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Summary Information—Recon Capital USA Managed Risk ETF
Investment Objective
The Recon Capital USA Managed Risk ETF (“Fund”) seeks to track the investment results that correspond (before fees
and expenses) generally to the performance of its underlying index.
Fund Fees and Expenses
The table below describes the fees and expenses that you pay if you buy and hold shares of the Fund (“Shares”).
Investors may pay brokerage commissions on their purchases and sales of Shares. These costs are not included in the
expense example below.
Shareholder Fees (fees paid directly from your investment)

None

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

0.30%

Distribution and/or Service (12b-1) Fees

None%

Other Expenses(1)

0.00%
0.30%(2)

Total Annual Fund Operating Expenses
(1)

“Other expenses” are based on estimated amounts for the current fiscal year and are calculated as a percentage of
the Fund’s net assets.

(2)

Recon Capital Advisors, LLC, the investment adviser to the Fund, has contractually agreed to waive a portion of
its Management Fee, which is 0.50% of the average daily net assets of the Fund, and/or reimburse fees or expenses to
0.30% of the average daily net assets of the Fund until February 28, 2018.

Example
This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other
funds. This example does not take into account brokerage commissions that you pay when purchasing or selling Shares.
The example assumes that you invest $10,000 in the Fund for the time periods indicated and then redeem all of your
Shares at the end of those periods. The example also assumes that your investment has a 5% annual return and that the
Fund’s operating expenses remain the same. Although your actual costs may be higher or lower, based on these
assumptions, your costs would be:
Year
1
3

