivery cycles currently practicable for transferring portfolio securities to redeeming investors, coupled
with foreign market holiday schedules, will require, in certain circumstances, a delivery process longer than seven calendar days
for the Fund. The holidays applicable to the Fund during such periods are listed below, as are instances where more than seven
days will be needed to deliver redemption proceeds. Although certain holidays may occur on different dates in subsequent years,
the number of days required to deliver redemption proceeds in any given year is not expected to exceed the maximum number of
days listed below for the Fund. The proclamation of new holidays, the treatment by market participants of certain days as
“informal holidays” (e.g., days on which no or limited securities transactions occur, as a result of substantially shortened trading
hours), the elimination of existing holidays, or changes in local securities delivery practices, could affect the information set forth
herein at some time in the future.
The dates in calendar year 2016 in which the regular holidays affecting the relevant securities markets of the below listed
countries are as follows:
2016
Brazil

1/1/2016 New Year’s Day
2/16/2016 Carnival Monday
1/25/2016 Sao Paulo Anniversary
2/8/2016 Carnival
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Chile

Colombia

2/9/2016 Carnival
3/25/2016 Good Friday
4/21/2016 Tiradentes Day
5/1/2016 Labour Day
5/26/2016 Corpus Christi
7/9/2016 Battle Of 1932
9/7/2016 Brazillian Independence
10/12/2016 Our Lady of Aparecida
11/2/2016 All Souls' Day
11/15/2016 Proclamation Of The Repub.
11/20/2016 Black Consciousness Day
12/24/2016 Christmas Eve
12/25/2016 Christmas Day
12/30/2016 Last Working Day Of Year
12/31/2016 Last Working Day Of Year
1/1/2016 New Year’s Day
3/25/2016 Good Friday
3/26/2016 Holy Saturday
5/1/2016 Labor Day
5/21/2016 Battle of Iquique
6/27/2016 Day Of Sts. Peter and Paul
7/16/2016 Day Of The Lady El Carmen
8/15/2016 Assumption Day
9/18/2016 Independence Day
9/19/2016 Army Day
10/10/2016 Columbus Day Obs
10/31/2016 Evangelical Church Day
11/1/2016 All Saints Day
12/8/2016 Immaculate Conception Day
12/25/2016 Christmas Day
12/31/2016 Bank Holiday
1/1/2016 New Year’s Day
1/11/2016 Epiphany
3/21/2016 2016 St. Joseph’s Day
3/24/2016 Holy Thursday
3/25/2016 Good Friday
5/1/2016 Labor Day
5/9/2016 Ascension Day
5/30/2016 Corpus Christi
6/6/2016 Sacred Heart Of Jesus
7/4/2016 St. Peter and St. Paul (obs)
7/20/2016 Independence Day
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Mexico

Peru

8/7/2016 Battle of Boyaca
8/15/2016 Assumption Day
10/17/2016 Race Day Obs
11/7/2016 All Saints Day (obs)
11/14/2016 Ind. Of Cartagena
12/8/2016 Inmaculada Conception Day
12/25/2016 Christmas Day
12/30/2016 Last Working Day Of Year
1/1/2016 New Year’s Day
2/1/2016 Constitution Day
3/21/2016 Benito Jaurez Birthday
3/24/2016 Holy Thursday
3/25/2016 Good Friday
3/26/2016 Holy Saturday
5/1/2016 Labor Day
9/16/2016 Independence Day
11/2/2016 All Souls Day
11/21/2016 Mexican Revolution
12/12/2016 Our Lady of Guadalupe
12/25/2016 Christmas Day
1/1/2016 New Year’s Day
3/24/2016 Holy Thursday
3/25/2016 Good Friday
5/1/2016 Labor Day
6/29/2016 Ss. Peter and Paul (obs)
7/28/2016 Independence day
7/29/2016 Independence day
8/30/2016 Santa Rosa Dr Lima
10/8/2016 Combat of Angamos
11/1/2016 All Saints Day
12/8/2016 Immaculate Conception Day
12/25/2016 Christmas Day
DETERMINATION OF NET ASSET VALUE

The following information supplements and should be read in conjunction with the section in the Prospectus entitled
“Shareholder Information—Determination of NAV.”
The NAV per Share for the Fund is computed by dividing the value of the net assets of the Fund (i.e., the value of its total
assets less total liabilities) by the total number of Shares outstanding. Expenses and fees, including the management fee, are
accrued daily and taken into account for purposes of determining NAV. The NAV of the Fund is determined each business day as
of the close of trading (ordinarily 4:00 p.m., Eastern time) on the NYSE. Any assets or liabilities denominated in currencies other
than the U.S. dollar are converted into U.S. dollars at the current market rates on the date of valuation as quoted by one or more
sources.
