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Primary Listing Exchange for the Fund:  NYSE Arca, Inc. 

Summary Prospectus 
August 28, 2024 

 
Before you invest, you may want to review the Fund’s Prospectus, which contains more information about the Fund and its risks.  
The Fund’s Prospectus and Statement of Additional Information, both dated August 28, 2024, along with the Fund’s Annual 
Report dated April 30, 2024, are incorporated by reference into this Summary Prospectus.  You can obtain these documents and 
other information about the Fund online at  https://toewsetfs.com.  You can also obtain these documents at no cost by calling 
1-800-511-9270 or by sending an email request to OrderToews@ultimusfundsolutions.com.   
 
 
Investment Objectives:  The Fund seeks to provide income.  A secondary objective of the Fund is to limit risk during unfavorable 
market conditions. 
 
Fees and Expenses of the Fund:  This table describes the fees and expenses that you may pay if you buy, hold and sell shares of 
the Fund.  You may pay other fees, such as brokerage commissions and other fees to financial intermediaries, 
which are not reflected in the tables and examples below. 
 

Shareholder Fees  
(fees paid directly from your investment)  

Maximum Sales Charge (Load) Imposed on Purchases  None 
Maximum Deferred Sales Charge (Load)   None 
Maximum Sales Charge (Load) Imposed on Reinvested Dividends and Other Distributions None 
Redemption Fee  None 
Annual Fund Operating Expenses 
(expenses that you pay each year as a percentage of the value of your investment)  

Management Fees 0.85% 
Distribution and/or Service (12b-1) Fees 0.00% 
Other Expenses 0.54% 
Acquired Fund Fees and Expenses(1) 0.20% 
Total Annual Fund Operating Expenses  1.59% 
Fee Waiver and/or Expense Reimbursement(2) (0.44)% 
Total Annual Fund Operating Expenses After Fee Waiver and/or Expense Reimbursement 1.15% 

(1)  Acquired Fund Fees and Expenses, which are estimated for the Fund’s current fiscal year, are the indirect costs of investing in other 
investment companies.  The operating expenses in this fee table will not correlate to the expense ratio in the Fund’s financial highlights 
because the financial statements include only the direct operating expenses incurred by the Fund. 

(2)  The Fund’s adviser has contractually agreed to reduce its fees and/or absorb expenses of the Fund, through at least August 31, 2025, 
to ensure that Total Annual Fund Operating Expenses After Fee Waiver and/or Reimbursement (exclusive of any (i) front-end or 
contingent deferred loads; (ii) brokerage fees and commissions; (iii) acquired fund fees and expenses; (iv) borrowing costs (such as 
interest and dividend expense on securities sold short); (v) taxes; or  (vi) extraordinary expenses such as litigation (which may 
include indemnification of Fund officers and Trustees or contractual indemnification of Fund service providers (other than the 
adviser))  will not exceed 0.95%; subject to possible recoupment from the Fund in future years on a rolling three-year basis (within 
the three years after the fees have been waived or reimbursed), if such recoupment can be achieved within the foregoing expense 
limits.  This agreement may be terminated only by the Fund’s Board of Trustees, on 60 days’ written notice to the adviser. 
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https://toewscorp.com/mutual-funds-2/
mailto:OrderToews@ultimusfundsolutions.com
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Example:  This Example is intended to help you compare the cost of investing in the Fund with the cost of investing in other mutual funds. 
 
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% return each year and that the Fund’s operating expenses 
remain the same.  Finally, the Example assumes that the Fund’s operating expense limitation agreement will only be in place for the 
duration described above.  Although your actual costs may be higher or lower, based upon these assumptions your costs would be: 
 

1 Year 3 Years 5 Years 10 Years 
$117 $459 $824 $1,852 

 
PORTFOLIO TURNOVER:  The Fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns 
over” its portfolio).  A higher portfolio turnover rate may indicate higher transaction costs and may result in higher taxes when Fund 
shares are held in a taxable account.  These costs, which are not reflected in annual fund operating expenses or in the Example, may 
adversely or negatively affect the Fund’s performance.  During the most recent fiscal period, the Fund’s portfolio turnover rate was 
486% of the average value of its portfolio. 
 