Expenses
$31
$97
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Portfolio Turnover
The Fund pays transaction costs, such as commissions, when it purchases and sells securities (or “turns over” its
portfolio). A higher portfolio turnover rate may result in higher transaction costs and higher taxes when Shares are held
in a taxable account. These costs may affect the Fund’s performance. These costs, which are not reflected in annual
fund operating expenses or in the Example, may affect the Fund’s performance. Because the Fund is newly organized,
there is no portfolio turnover to report.
Principal Investment Strategies of the Fund
Using a passive or indexing investment approach, the Fund seeks to track the investment results of the STOXX USA
900 Minimum Variance Unconstrained (USD) Index (the "Underlying Index"), which has been developed by STOXX
Ltd. (the "Index Provider" or "STOXX") and is designed in cooperation with Axioma Inc. ("Axioma"). The Underlying
Index starts with the STOXX USA 900 (USD) Index and follows a rules-based methodology that determines the
weights for securities in the index that seeks to minimize the portfolio variance of the STOXX USA 900 (USD) Index.
This methodology includes requirements for security eligibility, maximum and minimum weightings by security and
sector and country fundamental and technical factors. STOXX when determining weightings by security within the
Underlying Index constructs an investable portfolio of lowest expected variance based on a portfolio optimization
algorithm model developed by Axioma. The Underlying Index is minimized for volatility based on risk factors
including but not limited to value, growth, medium term and short term momentum, leverage, liquidity, exchange rate
sensitivity and not restricted to follow the STOXX USA 900 (USD) Index.
The STOXX USA 900 (USD) Index is derived from the STOXX USA Total Market Index, covering the largest 900
companies in the USA.
The Fund will invest at least 80% of its total assets in the common stock of companies included in the Underlying
Index (“80% Policy”). The Fund employs a replication strategy to track the Underlying Index, which means it invests
in the common stock included in the Underlying Index generally in proportion to its weighting in the Underlying Index.
However, under various circumstances, it may not be possible or practicable to purchase all of those securities in those
weightings. In these circumstances, the Fund may purchase a sample of securities in the Underlying Index. There also
may be instances in which Recon Capital Advisors, LLC (“Adviser”), the investment adviser to the Fund, may choose
to underweight or overweight a security in the Underlying Index, purchase securities not in the Underlying Index that
the Adviser believes are appropriate to substitute for certain securities in the Underlying Index or utilize various
combinations of other available investment techniques in seeking to replicate as closely as possible, before fees and
expenses, the price and yield performance of the Underlying Index.
As of August 31, 2016, the Underlying Index included 163 companies with an average market capitalization of
approximately $29 billion and a market capitalization range of between approximately $2.5 billion and $360.6 billion.
These amounts are subject to change.
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The Fund’s 80% Policy may be changed without shareholder approval upon 60 days’ prior written notice to
shareholders.
The Fund may concentrate its investments in a particular industry or group of industries to the extent that the
Underlying Index concentrates in an industry or group of industries. As of August 31, 2016, those industries included:
consumer staples, utilities and healthcare. The Fund is classified as a “non-diversified” investment company under the
Investment Company Act of 1940, as amended (“1940 Act”). Therefore, the Fund may invest a relatively high
percentage of its assets in a smaller number of issuers or may invest a larger proportion of its assets in a single issuer.
Principal Risks of Investing in the Fund
There is no assurance that the Fund will meet its investment objective. The value of your investment in the
Fund, as well as the amount of return you receive on your investment in the Fund, may fluctuate significantly.
You may lose part or all of your investment in the Fund or your investment may not perform as well as other
similar investments. Therefore, you should consider carefully the following risks before investing in the Fund.
Asset Class Risk. Securities and other assets in the Index or in the Fund’s portfolio may underperform in comparison
to the general financial markets, a particular financial market or other asset classes.
Authorized Participant Concentration Risk. Only an Authorized Participant (as defined in the Creations and
Redemptions section of the Fund’s prospectus (the “Prospectus”)) may engage in creation or redemption transactions
directly with the Fund. The Fund has a limited number of institutions that act as Authorized Participants. To the extent
that these institutions exit the business or are unable to proceed with creation and/or redemption orders with respect to
the Fund and no other Authorized Participant is able to step forward to create or redeem Creation Units, Fund shares
may trade at a discount to NAV and possibly face trading halts and/or delisting.
Concentration Risk. The Fund seeks to track the Underlying Index, which itself may have concentration in certain
regions, economies, countries, markets, industries or sectors. The Fund may be susceptible to an increased risk of loss,
including losses due to adverse events that affect the Fund’s investments more than the market as a whole, to the extent
that the Fund’s investments are concentrated in the securities of a particular issuer or issuers, country, group of
countries, region, market, industry, group of industries, sector or asset class.
Consumer Staples Sector Risk. The consumer staples sector may be affected by the regulation of various product
components and production methods, marketing campaigns and other factors affecting consumer demand. Tobacco
companies, in particular, may be adversely affected by new laws, regulations and litigation. The consumer staples
sector may also be adversely affected by changes or trends in commodity prices, which may be influenced by
unpredictable factors.
Equity Securities Risk. Equity securities are subject to changes in value, and their values may be more volatile than
those of other asset classes.
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Fluctuation of Net Asset Value. The net asset value (“NAV”) of the Fund’s Shares will generally fluctuate with
changes in the market value of the Fund’s holdings. The market prices of the Shares will generally fluctuate in
accordance with changes in NAV as well as the relative supply and demand for Shares on New York Stock Exchange
(“Exchange” or “NYSE”). The Adviser cannot predict whether the Shares will trade below, at or above their NAV.
Price differences may be due, in large part, to the fact that supply and demand forces at work in the secondary trading
market for the Shares will be closely related to, but not identify to, the same forces influencing the prices of the stocks
of the Underlying Index trading individually or in the aggregate at any point in time.
Healthcare Sector Risk. The healthcare sector may be affected by government regulations and government healthcare
programs, increases or decreases in the cost of medical products and services and product liability claims, among other
factors. Many healthcare companies are heavily dependent on patent protection, and the expiration of a company’s
patent may adversely affect that company’s profitability. Healthcare companies are subject to competitive forces that
may result in price discounting, and may be thinly capitalized and susceptible to product obsolescence.
Issuer Risk. Fund performance depends on the performance of individual securities to which the Fund has exposure.
Changes in the financial condition or credit rating of an issuer of those securities may cause the value of the securities
to decline.
Market Risk. Overall market risks may also affect the value of the Fund. Factors such as domestic economic growth
and market conditions, interest rate levels and political events affect the securities markets.
Mid-Capitalization Companies Risk. Compared to large-capitalization companies, mid-capitalization companies may
be less stable and more susceptible to adverse developments, and their securities may be more volatile and less liquid.
Non-Correlation Risk. The Fund’s return may not match the return of the Index for a number of reasons, including:
the Fund incurs operating expenses not applicable to the Index, and incurs costs in buying and selling securities; the
Fund may not be fully invested at times; the performance of the Fund and the Index may vary due to asset valuation
differences and differences between the Fund’s portfolio and the Index resulting from legal restrictions, cost or
liquidity constraints and; if used, representative sampling may cause the Fund’s tracking error to be higher than would
be the case if the Fund purchased all of the securities in the Index.
Non-Diversification Risk. The Fund is classified as “non-diversified.” This means that the Fund may invest a large
percentage of its assets in securities issued by or representing a small number of issuers. As a result, the Fund may be
more susceptible to the risks associated with these particular issuers or to a single economic, political or regulatory
occurrence affecting these issuers.
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North American Economic Risk. Economic events in any one North American country can have a significant
economic effect on the entire North American region and on some or all of the North American countries in which the
Fund invests.
Operational Risk. The Fund is exposed to operational risk arising from a number of factors, including but not limited
to human error, processing and communication errors, errors of the Fund’s service providers, counterparties or other
third-parties, failed or inadequate processes and technology or systems failures. The Fund seeks to reduce these
operational risks through controls and procedures. However, these measures do not address every possible risk and may
be inadequate for those risks that they are intended to address.
Passive Investment Risk. The Fund is not actively managed and Recon Capital does not attempt to take defensive
positions under any market conditions, including declining markets.
Volatility Risk. Although the Index was created by the Index Provider to seek lower volatility than the STOXX USA
900 Index, there is no guarantee that these strategies will be successful. However, the Index Provider may be
unsuccessful in creating an index that minimizes volatility, and there is a risk that the Fund may experience more than
minimum volatility. Securities in the Fund’s portfolio may be subject to price volatility and the prices may not be any
less volatile than the market as a whole, and could be more volatile.
Performance
Because the Fund has only recently commenced investment operations, no performance information is presented for the