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The values of the Fund’s portfolio securities are based on the securities’ closing prices on their local principal markets,
where available. In the absence of a last reported sales price, or if no sales were reported, and for other assets for which market
quotes are not readily available, values may be based on quotes obtained from a quotation reporting system, established market
makers or by an outside independent pricing service. Prices obtained by an outside independent pricing service use information
provided by market makers or estimates of market values obtained from yield data related to investments or securities with similar
characteristics and may use a computerized grid matrix of securities and its evaluations in determining what it believes is the fair
value of the portfolio securities. If a market quotation for a security is not readily available or the Adviser believes it does not
otherwise accurately reflect the market value of the security at the time the Fund calculates its NAV, the security will be fair
valued by the Adviser in accordance with the Trust’s valuation policies and procedures approved by the Board of Trustees. The
Fund may also use fair value pricing in a variety of circumstances, including but not limited to, situations where the value of a
security in the Fund’s portfolio has been materially affected by events occurring after the close of the market on which the security
is principally traded (such as a corporate action or other news that may materially affect the price of a security) or trading in a
security has been suspended or halted. Fair value pricing involves subjective judgments and it is possible that a fair value
determination for a security is materially different than the value that could be realized upon the sale of the security. In addition,
fair value pricing could result in a difference between the prices used to calculate the Fund’s NAV and the prices used by the
Fund’s Index. This may adversely affect the Fund’s ability to track its Index. With respect to securities that are traded in foreign
markets, the value of the Fund’s portfolio securities may change on days when you will not be able to purchase or sell your
Shares.
DIVIDENDS AND DISTRIBUTIONS
The following information supplements and should be read in conjunction with the section in the Prospectus entitled
“Shareholder Information—Distributions.”
General Policies
Dividends from net investment income, if any, are declared and paid at least annually by the Fund. Distributions of net
realized capital gains, if any, generally are declared and paid once a year, but the Trust may make distributions on a more frequent
basis for the Fund to improve its Index tracking or to comply with the distribution requirements of the Code, in all events in a
manner consistent with the provisions of the 1940 Act. In addition, the Trust may distribute at least annually amounts representing
the full dividend yield on the underlying portfolio securities of the Fund, net of expenses of the Fund, as if the Fund owned such
underlying portfolio securities for the entire dividend period in which case some portion of each distribution may result in a return
of capital for tax purposes for certain shareholders.
Dividends and other distributions on Shares are distributed, as described below, on a pro rata basis to Beneficial Owners
of such Shares. Dividend payments are made through DTC Participants and Indirect Participants to Beneficial Owners then of
record with proceeds received from the Trust. The Trust makes additional distributions to the minimum extent necessary (i) to
distribute the entire annual taxable income of the Trust, plus any net capital gains and (ii) to avoid imposition of the excise tax
imposed by Section 4982 of the Code. Management of the Trust reserves the right to declare special dividends if, in its reasonable
discretion, such action is necessary or advisable to preserve the status of the Fund as a “regulated investment company” (“RIC”)
or to avoid imposition of income or excise taxes on undistributed income.
DIVIDEND REINVESTMENT SERVICE
No reinvestment service is provided by the Trust. Broker-dealers may make available the DTC book-entry Dividend
Reinvestment Service for use by Beneficial Owners of the Fund through DTC Participants for reinvestment of their dividend
distributions. If this service is used, dividend distributions of both income and realized gains will be automatically reinvested in
additional whole Shares of the Fund. Beneficial Owners should contact their broker to determine the availability and costs of the
service and the details of participation therein. Brokers may require Beneficial Owners to adhere to specific procedures and
timetables.
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CONTROL PERSONS AND PRINCIPAL SHAREHOLDERS
The following table sets forth the name, address and percentage of ownership of each shareholder who is known by the
Trust to own, of record or beneficially, 5% or more of the outstanding equity securities of the Fund as of May 19, 2016:

BullMark LatAm Select Leaders ETF
Name and Address of Beneficial Owner

Percentage Ownership

Recon Capital Advisors LLC, 145 Mason Street, 2nd Floor, Greenwich, CT 06830

100%

TAXES
The following information also supplements and should be read in conjunction with the section in the Prospectus entitled
“Shareholder Information—Tax Information.” The following summary of certain relevant tax provisions is subject to change, and
does not constitute legal or tax advice. This summary does not address special tax rules applicable to certain classes of investors,
such as tax exempt entities, insurance companies and financial institutions. Each prospective shareholder is urged to consult his or
her own tax adviser with respect to the specific federal, state, local and foreign tax consequences of investing in the Fund.
The Fund intends to qualify for and to elect treatment as a RIC under Subchapter M of the Code. As a RIC, the Fund will
not be subject to U.S. federal income tax on the portion of its net investment income and capital gains that it distributes to its
shareholders. To qualify for treatment as a RIC, a company must annually distribute at least 90% of its investment company
taxable income (which includes dividends, interest and net short-term capital gains) and meet several other requirements relating
to the nature of its income and the diversification of its assets, among others. If the Fund fails to qualify for any taxable year as a
RIC, all of its taxable income will be subject to tax at regular corporate income tax rates without any deduction for distributions to
shareholders, and such distributions generally will be taxable to shareholders as ordinary dividends to the extent of the Fund’s
current and accumulated earnings and profits.