PRINCIPAL INVESTMENT STRATEGIES:   
 
The Fund’s adviser seeks to achieve the Fund’s investment objectives by tactically investing in a portfolio of income-producing 
securities, including high-yield bonds, investment grade bonds, municipal bonds, U.S. Treasuries and/or cash/cash equivalents.  
In order to gain exposure these securities the Fund invests primarily in exchange traded funds (“ETFs”); options on ETFs, equities 
and indices; futures and options that invest in or are otherwise exposed to domestic and foreign high-yield debt instruments 
(also known as “junk bonds”), and U.S. or foreign cash equivalents.  In addition, the Fund may invest directly in domestic and foreign 
high-yield debt instruments and U.S. or foreign cash equivalents.   
 
The Fund may hedge long positions using futures and/or ETFs.  The adviser employs what it defines as a “tactical” strategy by 
investing in a combination of securities and derivatives that it believes will produce a high level of income, when in a bullish posture 
economic exposure of the Fund could be invested up to 100% in high yield debt instruments that the adviser believes will have a 
similar return to that of the securities in the BofA Merrill Lynch High Yield Cash Pay Index.  The Fund defines high yield debt 
instruments as corporate bonds or other bonds or debt instrument that are generally rated lower that Baa3 by Moody’s Investors 
Services, Inc. (“Moody’s”) or lower than BBB by S&P (below investment grade).   
 
The Fund’s secondary objective is to limit risk during unfavorable market conditions, and when the adviser determines such conditions 
exist, the Fund will attempt to uncorrelate to the overall bond market by taking a defensive position and/or be allocated 100% to U.S. 
Treasuries and/or short-term fixed income securities, U.S. or foreign cash or cash equivalents.  The Fund may invest in US Treasury 
bills, notes, and bonds of any duration or length until maturity.  The Fund may invest in futures contracts that derive the value from US 
Treasury bills, notes, and bonds of any duration or length until maturity.  The Fund may allocate up to 100% to fixed income ETFs 
and/or other fixed income securities.  This strategy is a tactical market timing strategy in which the portfolio will be allocated 100% to 
cash, U.S. Treasuries and/or short-term fixed income securities, U.S. or foreign cash or cash equivalents for significant periods of time. 
 
The adviser uses technical analysis, including monitoring price movements and momentum, of high-yield bond markets in an effort to 
identify the proper weighting of the Fund’s portfolio.  The adviser buys and sells securities and derivatives described above to increase 
or decrease the Fund’s exposure to the high-yield bond market.  The adviser’s decision to buy or sell a Fund holding will be made based 
on current market conditions and the adviser’s determination of the appropriate exposure level to the high-yield bond market.  
The Fund’s adviser may engage in active and frequent trading of the Fund’s portfolio securities achieve the Fund’s investment objective. 
 
PRINCIPAL RISKS:  As with all mutual funds, there is the risk that you could lose money through your investment in the Fund.  Many 
factors affect the Fund’s net asset value and performance. 

• Allocation Risk:  The risk that if the Fund’s strategy for allocating assets among different assets classes does not work as 
intended, the Fund may not achieve its objective or may underperform other funds with the same or similar investment strategy. 

• Derivatives Risk:  The Fund’s use of derivatives involves risks different from, or possibly greater than, the risks associated 
with investing directly in securities and other traditional investments.  These risks include leverage risk and correlation or 
tracking risk.   

• ETF Underlying Fund Risk:  ETFs are subject to investment advisory fees and other expenses, which will be indirectly paid 
by the Fund.  As a result, your cost of investing in the Fund will be higher than the cost of investing directly in ETFs and 
may be higher than other mutual funds that invest directly in securities.  Each ETF is subject to specific risks, depending on 
its investments. 
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• ETF Structure Risk:  The Fund is structured as an ETF and as a result is subject to the special risks, including: 

o Not Individually Redeemable.  Shares are not individually redeemable and may be redeemed by the Fund at NAV 
only in large blocks known as “Creation Units.”  You may incur brokerage costs purchasing enough Shares to 
constitute a Creation Unit. 

o Trading Issues.  Trading in Shares on the Exchange may be halted due to market conditions or for reasons that, in the 
view of the Exchange, make trading in Shares inadvisable, such as extraordinary market volatility.  There can be no 
assurance that Shares will continue to meet the listing requirements of the Exchange.  An active trading market for 
the Fund’s shares may not be developed or maintained.  If the Fund’s shares are traded outside a collateralized 
settlement system, the number of financial institutions that can act as authorized participants that can post collateral 
on an agency basis is limited, which may limit the market for the Fund’s shares.  To the extent that those authorized 
participants exit the business or are unable to process creation or redemption orders and no other authorized 
participants are able to step forward to do so, there may be a significantly diminished trading market for the Fund’s 
shares.  This could lead to differences between market price and underlying value of shares. 