Fund at this time. In the future, performance information will be presented in this section of this Prospectus. Also,
shareholder reports containing financial and performance information will be mailed to shareholders semi-annually.
Updated performance information will be available at no cost by visiting www.reconfunds.com.
Investment Adviser
Recon Capital Advisors, LLC is the investment adviser to the Fund.
Portfolio Managers
Kevin Kelly and Garrett Paolella are responsible for the day-to-day management of the Fund. Messrs. Kelly and
Paolella have each served in such capacity since the Fund’s inception.
Purchase and Sale of Fund Shares
The Fund issues and redeems Shares at NAV only in a large specified number of Shares each called a “Creation Unit,”
or multiples thereof, and only with “authorized participants” who have entered into contractual arrangements with
Foreside Fund Services, LLC, the Fund’s distributor (“Distributor”). A Creation Unit consists of 50,000 Shares.
Creation Unit transactions are typically conducted in exchange for the deposit or delivery of in-kind securities in the
Underling Index and/or cash.
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Individual Shares of the Fund may only be purchased and sold on a national securities exchange through brokers.
Shares of the Fund are listed on NYSE and because Shares will trade at market prices rather than NAV, Shares of the
Fund may trade at a price greater than or less than NAV.
Tax Information
The Fund’s distributions are taxable and will generally be taxed as ordinary income or capital gains.
Payments to Broker-Dealer and Other Financial Intermediaries
If you purchase Shares through a broker-dealer or other financial intermediary, the Adviser or other related companies
may pay the intermediary for the sale of Shares or related services. These payments may create a conflict of interest by
influencing the broker-dealer or other intermediary and your salesperson to recommend the Fund over another
investment. Ask your salesperson or visit your financial intermediary’s website for more information.
Additional Information About the Fund’s Investment Strategies and Risks
Principal Investment Strategies
Under normal market conditions, the Fund will invest at least 80% of its total assets in the common stock of companies
included in its Underlying Index. The Adviser anticipates that, generally, the Fund will hold all of the securities that
comprise its Index in proportion to their weightings in such Index. However, where there are practical difficulties or
substantial costs involved or under other circumstances, it may not be possible or practicable to purchase all of those
securities in those weightings. In those circumstances, the Fund may purchase a sample of securities in its Index. There
also may be instances in which the Adviser may choose to underweight or overweight a security in the Fund’s Index,
purchase securities not in the Index that the Adviser believes are appropriate to substitute for certain securities in the
Index or utilize various combinations of other available investment techniques in seeking to provide investment results
that closely correspond, before fees and expenses, to the price and yield performance of the Index. The Fund may sell
securities that are represented in its Index in anticipation of their removal from the Index or purchase securities not
represented in its Index in anticipation of their addition to such Index. The Fund may also, in order to comply with the
tax diversification requirements of the Internal Revenue Code of 1986, as amended (“Code”), temporarily invest in
securities not included in its Index that are expected to be highly correlated with the securities included in the Index.
Additional Investment Strategies
The Fund may invest the portion of its total assets not invested in the Index in securities not included in the Index
(other than those described above), money market instruments, including repurchase agreements or money market
funds, convertible securities, structured notes (notes on which the amount of principal repayment and interest payments
are based on the movement of one or more specified factors, such as the movement of a particular stock or stock
index), and certain derivatives. Although the Fund does not currently intend to invest in depositary receipts, depositary
receipts may be used by the Fund in seeking performance that corresponds to its Index and in managing cash flows, and
may count towards compliance with the Fund’s 80%
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Policy. The Fund will not use any temporary defensive strategies, such as making investments in money market
instruments not included in its Index, for temporary defensive purposes. Although the Fund does not currently intend to
invest in other affiliated and unaffiliated funds, such as open-end or closed-end management investment companies,
including other exchange-traded funds, the Fund may invest in such funds to the extent permitted by the 1940 Act.
The Adviser uses a “passive” or indexing approach to try to achieve the Fund’s investment objective. Unlike many
investment companies, the Fund does not try to “beat” the Index they track and does not seek temporary defensive
positions when markets decline or appear overvalued. Indexing may eliminate the chance that the Fund will
substantially outperform the Underlying Index but also may reduce some of the risks of active management, such as
poor security selection. Indexing seeks to achieve lower costs and better after-tax performance by keeping portfolio
turnover low in comparison to actively managed investment companies.
The Fund’s investment objective and each of its other investment policies are non-fundamental policies that may be
changed by the Board of Trustees (“Board”) of Recon Capital Series Trust (“Trust”) without shareholder approval,
except as noted in this Prospectus or the Statement of Additional Information (“SAI”) under the section entitled
“Investment Policies and Restrictions -- Investment Restrictions.”
Risks of Investing in the Fund
The following section provides additional information regarding the principal risks identified under “Principal Risks of
Investing in the Fund” in the “Summary Information” section followed by additional risk information.
Asset Class Risk. Securities and other assets in the Index or in the portfolio may underperform in comparison to the
general financial markets, a particular financial market or other asset classes.
Authorized Participant Concentration Risk. Only an Authorized Participant may engage in creation or redemption
transactions directly with the Fund. The Fund has a limited number of institutions that act as Authorized Participants.
To the extent that these institutions exit the business or are unable to proceed with creation and/or redemption orders
with respect to the Fund and no other Authorized Participant is able to step forward to create or redeem Creation Units,
Fund shares may trade at a discount to NAV and possibly face trading halts and/or delisting.
Consumer Staples Sector Risk. The consumer staples sector may be affected by the regulation of various product
components and production methods, marketing campaigns and other factors affecting consumer demand. Tobacco
companies, in particular, may be adversely affected by new laws, regulations and litigation. The consumer staples
sector may also be adversely affected by changes or trends in commodity prices, which may be influenced by
unpredictable factors.
Equity Securities Risk. Equity securities are susceptible to general stock market fluctuations and to volatile increases
and decreases in value. The equity securities held by the Fund may
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experience sudden, unpredictable drops in value or long periods of decline in value. This may occur because of factors
affecting securities markets generally, the equity securities of a particular sector, or a particular company.
Fluctuation of Net Asset Value. Shares of the Fund trade on stock exchanges at prices at, above or below the Fund’s
most recent NAV. The NAV of the Fund is calculated at the end of each business day and fluctuates with changes in
the market value of the Fund’s holdings. The trading price of the Fund’s shares fluctuates continuously throughout
trading hours based on both market supply of and demand for Fund shares and the underlying value of the Fund’s
portfolio holdings or NAV. As a result, the trading prices of the Fund’s shares may deviate significantly from NAV
during periods of market volatility. Any of these factors, among others, may lead to the Fund’s Shares trading at a
premium or discount to NAV. However, because shares can be created and redeemed in Creation Units at NAV, the
Adviser believes that large discounts or premiums to the NAV of the Fund are not likely to be sustained over the long
term (unlike shares of many closed-end funds, which frequently trade at appreciable discounts from, and sometimes at
premiums to, their NAVs). While the creation/redemption feature is designed to make it more likely that the Fund’s
shares normally will trade on stock exchanges at prices close to the Fund’s next calculated NAV, exchange prices are
not expected to correlate exactly with the Fund’s NAV due to timing reasons, supply and demand imbalances and other
factors. In addition, disruptions to creations and redemptions, including disruptions at market makers, Authorized
Participants, or market participants, and during periods of significant market volatility, may result in trading prices for
shares of the Fund that differ significantly from its NAV. Difficulties in enforcing contractual obligations; Lower levels
of regulation of the securities markets; weaker accounting, disclosure and reporting requirements; and Legal principles
relating to corporate governance, directors’ fiduciary duties and liabilities and stockholders’ rights in markets in which
the Fund invests may differ and/or may not be as extensive or protective as those that apply in the United States.
Healthcare Sector Risk. The healthcare sector may be affected by government regulations and government healthcare
programs, increases or decreases in the cost of medical products and services and product liability claims, among other
factors. Many healthcare companies are heavily dependent on patent protection, and the expiration of a company’s
patent may adversely affect that company’s profitability. Healthcare companies are subject to competitive forces that
may result in price discounting, and may be thinly capitalized and susceptible to product obsolescence.
Issuer Risk. Fund performance depends on the performance of individual securities to which the Fund has exposure.
Changes in the financial condition or credit rating of an issuer of those securities may cause the value of the securities
to decline.
Market Risk. Overall stock and bond market risks may also affect the value of the Fund. Factors such as domestic
economic growth and market conditions, interest rate levels and political events affect the securities markets. Stocks
and bonds involve the risk that they may never reach what the manager believes is their full market value, either
because the market fails to recognize the security’s intrinsic worth or the manager misgauged that worth. They also
may decline in price, even though, in theory, they are already undervalued.
8