The Fund will be subject to a 4% excise tax on certain undistributed income if it does not distribute to its shareholders in
each calendar year an amount at least equal to the sum of 98% of its ordinary income (taking into account certain deferrals and
elections) for the calendar year, 98.2% of its capital gain net income for the twelve months ended October 31 of such year and
100% of any undistributed amounts from the prior years. The Fund intends to declare and distribute dividends and distributions in
the amounts and at the times necessary to avoid the application of this 4% excise tax.
As a result of U.S. federal income tax requirements, the Trust on behalf of the Fund, has the right to reject an order for a
creation of Shares if the creator (or group of creators) would, upon obtaining the Shares so ordered, own 80% or more of the
outstanding Shares of the Fund and if, pursuant to Section 351 of the Internal Revenue Code, the Fund would have a basis in the
Deposit Instruments different from the market value of such securities on the date of deposit. The Trust also has the right to
require information necessary to determine beneficial share ownership for purposes of the 80% determination. See “Creation and
Redemption of Creation Units—Procedures for Creation of Creation Units.”
Dividends, interest and gains received by the Fund from a non-U.S. investment may give rise to withholding and other
taxes imposed by foreign countries. Tax conventions between certain countries and the United States may reduce or eliminate
such taxes. If more than 50% of the Fund’s total assets at the end of its taxable year consist of foreign stock or securities, the Fund
may elect to “pass through” to its investors certain foreign income taxes paid by the Fund, with the result that each investor will (i)
include in gross income, as an additional dividend, even though not actually received, the investor’s pro rata share of the Fund’s
foreign income taxes, and (ii) either deduct (in calculating U.S. taxable income) or claim a credit (in calculating U.S. federal
income), subject to certain holding period and other limitations, the investor’s pro rata share of the Fund’s foreign income taxes. If
this election is made, a shareholder generally subject to tax will be required to
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include in gross income (in addition to taxable dividends actually received) its pro rata share of the foreign taxes paid by the Fund,
and may be entitled either to deduct (as an itemized deduction) his or her pro rata share of foreign taxes in computing his taxable
income or to use it (subject to limitations) as a foreign tax credit against his or her U.S. federal income tax liability. No deduction
for foreign taxes may be claimed by a shareholder who does not itemize deductions. Each shareholder will be notified after the
close of the Fund’s taxable year whether the foreign taxes paid by the Fund will “pass-through” for that year. Various other
limitations, including a minimum holding period requirement, apply to limit the credit and/or deduction for foreign taxes for
purposes of regular federal tax and/or alternative minimum tax.
The Fund will report to shareholders annually the amounts of dividends received from ordinary income, the amount of
distributions received from capital gains and the portion of dividends, if any, which may qualify for the dividends received
deduction. Certain ordinary dividends paid to non-corporate shareholders may qualify for taxation at a lower tax rate applicable to
long-term capital gains provided holding period and other requirements are met at both the shareholder and Fund levels.
In general, a sale of Shares results in capital gain or loss, and for individual shareholders, is taxable at a federal rate
dependent upon the length of time the Shares were held. A redemption of a shareholder’s Fund Shares is normally treated as a sale
for tax purposes. Fund Shares held for a period of one year or less at the time of such sale or redemption will, for tax purposes,
generally result in short-term capital gains or losses, and those held for more than one year will generally result in long-term
capital gains or losses. The maximum tax rate on long term capital gains available to non-corporate shareholders generally is 15%
or 20%, depending on whether the shareholder’s income exceeds certain threshold amounts.
An additional 3.8% Medicare tax is imposed on certain net investment income (including ordinary dividends and capital
gain distributions received from the Fund and net gains from redemptions or other taxable dispositions of Fund Shares) of U.S.
individuals, estates and trusts to the extent that such person’s “modified adjusted gross income” (in the case of an individual) or
“adjusted gross income” (in the case of an estate or trust) exceeds certain threshold amounts.
Special tax rules may change the normal treatment of gains and losses recognized by the Fund if the Fund makes certain
investments such as investments in structured notes, swaps, options, futures transactions, and non-U.S. corporations classified as
“passive foreign investment companies,” or “PFICs.” Those special tax rules can, among other things, affect the treatment of
capital gain or loss as long-term or short-term and may result in ordinary income or loss rather than capital gain or loss and may
accelerate when the Fund has to take these items into account for tax purposes. These rules could therefore affect the character,
amount and timing of distributions to shareholders. These provisions also may require the Fund to mark to market certain types of
positions in its portfolio (i.e., treat them as if they were closed out) which may cause the Fund to recognize income without
receiving cash with which to make distributions in amounts necessary to satisfy the RIC distribution requirements for avoiding
income and excise taxes. The Fund intends to monitor its transactions, make appropriate tax elections and appropriate entries in its
books and records in order to mitigate the effect of these rules and preserve its qualification for treatment as a RIC.