o Liquidity Risk.  In stressed market conditions, the market for the Fund’s shares may become less liquid in response to 
deteriorating liquidity in the market for the Fund’s underlying holdings.  This adverse effect on the liquidity of the Fund’s 
shares may, in turn, lead to differences between the market value of the Fund’s shares and the Fund’s net asset value. 

o Cash Transaction Risk.  Purchases and redemptions of creation units that are made primarily with cash, rather than 
through in-kind delivery of portfolio securities may cause the Fund to incur additional costs including brokerage costs 
and taxable capital gains or losses that the Fund may not have incurred if the Fund had made redemptions in-kind. 

o Market Price Variance Risk.  Individual Shares of the Fund that are listed for trading on the Exchange can be bought 
and sold in the secondary market at market prices.  The market prices of Shares will fluctuate in response to changes 
in NAV and supply and demand for Shares.  There may be times when the market price and the NAV vary 
significantly and you may pay more than NAV when buying Shares on the secondary market, and you may receive 
less than NAV when you sell those Shares.  The market price of Shares, like the price of any exchange-traded 
security, includes a “bid-ask spread” charged by the exchange specialists, market makers or other participants that 
trade the particular security.  In times of severe market disruption, the bid-ask spread often increases significantly.  
This means that Shares may trade at a discount to NAV and the discount is likely to be greatest when the price of 
Shares is falling fastest, which may be the time that you most want to sell your Shares.  The Fund’s investment 
results are measured based upon the daily NAV of the Fund over a period of time.  Investors purchasing and selling 
Shares in the secondary market may not experience investment results consistent with those experienced by those 
creating and redeeming directly with the Fund. 

• Fixed Income Risk:  When the Fund invests in fixed income securities, the value of your investment in the Fund will fluctuate 
with changes in interest rates.  Typically, a rise in interest rates causes a decline in the value of fixed income securities.  
In general, the market price of debt securities with longer maturities will increase or decrease more in response to changes 
in interest rates than shorter-term securities.  Other risk factors include credit risk (the debtor may default) and prepayment 
risk (the debtor may pay its obligation early, reducing the amount of interest payments).  These risks could affect the value 
of a particular investment, possibly causing the Fund’s share price and total return to be reduced and fluctuate more than 
other types of investments. 

• Fluctuation of Net Asset Value Risk:  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 of and demand for the shares on the Exchange.  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 identical 
to, the same forces influencing the prices of the Fund’s holdings trading individually or in the aggregate at any point in time.  
In addition, unlike conventional ETFs, the Fund is not an index fund.  The Fund is actively managed and does not seek to 
replicate the performance of a specified index.  Index based ETFs have generally traded at prices which closely correspond 
to NAV per share.  Actively managed ETFs have a limited trading history and, therefore, there can be no assurance as to 
whether and/or the extent to which the shares will trade at premiums or discounts to NAV. 

• Foreign Securities Risk:  Because the Fund’s investments may include foreign securities, the Fund is subject to risks beyond 
those associated with investing in domestic securities.  Foreign companies are generally not subject to the same regulatory 
requirements of U.S. companies thereby resulting in less publicly available information about these companies.  In addition, 
foreign accounting, auditing and financial reporting standards generally differ from those applicable to U.S. companies.  Market 
prices for foreign securities are not determined at the same time of day as the NAV for the Fund.  Because the Fund may invest 
in foreign securities that are primarily listed on foreign exchanges that may trade on weekends or other days when the Fund does 
not price its shares, the value of the Fund’s portfolio may change on days when you may not be able to buy or sell Fund shares.   
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• Futures Risk:  The Fund’s use of futures contracts involves risks different from, or possibly greater than, the risks associated 
with investing directly in securities and other traditional investments.  These risks include leverage risk and correlation or 
tracking risk.  Because futures require only a small initial investment in the form of a deposit or margin, they involve a high 
degree of leverage.  Under certain market conditions, futures contracts may become illiquid.  As a result, the Fund may be 
unable to close out its futures contracts at a time which is advantageous or take an offsetting defensive position, potentially 
resulting in significant losses for the Fund.   