Mid-Capitalization Companies Risk. Compared to large-capitalization companies, mid-capitalization companies may
be less stable and more susceptible to adverse developments, and their securities may be more volatile and less liquid.
These companies may have limited product lines, markets or financial resources, and they may be dependent on a
limited management group. Stocks of these companies may be subject to more abrupt or erratic market movements than
those of larger, more established companies or the market averages in general.
Non-Correlation Risk. The Fund’s return may not match the return of the Index for a number of reasons, including the
following:
The Fund incurs operating expenses not applicable to the Index, and incurs costs in buying and selling securities,
especially when rebalancing the Fund’s securities holdings to reflect changes in the composition of the Index.
The Fund’s use of representative sampling may cause the Fund’s tracking error with respect to the Index to be
higher than would be the case if the Fund purchased all of the securities in the Index.
The performance of the Fund and the Index may vary due to asset valuation differences: the Fund may fair value
certain of the securities it holds and to the extent it calculates its NAV based on fair value prices, the Fund’s
ability to track the Index may be adversely affected.
There may be differences between the Fund’s portfolio and the Index as a result of legal restrictions, cost or liquidity
constraints. For example, the Index is not subject to the tax diversification requirements to which the Fund must adhere;
so the Fund may be required to deviate its investments from the securities and relative weightings of the Index.
Similarly, the Fund may not invest in certain securities included in the Index due to liquidity constraints. Liquidity
constraints also may delay the Fund’s purchase or sale of securities included in the Index.
Non-Diversification Risk. The Fund is classified as “non-diversified.” This means that the Fund may invest a large
percentage of its assets in securities issued by or representing a small number of issuers. As a result, the Fund may be
more susceptible to the risks associated with these particular issuers or to a single economic, political or regulatory
occurrence affecting these issuers.
Operational Risk. The Fund is exposed to operational risk arising from a number of factors, including but not limited
to human error, processing and communication errors, errors of the Fund’s service providers, counterparties or other
third-parties, failed or inadequate processes and technology or systems failures. The Fund seeks to reduce these
operational risks through controls and procedures. However, these measures do not address every possible risk and may
be inadequate for those risks that they are intended to address.
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Passive Investment Risk. The Fund is not actively managed and may be affected by a general decline in market
segments related to the Index. The Fund invests in securities included in, or representative of securities included in, the
Index, regardless of their investment merits. The Fund does not take defensive positions under any market conditions,
including conditions that are adverse to the performance of the Fund, unless such defensive positions are also taken by
the Index.
Volatility Risk. Although each Index was created by the Index Provider to seek lower volatility than the applicable
index, there is no guarantee that these strategies will be successful. However, the Index Provider may be unsuccessful
in creating an index that minimizes volatility, and there is a risk that the Fund may experience more than minimum
volatility. Securities in the Fund’s portfolio may be subject to price volatility and the prices may not be any less volatile
than the market as a whole, and could be more volatile.
Disclosure of Portfolio Holdings
The Fund’s portfolio holdings will be disclosed each day on its website at www.reconfunds.com. A description of the
Fund’s policies and procedures with respect to the disclosure of the Fund’s portfolio securities is available in the SAI.
Investment Adviser
Recon Capital Advisors, LLC, located at 1 Landmark Square, 8th Floor, Stamford, Connecticut 06091, serves as the
investment adviser to the Fund. The Adviser is responsible for the day-to-day management of the Fund’s portfolio. The
Adviser is a wholly-owned subsidiary of Recon Capital Partners, LLC, a Delaware limited liability corporation
established in 2011 that serves as the investment adviser to high net worth individuals through separately managed
accounts and private funds. Pursuant to the Advisory Agreements, the Adviser manages the investment and
reinvestment of the Fund’s assets and administers the affairs of the Fund to the extent requested by the Board of
Trustees. As of August 31, 2016, the Adviser provided supervisory and management services on approximately $66
million in assets, and approximately $159 million in assets when combined with its affiliate’s assets under
management.
Under the terms of an investment advisory agreement between the Trust and the Adviser with respect to the Fund
(“Advisory Agreement”), the Adviser serves as the adviser to the Fund, subject to the general supervision of the Board,
and is responsible for the day-to-day investment management of the Fund. Pursuant to a supervision agreement
between the Trust and the Adviser with respect to the Fund (“Supervision Agreement”), and subject to the general
supervision of the Board, the Adviser provides or causes to be furnished, all supervisory and other services reasonably
necessary for the operation of the Fund and also bears the costs of various third-party services required by the Fund,
including administration, certain custody, audit, legal, transfer agency, and printing costs. The Supervision Agreement
also requires the Adviser to provide investment advisory services to the Fund pursuant to the Advisory Agreement.
The Fund pays the Adviser a fee (“Management Fee”) in return for providing investment advisory and supervisory
services under a comprehensive structure. The Fund pays a monthly Management Fee to the Adviser at an annual rate
of 0.50% of the average daily net assets of the Fund. The Adviser has contractually agreed to waive a portion of its
Management Fee and/or
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reimburse fees or expenses 0.50% of the average daily net assets of each Fund to 0.30% of the average daily net assets
of the Fund until February 28, 2018.
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 taxes and governmental fees, brokerage fees,
commissions and other transaction expenses, certain foreign custodial fees and expenses, costs of borrowing money,
including interest expenses, and extraordinary expenses (such as litigation and indemnification expenses).
A discussion regarding the Board of Trustees’ approval of the Advisory Agreement and the Supervision Agreement
with respect to the Fund will be available in the Trust’s next annual or semi-annual report to shareholders.
Portfolio Managers
The portfolio managers listed below are jointly and primarily responsible for the day-to-day management of the Fund.
Kevin Kelly, Chief Investment Officer and Portfolio Manager. Mr. Kelly has been employed by the Adviser or
related entities since 2011. As Chief Investment Officer, he oversees all research and investment strategies. Prior to
joining the investment adviser, Mr. Kelly served as a Portfolio Manager for a hedge fund from 2008 to 2011 where he
focused on equities and equity derivatives. Mr. Kelly also previously worked for Goldman, Sachs & Co. in San
Francisco, for a wealth management team performing due diligence on companies, assets, and investment managers.
Mr. Kelly has also worked at Deutsche Bank on its US Private Placement’s Debt Team in London assisting in
originating, syndicating, and executing private bond issues of offshore companies sold to qualified institutional buyers.
His duties included performing analysis of client credit spreads, monitoring treasury rates, swaps curves, LIBOR, credit
ratings and all non-USD denominated transactions.
Garrett Paolella, Chief Executive Officer and Portfolio Manager. Mr. Paolella has been employed by the Adviser or
related entities since January 2012. As Chief Executive Officer, he oversees all operations of the firm. Prior to joining
Recon Capital, Mr. Paolella served as an Executive Director of MKM Partners a Sales, Trading & Research firm where
he covered Hedge Funds, Mutual Funds, and other Institutional firms from 2008-2012. Mr. Paolella also owned and
operated several other companies spanning financial services, real estate, and manufacturing. Mr. Paolella currently
serves as Chairman of the Center for Advanced Financial Education (CAFÉ) Advisory Board at the Mario J. Gabelli
School of Business. The Board’s primary purpose is overseeing a nationally recognized portfolio management
program.