In particular, the Fund’s investments in options, futures, and other similar financial instruments may be subject to
numerous special and complex tax rules. These rules could affect whether gains and losses recognized by the Fund are treated as
ordinary income and loss or capital gain and loss or whether capital gains and losses are long-term or short-term in nature,
accelerate the recognition of income to the Fund and/or defer the Fund’s ability to recognize losses. In turn, those rules may affect
the amount, timing or character of the income distributed by the Fund.
Equity investments in PFICs are subject to special tax rules which may result in adverse tax consequences to the Fund and
its shareholders. In general, a foreign company is classified as a PFIC if at least 50% of its assets constitute investment-type assets
or 75% or more of its gross income is investment-type income. In general under the PFIC rules, an “excess distribution” received
with respect to PFIC stock is treated
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as having been realized ratably over the period during which the Fund held the PFIC stock. The Fund itself will be subject to tax
on the portion, if any, of the excess distribution that is allocated to the Fund’s holding period in prior taxable years (and an interest
factor will be added to the tax, as if the tax had actually been payable in such prior taxable years) even though the Fund distributes
the corresponding income to shareholders. Excess distributions include any gain from the sale of PFIC stock as well as certain
distributions from a PFIC. All excess distributions are taxable as ordinary income.
To the extent the Fund invests in PFICs, it generally intends to elect to “mark to market” these investments at the end of
each taxable year. By making this election, the Fund will recognize as ordinary income any increase in the value of such shares as
of the close of the taxable year over their adjusted basis and as ordinary loss any decrease in such investment (but only to the
extent of prior income from such investment under the mark to market rules). Gains realized with respect to a disposition of a
PFIC that the Fund has elected to mark to market will be ordinary income. By making the mark to market election, the Fund may
recognize income in excess of the distributions that it receives from its investments. Accordingly, the Fund may need to borrow
money or dispose of some of its investments in order to meet its distribution requirements. If the Fund does not make the mark to
market election with respect to an investment in a PFIC, the Fund could become subject to U.S. federal income tax with respect to
certain distributions from, and gain on the dispositions of, the PFIC which cannot be avoided by distributing such amounts to the
Fund’s shareholders.
Under Section 988 of the Code, gains or losses attributable to fluctuations in exchange rates between the time the Fund
accrues income or receivables or expenses or other liabilities denominated in a non-U.S. currency and the time the Fund actually
collects such income or pays such liabilities are generally treated as ordinary income or ordinary loss. In general, gains (and
losses) realized on debt instruments will be treated as Section 988 gain (or loss) to the extent attributable to changes in exchange
rates between the U.S. dollar and the currencies in which the instruments are denominated. Similarly, gain or losses on non-U.S.
currency, as well as forward contracts and certain options, futures, and similar financial instruments denominated in non-U.S
currency, to the extent attributable to fluctuations in exchange rates between the acquisition and disposition dates, are also treated
as ordinary income or loss unless the Fund was to elect otherwise.
Gain or loss on the sale or redemption of Fund Shares is measured by the difference between the amount of cash received
(or the fair market value of any property received) and the adjusted tax basis of the Shares. Shareholders should keep records of
investments made (including Shares acquired through reinvestment of dividends and distributions) so they can compute the tax
basis of their Fund Shares. Legislation passed by Congress requires reporting of adjusted cost basis information for covered
securities, which generally include shares of a regulated investment company acquired after January 1, 2012, to the Internal
Revenue Service and to taxpayers. Shareholders should contact their financial intermediaries with respect to reporting of cost
basis and available elections for their accounts
A loss realized on a sale or exchange of Shares of the Fund may be disallowed if other Fund Shares or substantially
identical shares are acquired (whether through the automatic reinvestment of dividends or otherwise) within a sixty-one (61) day
period beginning thirty (30) days before and ending thirty (30) days after the date that the Shares are disposed of. In such a case,
the basis of the Shares acquired will be adjusted to reflect the disallowed loss. Any loss upon the sale or exchange of Shares held
for six (6) months or less will be treated as long-term capital loss to the extent of any capital gain dividends received by the
shareholders. Distribution of ordinary income and capital gains may also be subject to foreign, state and local taxes.
The Fund may make investments in which it recognizes income or gain prior to receiving cash with respect to such
investment. For example, under certain tax rules, the Fund may be required to accrue a portion of any discount at which certain
securities are purchased as income each year even though the Fund receives no payments in cash on the security during the year.
To the extent that the Fund makes such investments, it generally would be required to pay out such income or gain as a
distribution in each year to avoid taxation at the Fund level.
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Distributions reinvested in additional Fund Shares through the means of a dividend reinvestment service will nevertheless
be taxable dividends to Beneficial Owners acquiring such additional Shares to the same extent as if such dividends had been
received in cash.