• High Yield Bond Risk:  Lower-quality bonds, known as “high yield” or “junk” bonds, present greater risk than bonds of 
higher quality, including an increased risk of default.  An economic downturn or period of rising interest rates could 
adversely affect the market for these bonds and reduce the Fund’s ability to sell its bonds.  The lack of a liquid market for 
these bonds could decrease the share price of the ETFs in which the Fund invests. 

• Investment-Grade Corporate Bonds:  Debt securities of industrial, utility, banking and other financial institutions that are 
rated at or above investment grade (BBB/Baa or higher).  These securities are backed by the credit of the corporation issuing 
the fixed-income instrument as to the timely repayment of principal and interest. 

• Issuer Risk:  Fund value might decrease in response to the activities and financial prospects of an individual company or 
issuer in the Fund’s portfolio.  The value of an individual issuer can be more volatile than the market as a whole and can 
perform differently from the value of the market as a whole.  The value of certain types of companies or issuers can be more 
volatile due to increased sensitivity to adverse issuer, political, regulatory, market, or economic developments. 

• Management Risk:  The ability of the Fund to meet its investment objective is directly related to the adviser’s investment 
model.  The models used by the adviser to determine or guide investment decisions may not achieve the objectives of the 
Fund.  The adviser’s assessment of the attractiveness and potential appreciation of particular investments or markets in 
which the Fund invests may prove to be incorrect and there is no guarantee that the adviser’s investment strategy will 
produce the desired results. 

• Market and Geopolitical Risk:  The increasing interconnectivity between global economies and financial markets increases 
the likelihood that events or conditions in one region or financial market may adversely impact issuers in a different country, 
region or financial market.  Securities in the Fund may underperform due to inflation (or expectations for inflation), interest 
rates, global demand for particular products or resources, natural disasters, climate change or climate-related events, 
pandemics, epidemics, terrorism, regulatory events and governmental or quasi-governmental actions.  The occurrence of 
global events similar to those in recent years, such as terrorist attacks around the world, natural disasters, social and political 
discord or debt crises and downgrades, among others, may result in market volatility and may have long term effects on 
both the U.S. and global financial markets.  It is difficult to predict when similar events affecting the U.S. or global financial 
markets may occur, the effects that such events may have and the duration of those effects.  Any such event(s) could have 
a significant adverse impact on the value and risk profile of the Fund.  The COVID-19 global pandemic had negative impacts, 
and in many cases severe negative impacts, on markets worldwide.  It is not known how long any future impacts of the 
significant events described above, will or would last, but there could be a prolonged period of global economic slowdown, 
which may impact your investment.  Therefore, the Fund could lose money over short periods due to short-term market 
movements and over longer periods during more prolonged market downturns.  During a general market downturn, multiple 
asset classes may be negatively affected.  Changes in market conditions and interest rates can have the same impact on all 
types of securities and instruments.  In times of severe market disruptions you could lose your entire investment. 

• Options Risk:  Options are subject to changes in the underlying securities or index of securities on which such instruments 
are based.  Typically the seller (writer) of a covered put option assumes the risk of a decline in the market price of the 
underlying security below the strike price of the underlying security less the premium received, and gives up the opportunity 
for gain on the underlying security above the exercise price of the option and the buyer of a put or call option, risks losing 
the entire premium invested in the option if it does not exercise the option. 

• Portfolio Turnover Risk:  Portfolio turnover results in higher brokerage commissions, dealer mark-ups and other transaction 
costs and may result in taxable capital gains.  Higher costs associated with increased portfolio turnover may offset gains in 
the Fund’s performance.   
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Performance:  The bar chart and performance table below show the variability of the Fund’s returns, which is some indication of 
the risks of investing in the Fund.  The bar chart shows performance of the Fund’s shares for each full calendar year since the Fund’s 
inception.  The performance table compares the performance of the Fund’s shares over time to the performance of a broad-based 
securities market index.  You should be aware that the Fund’s past performance (before and after taxes) may not be an indication of 
how the Fund will perform in the future.  Updated performance information is available at no cost by calling 1-888-604-5506. 
 