Messrs. Kelly and Paolella have served as portfolio managers of the Fund since its inception. Please refer to the SAI for
additional information about the portfolio managers’ compensation, other accounts managed by the portfolio managers
and their ownership of Shares of the Fund.
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.
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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 New York Stock Exchange. 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.
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 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 such Fund’s Index. This may adversely affect the Fund’s ability to track its Index. To the extent
the Fund invests in securities that are primarily listed on foreign exchanges or other markets that trade on weekends or
other days when the Fund does not price its Shares, the value of the Fund’s portfolio securities may change on days
when you will not be able to purchase or sell your Shares.
Buying and Selling Exchange-Traded Shares
The Shares of the Fund are listed on the Exchange. If you buy or sell Shares in the secondary market, you will incur
customary brokerage commissions and charges and may pay some or all of the spread between the bid and the offered
price in the secondary market on each leg of a round trip (purchase and sale) transaction. In times of severe market
disruption or low trading volume in the Fund’s Shares, this spread can increase significantly. It is anticipated that
Shares will trade in the secondary market at prices that may differ to varying degrees from the NAV of Shares. During
periods of disruptions to creations and redemptions or the existence of extreme market volatility, the market prices of
Shares are more likely to differ significantly from the Shares’ NAV.
The Depository Trust Company (“DTC”) serves as securities depository for Shares. The Shares may be held only in
book-entry form; stock certificates will not be issued. DTC, or its nominee, is the record or registered owner of all
outstanding Shares. Beneficial ownership of Shares will be shown on the records of DTC or its participants (described
below). Beneficial owners of
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Shares are not entitled to have Shares registered in their names, will not receive or be entitled to receive physical
delivery of certificates in definitive form and are not considered the registered holder thereof. Accordingly, to exercise
any rights of a holder of Shares, each beneficial owner must rely on the procedures of: (i) DTC; (ii) “DTC
Participants,” i.e., securities brokers and dealers, banks, trust companies, clearing corporations and certain other
organizations, some of whom (and/or their representatives) own DTC; and (iii) “Indirect Participants,” i.e., brokers,
dealers, banks and trust companies that clear through or maintain a custodial relationship with a DTC Participant, either
directly or indirectly, through which such beneficial owner holds its interests. The Trust understands that under existing
industry practice, in the event the Trust requests any action of holders of Shares, or a beneficial owner desires to take
any action that DTC, as the record owner of all outstanding Shares, is entitled to take, DTC would authorize the DTC
Participants to take such action and that the DTC Participants would authorize the Indirect Participants and beneficial
owners acting through such DTC Participants to take such action and would otherwise act upon the instructions of
beneficial owners owning through them. As described above, the Trust recognizes DTC or its nominee as the owner of
all Shares for all purposes. For more information, see the section entitled “Book Entry Only System” in the SAI.
The Exchange is open for trading Monday through Friday and is closed on weekends and the following holidays: New
Year’s Day, Martin Luther King, Jr. Day, Presidents’ Day, Good Friday, Memorial Day, Independence Day, Labor
Day, Thanksgiving Day and Christmas Day (observed December 26, 2016). Because non-U.S. exchanges may be open
on days when the Fund does not price its Shares, the value of the securities in the Fund’s portfolio may change on days
when shareholders will not be able to purchase or sell the Fund’s Shares.
Distribution and Service Plan
The Board has adopted a distribution and service plan (“Plan”) pursuant to Rule 12b-1 under the 1940 Act. Under the
Plan, the Fund is authorized to pay distribution fees in connection with the sale and distribution of its shares and pay
service fees in connection with the provision of ongoing services to shareholders. No Rule 12b-1 fees are currently paid
by the Fund, and there are no current plans to impose these fees. In addition, no such fees may be paid in the future
without further approval by the Board.
Frequent Purchases and Redemptions of Fund Shares
The Board has evaluated the risks of frequent purchases and redemptions of Fund shares (“market timing”) activities by
the Fund’s shareholders. The Board noted that Shares can only be purchased and redeemed directly from the Fund in
Creation Units by Authorized Participants (“APs”) and that the vast majority of trading in Shares occurs on the
secondary market. Because the secondary market trades do not involve the Fund directly, it is unlikely those trades
would cause many of the harmful effects of market timing, including dilution, disruption of portfolio management,
increases in the Fund’s trading costs and the realization of capital gains.
With respect to trades directly with the Fund, to the extent effected in-kind, those trades do not cause any of the
harmful effects (as previously noted) that may result from frequent cash trades. To the extent that the Trust allows or
requires trades to be effected in whole or in part in cash, the Board noted that those trades could result in dilution to the
Fund and increased transaction
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costs, which could negatively impact the Fund’s ability to achieve its investment objective. However, the Board noted
that direct trading by APs is critical to ensuring that Shares trade at or close to NAV. The Fund also employs fair
valuation pricing to minimize potential dilution from market timing. The Fund imposes transaction fees on in-kind
purchases and redemptions of Shares to cover the custodial and other costs incurred by the Fund in effecting in-kind
trades, these fees increase if an investor substitutes cash in part or in whole for securities, reflecting the fact that the
Fund’s trading costs increase in those circumstances. Given this structure, the Board determined that it is not necessary
to adopt policies and procedures to detect and deter market timing of Shares.
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 Fund 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 Fund
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 are distributed 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 Fund. The Fund makes additional distributions to the minimum extent necessary (i) to
distribute the entire annual taxable income of the Fund, plus any net capital gains and (ii) to avoid imposition of the
excise tax imposed by Section 4982 of the Code. Management of the Fund 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 Fund. 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 relevant 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.
Tax Information
As with any investment, you should consider how your Fund investment will be taxed. The tax information in this
Prospectus is provided as general information. You should consult your own tax professional about the tax
consequences of an investment in the Fund, including the possible application of foreign, state and local taxes. Unless
your investment in the Fund is through a tax-exempt entity or tax-deferred retirement account, such as a 401(k) plan,
you need to be aware of
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the possible tax consequences when: (i) the Fund makes distributions, (ii) you sell Shares in the secondary market or
(iii) you create or redeem Creation Units.
The Fund intends to qualify for and to elect treatment as a RIC under Subchapter M of the Code. A RIC is not subject
to tax at the corporate level on income and gains from investments that are distributed to shareholders. If the Fund fails
to qualify as a RIC, the Fund would be taxed as an ordinary corporation on its taxable income (even if such income and
gains were distributed to its shareholders) and all distributions out of earnings and profits would be taxed to
shareholders as ordinary income. In addition, the Fund could be required to recognize unrealized gains, pay taxes and
make distributions (which could be subject to interest charges) before requalifying for taxation as a RIC.
Taxes on Distributions. As noted above, the Fund expects to distribute net investment income, if any, at least annually,