Distributions of ordinary income paid to shareholders who are nonresident aliens or foreign entities will generally be
subject to a 30% U.S. withholding tax unless a reduced rate of withholding or a withholding exemption is provided under
applicable treaty law. Non-U.S. shareholders may also be subject to U.S. estate tax with respect to their Fund shares. Prospective
investors are urged to consult their tax advisors regarding such withholding.
Effective July 1, 2014, withholding of U.S. tax (at a 30% rate) is required with respect to payments of dividends and
(effective January 1, 2017) certain capital gain dividends made to certain non-U.S. entities that fail to comply (or be deemed
compliant) with extensive new reporting and withholding requirements designed to inform the U.S. Department of the Treasury of
U.S.-owned foreign investment accounts. Shareholders may be requested to provide additional information to enable the
applicable withholding agent to determine whether withholding is required.
Some shareholders may be subject to a withholding tax on distributions of ordinary income, capital gains and any cash
received on redemption of Creation Units (“backup withholding”). The backup withholding rate for individuals is currently 28%.
Generally, shareholders subject to backup withholding will be those for whom no certified taxpayer identification number is on
file with the Fund or who, to the Fund’s knowledge, have furnished an incorrect number. When establishing an account, an
investor must certify under penalty of perjury that such number is correct and that such investor is not otherwise subject to backup
withholding. Backup withholding is not an additional tax. Any amounts withheld will be allowed as a credit against shareholders’
U.S. federal income tax liabilities, and may entitle them to a refund, provided that the required information is timely furnished to
the Internal Revenue Service.
Non-U.S. shareholders are advised to consult their tax advisors with respect to the particular tax consequences to them of
an investment in the Fund, including the possible applicability of the U.S. estate tax.
The foregoing discussion is a summary only and is not intended as a substitute for careful tax planning. Purchasers of
Shares of the Trust should consult their own tax advisers as to the tax consequences of investing in such Shares, including under
state, local and other tax laws. Finally, the foregoing discussion is based on applicable provisions of the Code, regulations, judicial
authority and administrative interpretations in effect on the date hereof. Changes in applicable authority could materially affect the
conclusions discussed above, and such changes often occur.
Reportable Transactions
Under promulgated Treasury regulations, if a shareholder recognizes a loss on disposition of the Fund’s Shares of $2
million or more in any one taxable year (or $4 million or more over a period of six taxable years) for an individual shareholder or
$10 million or more in any taxable year (or $20 million or more over a period of six taxable years) for a corporate shareholder, the
shareholder must file with the IRS a disclosure statement on Form 8886. Direct shareholders of portfolio securities are in many
cases excepted from this reporting requirement, but under current guidance, shareholders of a RIC that engaged in a reportable
transaction are not excepted. Future guidance may extend the current exception from this reporting requirement to shareholders of
most or all RICs. In addition, significant penalties may be imposed for the failure to comply with the reporting requirements. The
fact that a loss is reportable under these regulations does not affect the legal determination of whether the taxpayer’s treatment of
the loss is proper. Shareholders should consult their tax advisors to determine the applicability of these regulations in light of their
individual circumstances.
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CAPITAL STOCK AND SHAREHOLDER REPORTS
The Trust currently is comprised of four investment funds, including the Fund. The Trust issues shares of beneficial
interest with no par value. The Board may designate additional funds of the Trust.
Each share issued by the Trust has a pro rata interest in the assets of the corresponding fund. Shares have no pre-emptive,
exchange, subscription or conversion rights and are freely transferable. Each share is entitled to participate equally in dividends
and distributions declared by the Board with respect to the relevant fund, and in the net distributable assets of such fund on
liquidation.
Each share has one vote with respect to matters upon which a shareholder vote is required consistent with the
requirements of the 1940 Act and the rules promulgated thereunder and each fractional share has a proportional fractional vote.
Shares of all funds vote together as a single class except that if the matter being voted on affects only a particular fund it will be
voted on only by that fund, and if a matter affects a particular fund differently from other funds, that fund will vote separately on
such matter. Under Delaware law, the Trust is not required to hold an annual meeting of shareholders unless required to do so
under the 1940 Act. The policy of the Trust is not to hold an annual meeting of shareholders unless required to do so under the
1940 Act. All shares of the Trust have noncumulative voting rights for the election of Trustees. Under Delaware law, Trustees of
the Trust may be removed by vote of the shareholders.
Under Delaware law, shareholders of a statutory trust may have similar limitations on liability as shareholders of a
corporation.
The Trust will issue through DTC Participants to its shareholders semi-annual reports containing unaudited financial
statements and annual reports containing financial statements audited by an independent auditor approved by the Trust’s Trustees
and by the shareholders when meetings are held and such other information as may be required by applicable laws, rules and
regulations. Beneficial Owners also receive annually notification as to the tax status of the Trust’s distributions.
Shareholder inquiries may be made by writing to the Trust, c/o U.S. Bancorp Fund Services, LLC, 777 East

Wisconsin Avenue, Milwaukee, WI 53202.