Performance Bar Chart 
Calendar Years Ended December 31 

 

 
 

Best Quarter: 12/31/2023 5.71% 
Worst Quarter: 6/30/2022 (3.58)% 

 
The total return for Fund shares from January 1, 2024 to June 30, 2024 was 1.39%. 

 
Average Annual Total Returns 

(For periods ended December 31, 2023) 

 One 
Year 

Since Inception 
of the Fund 

Return before taxes 4.84% 0.82% 
Return after taxes on distributions 2.86% (0.69)% 
Return after taxes on distributions and sale of Fund shares 2.81% (0.01)% 
ICE BofA Merrill Lynch High Yield Cash Pay Index* 

(reflects no deduction for fees, expense or taxes) 13.47% 4.63% 

Bloomberg Barclays Aggregate Bond Index** 5.53% (2.41)% 

*  ICE BofA Merrill Lynch High Yield Cash Pay Index is an unmanaged index used as a general measure of market performance 
consisting of fixed-rate, coupon-bearing bonds with an outstanding par which is greater than or equal to $50 million, a maturity 
range greater than or equal to one year and must be less than BBB/Baa3 rated but not in default.  Investors cannot invest directly 
in an index or benchmark. 

** Bloomberg Barclays Aggregate Bond Index is a broad-based benchmark that measures the investment grade, US dollar-
denominated, fixed-rate taxable bond market.  The Index includes Treasuries, government-related and corporate securities, MBS 
(agency fixed-rate and hybrid ARM pass-throughs), ABS and CMBS (agency and nonagency).  It includes securities that have at 
least one year to maturity, and have an outstanding par value of at least $250 million.  Bonds specifically excluded are tax-exempt 
municipal securities, inflation-linked bonds, floating-rate issues and convertible bonds.  The index is market cap weighted and 
reconstituted on the last business day of the month.  Investors cannot invest directly in an index or benchmark. 

 
The Fund’s primary benchmark index has been changed to the Bloomberg Barclays Aggregate Bond Index, because it is a more 
appropriate index given the Fund’s strategy and portfolio holdings. 

 
After-tax returns are calculated using the highest historical individual federal marginal income tax rate and do not reflect the impact 
of state and local taxes.  Actual after-tax returns depend on a shareholder’s tax situation and may differ from those shown.  
The after-tax returns are not relevant if you hold your Fund shares in tax-deferred arrangements, such as 401(k) plans or individual 
retirement accounts (“IRA”). 
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Adviser:  Toews Corporation is the Fund’s investment adviser.   
 
Portfolio Managers:  Phillip Toews, President, Randall Schroeder, Chief Operating Officer, Jason Graffius, Head of Research, 
and Charles Collins, Head of Trading of the adviser, serve as the Fund’s Co-Portfolio Managers and are primarily responsible for 
the day-to-day management of the Fund.  Messrs.  Toews, Schroeder, Graffius and Collins have each served the Fund in this 
capacity since the Fund commenced operations in June 2020.   
 
Purchase and Sale of Fund Shares:  The Fund will issue and redeem Shares at NAV only in large blocks of 25,000 Shares 
(each block of Shares is called a “Creation Unit”).  Creation Units are issued and redeemed for cash and/or in-kind for securities.  
Individual Shares may only be purchased and sold in secondary market transactions through brokers.  Except when aggregated in 
Creation Units, the Shares are not redeemable securities of the Fund. 
 
Shares of the Fund are listed for trading on NYSE Arca, Inc. (the “Exchange”) and trade at market prices rather than NAV.  Shares 
of the Fund may trade at a price that is greater than, at, or less than NAV. 
 
Tax Information:  Dividends and capital gain distributions you receive from the Fund, whether you reinvest your distributions in 
additional Fund shares or receive them in cash, are taxable to you at either ordinary income or capital gains tax rates unless you are 
investing through a tax-free plan.  If you are investing through a tax-free plan, you will be taxed upon withdrawal from your account. 
 
Payments to Broker-Dealers and Other Financial Intermediaries:  If you purchase the Fund through a broker-dealer or other 
financial intermediary (such as a bank), the Fund and its related companies may pay the intermediary for the sale of Fund shares 
and related services.  These payments may create a conflict of interest by influencing the broker-dealer or other intermediary and 
your salesperson to recommend the Fund over another investment.  Ask your salesperson or visit your financial intermediary’s 
website for more information. 
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