and any net realized capital gains, if any, annually. The Fund may also pay a special distribution at any time to comply
with U.S. federal tax requirements.
In general, your distributions are subject to U.S. federal income tax when they are paid, whether you take them in cash
or reinvest them in the Fund. Distributions of net investment income, including any net short-term capital gains, if any,
are generally taxable as ordinary income. Whether distributions of capital gains represent long-term or short-term
capital gains is determined by how long the Fund owned the investments that generated them, rather than how long you
have owned your Shares. Distributions of net short-term capital gains in excess of net long–term capital losses, if any,
are generally taxable as ordinary income. Distributions of net long-term capital gains in excess of net short-term capital
losses, if any, that are properly reported as capital gain dividends are generally taxable as long-term capital gains.
Long-term capital gains of non-corporate shareholders are generally taxable at a maximum rate of 15% or 20%,
depending on whether the shareholder’s income exceeds certain threshold amounts.
The Fund may receive dividends, the distribution of which the Fund may report as qualified dividends. In the event that
the Fund receives such a dividend and reports the distribution of such dividend as a qualified dividend, the dividend
may be taxed at the maximum capital gains rate, provided holding period and other requirements are met at both the
shareholder and the Fund level.
In general, your distributions are subject to U.S. federal income tax for the year when they are paid. Certain
distributions paid in January, however, may be treated as paid on December 31 of the prior year.
Distributions in excess of the Fund’s current and accumulated earnings and profits are treated as a tax-free return of
your investment to the extent of your basis in Shares, and generally as capital gain thereafter. A return of capital, which
for tax purposes is treated as a return of your investment, reduces your basis in Shares, thus reducing any loss or
increasing any gain on a subsequent taxable disposition of Shares. A distribution will reduce the Fund’s NAV per Share
and may be taxable to you as ordinary income or capital gain even though, from an economic standpoint, the
distribution may constitute a return of capital.
Foreign Taxes. Dividends and interest received by the Fund with respect to non-U.S. securities may give rise to
withholding and other taxes imposed by non-U.S. countries. Tax conventions
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between certain countries and the United States may reduce or eliminate such taxes. If, as is expected, more than 50%
of the total assets of the Fund at the close of a year consist of non-U.S. stocks or securities, the Fund may “pass
through” to you certain non-U.S. income taxes (including withholding taxes) paid by the Fund. This means that you
would be considered to have received as an additional dividend your share of such non-U.S. taxes, but you may, in such
case, be entitled to either a corresponding tax deduction in calculating your taxable income, or, subject to certain
limitations, a credit in calculating your U.S. federal income tax.
Backup Withholding. The Fund may be required to withhold a percentage of your distributions and proceeds if you
have not provided a taxpayer identification number or social security number or otherwise established a basis for
exemption from backup withholding. The backup withholding rate for individuals is currently 28%. This is not an
additional tax and may be refunded, or credited against your U.S. federal income tax liability, provided certain required
information is furnished to the Internal Revenue Service.
Taxes on the Sale or Cash Redemption of Exchange Listed Shares. Currently, any capital gain or loss realized upon a
sale of Shares is generally treated as long term capital gain or loss if Shares have been held for more than one year and
as a short term capital gain or loss if held for one year or less. However, any capital loss on a sale of Shares held for six
months or less is treated as long-term capital loss to the extent that capital gain dividends were paid with respect to
such Shares. A shareholder’s ability to deduct capital losses realized upon a sale of Shares may be limited. To the
extent that the Fund shareholder’s Shares are redeemed for cash, this is normally treated as a sale for tax purposes.
Taxes on Creations and Redemptions of Creation Units. A person who exchanges securities for Creation Units
generally will recognize a gain or loss. The gain or loss will be equal to the difference between the market value of the
Creation Units at the time of exchange and the sum of the exchanger’s aggregate basis in the securities surrendered and
the amount of any cash paid for such Creation Units. A person who exchanges Creation Units for securities will
generally recognize a gain or loss equal to the difference between the exchanger’s basis in the Creation Units and the
sum of the aggregate market value of the securities received. The Internal Revenue Service, however, may assert that a
loss realized upon an exchange of primarily securities for Creation Units cannot be deducted currently under the rules
governing “wash sales,” or on the basis that there has been no significant change in economic position. Persons
exchanging securities for Creation Units or redeeming Creation Units should consult their own tax adviser with respect
to whether wash sale rules apply and when a loss might be deductible and the tax treatment of any creation or
redemption transaction.
Under current U.S. federal income tax laws, any capital gain or loss realized upon a redemption (or creation) of
Creation Units is generally treated as long-term capital gain or loss if Shares (or securities surrendered) have been held
for more than one year and as a short-term capital gain or loss if Shares (or securities surrendered) have been held for
one year or less.
If you create or redeem Creation Units, you will be sent a confirmation statement showing how many Shares you
created or sold and at what price.
Medicare Tax. 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
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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.
Non-U.S. Shareholders. If you are not a citizen or resident alien of the United States or if you are a non-U.S. entity, the
Fund’s ordinary income dividends (which exclude short-term capital gain dividends) will generally be subject to a 30%
U.S. withholding tax, unless a lower treaty rate applies or unless such income is effectively connected with a U.S. trade
or business.
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, 2019) 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.
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 summarizes some of the consequences under current U.S. federal income tax law of an
investment in the Fund. It is not a substitute for personal tax advice. Consult your own tax advisor about the potential
tax consequences of an investment in the Fund under all applicable tax laws.
Index Provider
The Underlying Index, STOXX USA 900 Minimum Variance Unconstrained (USD) Index, is published by STOXX.
STOXX is the index provider for the Fund. STOXX is a fully rules-based index specialist with a European heritage,
launching its first indices in 1998. STOXX has a global index offering covering 65 countries that has expanded to
include advanced indices in regions such as the Americas, Asia, and Emerging Markets.
The Adviser pays licensing fees to STOXX from the Adviser’s management fees or other resources.
License Agreement and Disclaimers
The Underlying Index is the intellectual property (including registered trademarks) of STOXX Limited, and/or its
licensors (“Licensors”), which is used under license. The securities based on the Underlying Index is in no way
sponsored, endorsed, sold or promoted by STOXX and its Licensors and neither of the Licensors shall have any
liability with respect thereto.
STOXX and the Licensors have no relationship to the Adviser, other than the licensing of the Underlying Index and the
related trademarks for use in connection with the Fund.
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STOXX and its Licensors do not:
» Sponsor, endorse, sell or promote the Fund.
» Recommend that any person invest in the Fund or any other securities.
» Have any responsibility or liability for or make any decisions about the timing, amount or pricing of the Fund.
» Have any responsibility or liability for the administration, management or marketing of the Fund.
» Consider the needs of the Fund or the owners of the Fund in determining, composing or calculating the Underlying
Index or have any obligation to do so.
STOXX and its Licensors will not have any liability in connection with the Fund. Specifically,
» STOXX and its Licensors do not make any warranty, express or implied and disclaim any and all warranty about:
•
•
•