COUNSEL AND INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
Thompson Hine LLP, located at 1919 M Street, N.W., Suite 700, Washington, D.C. 20036-1600, is counsel to the Trust,
including the Fund and the Trustees that are not interested persons of the Trust, as that term is defined in the 1940 Act.
BBD, LLP, located at 1835 Market Street, 26th floor, Philadelphia, PA 19103, has been appointed as the independent
registered public accounting firm for the Fund.
FINANCIAL STATEMENTS
No financial statements are available for the Fund because it had not commenced operations as of the date of the
Prospectus.
LICENSE AGREEMENT AND DISCLAIMERS
The Fund is not sponsored, endorsed, sold or promoted by NASDAQ® or its affiliates (NASDAQ® with its affiliates are
referred to herein as the “Corporation”). The Corporation has not passed on the legality or suitability of, or the accuracy or
adequacy of descriptions and disclosures relating to, the Fund. The Corporation makes no representation or warranty, express or
implied to the owners of the Fund or any member of the public regarding the advisability of investing in securities generally or in
the Fund particularly, or the ability of the Fund to track general stock market or sector performance. The Corporation’s
relationship to Trust, with respect to the Fund, consists of
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the calculating of intra-day portfolio values for the Fund's shares. The Corporation neither recommends nor endorses any
investment in the Index or the Fund based thereon. The Corporation is not responsible for and has not participated in the
determination of the timing of, prices at, or quantities of the Fund to be issued or in the determination or calculation of the
equation by which the Fund is to be converted into cash. The Corporation has no liability in connection with the administration,
marketing or trading of the Fund. Neither the Index nor the Fund should be construed as investment advice by the Corporation.
THE CORPORATION DOES NOT GUARANTEE THE ACCURACY AND/OR UNINTERRUPTED CALCULATION OF
THE BULLMARK NASDAQ® LATIN AMERICA HIGH DIVIDEND INDEX OR ANY DATA INCLUDED THEREIN. THE
CORPORATION MAKES NO WARRANTY, EXPRESS OR IMPLIED, AS TO RESULTS TO BE OBTAINED BY
LICENSEE, OWNERS OF THE FUND, OR ANY OTHER PERSON OR ENTITY FROM THE USE OF THE BULLMARK
NASDAQ® LATIN AMERICA HIGH DIVIDEND INDEX OR ANY DATA INCLUDED THEREIN. THE CORPORATION
MAKES NO EXPRESS OR IMPLIED WARRANTIES, AND EXPRESSLY DISCLAIMS ALL WARRANTIES OF
MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE WITH RESPECT TO THE BULLMARK
NASDAQ® LATIN AMERICA HIGH DIVIDEND INDEX OR ANY DATA INCLUDED THEREIN. WITHOUT LIMITING
ANY OF THE FOREGOING, IN NO EVENT SHALL THE CORPORATIONS HAVE ANY LIABILITY FOR ANY LOST
PROFITS OR SPECIAL, INCIDENTAL, PUNITIVE, INDIRECT, OR CONSEQUENTIAL DAMAGES, EVEN IF NOTIFIED
OF THE POSSIBILITY OF SUCH DAMAGES. NASDAQ® is not an affiliate, but jointly owns the Index and has cross licensed
to one another the rights in their respective marks in connection with the Index.
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APPENDIX A
RECON CAPITAL ADVISORS, LLC PROXY VOTING POLICIES
18.2

Proxy Voting — Fund Portfolio Management

Recon Capital Advisors, LLC (“Recon”) manages the affairs of the Fund. As part of its fiduciary obligations to the shareholders of
the Fund, the firm exercises its voting rights in the companies in which it invests.
The overriding objective of the firm’s proxy voting activities is to enhance shareholder value on a long-term basis. As a result, our
proxy voting guidelines have been developed in a manner which the firm believes is consistent with this goal. However, it is
important to note that this document contains guidelines only, and not rigid, inflexible, voting directives. We will evaluate each
voting matter on a case-by-case basis and may vote in a manner contrary to the guidelines if we feel that this would ultimately
enhance long-term shareholder value.
18.2.1 Guidelines Pertaining to Routine Matters
Recon will generally cause the Fund to vote in favor of management proposals on routine matters such as the election of
directors, appointment of auditors, indemnification of directors, and receipt and approval of financial statements, provided
it is in line with the other guidelines set forth in the Proxy Voting Guidelines.
18.2.2 Guidelines Pertaining to Non-Routine Matters
With respect to non-routine matters, such as take-over defense measures and changes in capital structure, Recon will
examine proxies and recommendations for special proposals to assess the impact on the value of the securities, generally
voting in favor of proposals that would enhance the investment value of the relevant security in the long term and against
proposals that increase the risk level and reduce the investment value of the relevant security in the long term. Other
issues, including those business issues specific to the issuer or those raised by shareholders of the issuer, are addressed on
a case-by-case basis with a focus on the potential impact of the vote on shareholder value.