The results to be obtained by any Fund, the owner of any Fund or any other person in connection with the use of
the Underlying Index and the data included in the Underlying Index;
The accuracy or completeness of the Underlying Index and its data;
The merchantability and the fitness for a particular purpose or use of the Underlying Index and its data;

» STOXX and its Licensors will have no liability for any errors, omissions or interruptions in the Underlying Index or
its data;
» Under no circumstances will STOXX or its Licensors be liable for any lost profits or indirect, punitive, special or
consequential damages or losses, even if STOXX or its Licensors knows that they might occur.
The licensing agreement between the Adviser and STOXX is solely for their benefit and not for the benefit of the
owners of the Fund or any other third parties.
The Adviser does not guarantee the accuracy and/or the completeness of the Underlying Indexes or any data included
therein, and the Adviser shall have no liability for any errors, omissions or interruptions therein. The Adviser makes no
warranty, express or implied, as to results to be obtained by the Fund, owners of the Shares of the Fund or any other
person or entity from the use of the Underlying Index or any data included therein. The Adviser 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 Underlying Index or any data included therein. Without limiting any of the foregoing, in no event
shall the Adviser have any liability for any special, punitive, direct, indirect, or consequential damages (including lost
profits) arising out of
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matters relating to the use of the Underlying Index, even if notified of the possibility of such damages.
Financial Highlights
Because the Fund has only recently commenced investment operations, no financial highlights are available for the
Fund at this time. In the future, financial highlights will be presented in this section of the Prospectus.
Premium/Discount Information
Information regarding how often Shares of the Fund traded on the Exchange at a price above (i.e., at a premium) or
below (i.e., at a discount) the NAV of the applicable Fund during the past four calendar quarters, or since inception, as
applicable, can be found at www.reconfunds.com.
General Information
Continuous Offering
The method by which Creation Units are created and traded may raise certain issues under applicable securities laws.
Because new Creation Units are issued and sold by the Fund on an ongoing basis, a “distribution,” as such term is used
in the Securities Act of 1933, as amended (“Securities Act”), may occur at any point. Broker dealers and other persons
are cautioned that some activities on their part may, depending on the circumstances, result in they being deemed
participants in a distribution in a manner which could render them statutory underwriters and subject them to the
prospectus delivery and liability provisions of the Securities Act.
For example, a broker dealer firm or its client may be deemed a statutory underwriter if it takes Creation Units after
placing an order with the Distributor, breaks them down into constituent Shares, and sells such Shares directly to
customers, or if it chooses to couple the creation of a supply of new Shares with an active selling effort involving
solicitation of secondary market demand for Shares. A determination of whether one is an underwriter for purposes of
the Securities Act must take into account all the facts and circumstances pertaining to the activities of the broker dealer
or its client in the particular case, and the examples mentioned above should not be considered a complete description
of all the activities that could lead to a categorization as an underwriter.
Broker dealers who are not “underwriters” but are participating in a distribution (as contrasted to ordinary secondary
trading transactions), and thus dealing with Shares that are part of an “unsold allotment” within the meaning of Section
4(3)(C) of the Securities Act, would be unable to take advantage of the prospectus delivery exemption provided by
Section 4(3) of the Securities Act. This is because the prospectus delivery exemption in Section 4(3) of the Securities
Act is not available in respect of such transactions as a result of Section 24(d) of the 1940 Act. As a result, broker
dealer firms should note that dealers who are not underwriters but are participating in a distribution (as contrasted with
ordinary secondary market transactions) and thus dealing with Shares that are part of an overallotment within the
meaning of Section 4(3)(A) of the Securities Act would be unable to take advantage of the prospectus delivery
exemption provided by Section 4(3) of the Securities Act. Firms that incur a prospectus delivery obligation with respect
to
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Shares are reminded that, under Rule 153 of the Securities Act, a prospectus delivery obligation under Section 5(b)(2)
of the Securities Act owed to an exchange member in connection with a sale on the Exchange is satisfied by the fact
that the prospectus is available at the Exchange upon request. The prospectus delivery mechanism provided in Rule 153
is only available with respect to transactions on an exchange.
In addition, certain affiliates of the Fund and the Adviser may purchase and resell Fund shares pursuant to this
Prospectus.
For More Information
Existing Shareholders or Prospective Investors
•
•

Call your financial professional
www.reconfunds.com

Dealers
•
•

www.reconfunds.com
Distributor Telephone: 844.723.8637

Investment Adviser
Recon Capital Advisors, LLC
1 Landmark Square, 8th Floor
Stamford, Connecticut 06091

Transfer Agent
U.S. Bancorp Fund Services, LLC
P.O. Box 701
Milwaukee, WI 53201

Distributor
Foreside Fund Services, LLC
Three Canal Plaza
Suite 100
Portland, NE 04101

Independent Registered Public Accounting Firm
BBD, LLP
1835 Market Street, 26th Floor
Philadelphia, PA 19103

Custodian
U.S. Bank National Association
1555 North River Center Drive
Milwaukee, WI 53212
Legal Counsel
Thompson Hine LLP
1919 M Street, N.W., Suite 700
Washington, D.C. 20036
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Additional Information
This Prospectus does not contain all the information included in the Registration Statement filed with the SEC with
respect to the Fund’s Shares. Information about the Fund can be reviewed and copied at the SEC’s Public Reference
Room and information on the operation of the Public Reference Room may be obtained by calling the SEC at
1.202.551.8090. The Fund’s Registration Statement, including this Prospectus, the SAI and the exhibits may be
examined at the offices of the SEC (100 F Street, NE, Washington, DC 20549) or on the EDGAR database at the SEC’s
website (http://www.sec.gov), and copies may be obtained, after paying a duplicating fee, by electronic request at the
following email address: publicinfo@sec.gov, or by writing the SEC’s Public Reference Section, Washington, DC
20549-1520. These documents and other information concerning the Trust also may be inspected at the offices of
Recon Capital Advisors, LLC, 1 Landmark Square, 8th Floor, Stamford, Connecticut 06091.
The SAI for the Fund, which has been filed with the SEC, provides more information about the Fund. The SAI is
incorporated herein by reference and is legally part of this Prospectus. Additional information about the Fund’s
investments will be available in the Fund’s annual and semi-annual reports to shareholders. In the Fund’s annual report,
when available, you will find a discussion of the market conditions and investment strategies that significantly affected
the Fund’s performance during its last fiscal year. The SAI and the Fund’s annual and semi-annual reports may be
obtained without charge by writing to the Fund at c/o 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).
(Investment Company Act file no. 811-22732)
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