18.2.3 Guidelines Pertaining to the Board of Directors
Ideally, the Board of Directors will comprise a majority of unrelated experienced directors, where an unrelated director is
independent of management and is free from any relationship or interest that conflicts with the director’s ability to act in
the best interests of shareholders. A Board of Directors should be large enough to allow for sufficient coverage of
responsibilities, but should not be so large that meetings and discussions become cumbersome. All boards shall have an
audit committee headed and staffed by outside directors. We are generally opposed to cumulative voting proposals, but
acknowledge that it may be a useful tool if a board is unresponsive to shareholders. A staggered board is one in which
some directors are elected to terms greater than one year. Our preference is for all directors to stand for election on an
annual basis. While attendance is only one factor in evaluating a director’s effectiveness, we view absences without
extenuating circumstances negatively. We believe that directors should be provided insurance against liability claims, so
long as their actions were taken honestly and in good faith with a view to the best interests of the company. We will
generally support the auditor recommended by the audit committee, but will review proposed changes in auditors on a
case-by-case basis.
18.2.4 Guidelines Pertaining to Executive and Director Compensation
We consider individuals within a management team as integral to the execution of the company’s strategy. As a result,
attracting and retaining qualified individuals through competitive compensation is necessary. Competitive compensation
is considered in the context of what other leading companies in the same industries are paying to attract and retain their
managers. Compensation should be tied to
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measurable performance and motivate managers to reach longer-term targets, rather than used as a reward for past
performance. Furthermore, compensation should be tied to shareholder value so that the interests of both shareholders and
managers are aligned.
We are not opposed to stock options as a form of compensation, but we are critical of compensation packages that have
excessive granting of options; that cause substantial dilution of the existing shareholders; that have no, or very short,
vesting periods; and/or that have options priced below the current market price. We will not support the re-pricing or
extension of previously issued options held by senior management. We prefer to see stock options distributed to key
contributors to corporate prosperity, but generally do not support plans that are excessively concentrated in the hands of a
single individual. We support companies that encourage their executives to buy and hold a meaningful number of shares
in the company so that they have the same financial interest as other shareholders. Compensation measures such as
“golden parachutes” and corporate loans to individual managers are often justified by companies as ways of attracting and
retaining quality managers; however, these compensation items are often abused, and we are opposed to compensation
measures that are excessive and outside of competitive industry practices.
With respect to director compensation, appropriate board members provide valuable experience and strategic support to
the company, and competitive compensation is necessary to attract and retain these individuals. Compensation should be
aligned with the interests of shareholders and managers. We support companies that encourage their board members to
buy and hold a meaningful number of shares in the company so that they have the same financial interest as other
shareholders.
18.2.5 Guidelines Pertaining to Takeover Protection
Takeover protection measures are created to guard against takeover bids that do not represent a fair value for the
company’s assets. The main purpose of a shareholder rights plan is to ensure equal treatment for all shareholders and to
provide the board sufficient time to consider alternatives. We generally will not support plans that are anti-takeover in
nature and serve to entrench the power of incumbent management and boards. However, we will generally support
takeover protection measures that protect the rights and interests of all shareholders and seek to maximize shareholder
value.
18.2.6 Guidelines Pertaining to Shareholder Rights
A multiple-voting class structure refers to unequal voting rights between classes of shares. This potentially allows
minority shareholders with multiple voting rights to impose their interests over those of all other shareholders. Therefore,
we generally will not support the creation or extension of multiple-voting structures. We will support the replacement of
multiple-voting structure with one vote per share, given the cost of such change is modest and is in the best interest of
non-controlling shareholders.
While supermajority requirements are appropriate in some circumstances, it can be subject to abuse and act as an antitakeover mechanism. While a two-thirds supermajority (66.7%) is most common and is considered reasonable, we will
review supermajority proposals requiring more than a two-thirds majority on a case-by-case basis.
We acknowledge that the Board may need the flexibility to issue shares to meet changing financial conditions, such as
stock splits, restructurings, acquisitions, stock option plans, or takeover defenses. We will review proposals on a case-bycase basis to determine if the amount requested is necessary for sound business reasons.
“Blank cheque” preferred shares usually carry a preference in dividends, rank ahead of common shares upon liquidation,
and give the board broad discretion (a “blank cheque”) to establish voting, dividend, conversion, and other rights in
respect to these shares. Once those shares have been authorized,
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shareholders have no further power to determine how or when they will be allocated. Due to the potential for abuse, we
generally will not support the authorization of, or an increase in, “blank cheque” preferred shares.
Linked proposals are resolutions that link two issues together. They may be used to pass proposals that would not be
approved if they were proposed individually. We generally will not support linked proposals except in the case where
each individual issue contained in the proposal is in the best interests of shareholders. Each issue within a linked proposal
will be considered as being mutually exclusive of each other.
Shareholders should have the right to bring relevant proposals to the annual general meeting. These proposals should be
included on the proxy ballot for consideration by all shareholders. Certain shareholder proposals put unreasonable
constraints on management and the Board, which may hinder the company’s ability to create long-term shareholder value.
We will review shareholder proposals on a case-by-case basis.
18.2.7 Voting Procedures
The firm is responsible for directing how proxies relating to any securities of the Fund are to be voted. The firm is
required to follow the guidelines set forth in this Proxy Voting Guideline. The Board of Directors of the firm oversees the
proxy voting process and reviews proxy voting results, policies, and procedures on an annual basis to ensure that
securities held by the Fund are voted in accordance with the Policies.
18.2.8 Conflicts of Interest
Recon may have a conflict of interest in voting a particular proxy. A conflict of interest could arise, for example, as a
result of a business relationship with a company, or a direct or indirect business interest in the matter being voted upon, or
as a result of a personal relationship with corporate directors or candidates for directorships. Whether a relationship
creates a material conflict of interest will depend upon the facts and circumstances.
Recon will use its best efforts to identify and resolve potential conflicts of interest. When the firm becomes aware of any
vote that presents a conflict, the conflict will be reported to the CCO and proxies will be voted in a manner consistent with
the best interests of the firm’s clients and shareholders of the Recon Capital Put Write Income ETF (“Trust”), without
regard to any other business relationship that may exist. In cases where a conflict of interest arises between the interests of
shareholders of the Trust and those of Recon or any affiliate or associate of the Trust, Recon will always vote in
accordance with the best interests of the Trust.
Recon may determine that there is a conflict of interest as a result of:
Significant business relationships. Recon will consider whether the matter involves an issuer or proponent
with which the firm has a significant business relationship. Recon has significant business relationships
with certain entities, such as other investment advisory firms, vendors, clients, and broker-dealers. For
this purpose, a “significant business relationship” is one that is reasonably likely to create an incentive for
the adviser to vote in favor of management.
Significant personal or family relationships. Recon will consider whether the matter involves an issuer,
proponent, or individual with which an employee of the firm has a significant personal or family
relationship. For this purpose, a “significant personal or family relationship” is one that would be
reasonably likely to influence how the adviser votes the proxy.
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In the event the CCO determines that the firm has a conflict of interest with respect to a proxy proposal, the CCO shall
also determine whether the conflict is material to that proposal. The CCO may determine on a case-by-case basis that a
particular proposal does not involve a material conflict of interest. If the CCO determines that a conflict is not material,
then the firm may vote the proxy in a manner consistent with the best interests of the firm’s clients and shareholders of the
Trust.
In the event the CCO determines that the firm has a material conflict of interest with respect to a proxy proposal, the firm
will vote on the proposal in accordance with the determination of the CCO. Alternatively, prior to voting on the proposal,
the firm may:
Contact an independent third party to recommend how to vote on the proposal and vote in accordance
with the recommendation of such third party (or have the third party vote such proxy).
With respect to clients that are not subject to ERISA, fully disclose the nature of the conflict to the client
in the case of the Trust, the Trust’s CCO, and obtain the consent of the client or the Trust’s Board of
Trustees (“Board”) as to how Recon will vote on the proposal
Otherwise obtain instructions from the client or the board as to how the proxy should be voted.
Recon may not address a material conflict of interest by abstaining from voting unless the CCO, the third party, the client,
or the Trust’s CCO or Board, as appropriate, has determined that abstaining from voting on the proposal is in the client’s
or the Trust’s best interests or that the potential costs involved with voting the proxy outweigh the potential benefits to a
client, the Fund, or its shareholders.
The CCO shall document the manner in which proxies involving a material conflict of interest have been voted as well as
the basis for any determination that the adviser does not have a material conflict of interest with respect to a particular
matter.
18.2.9 Books and Records Relating to Proxies
In connection with voting proxies and this Proxy Voting Policy, the firm shall maintain (in hardcopy or electronic form)
such books and records as may be required by applicable law, rules, or regulations, including:
The firm’s policies and procedures relating to voting proxies
A copy of each proxy statement that the firm receives regarding clients’ securities, provided that the firm
may rely on:
A third party to make and retain, on the firm’s behalf, pursuant to a written undertaking, a copy of
proxy statements or by obtaining a copy of proxy statements from the SEC’s Electronic Data
Gathering, Analysis, and Retrieval (EDGAR) system;
A record of each vote cast by the firm on behalf of clients, provided that the firm may rely on a
third party to make and retain, on the firm’s behalf, pursuant to a written undertaking, records of
votes cast;
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Copies of any documents created by the firm that were material to making a decision on how to
vote proxies on behalf of a client or that memorialize the basis for that decision; and
A record of each written client request for proxy voting information and a copy of any written
response by the firm to any written or oral client request for information on how the firm voted
proxies on behalf of the requesting client.
Such books and records shall be maintained and preserved in an easily accessible place for a period of not less than five
years from the end of the fiscal year during which the last entry was made on such record, the first two years in an easily
accessible location at an appropriate office of the firm.
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