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Supplement to the Summary Prospectuses, Prospectuses and Statements of Additional Information (“SAI”),
each dated April 30, 2023, with respect to ASYMmetric Smart S&P 500 ETF, and January 27, 2023, with
respect to ASYMmetric Smart Alpha S&P 500 ETF and ASYMmetric Smart Income ETF, each as
supplemented and amended.

ASYMmetric ETFs, LLC (“Adviser”), the adviser to ASYMmetric Smart S&P 500 ETF (“ASPY”’), ASYMmetric
Smart Income ETF (“MORE”) and ASYMmetric Smart Alpha S&P 500 ETF (“ZSPY,” and together with ASPY
and MORE, each a “Fund” and collectively the “Funds”), determined that each Fund should be closed. Based upon a
recommendation by the Adviser, the Board of Trustees of ASYMmetric ETFs Trust (the “Trust”) has approved a
Plan of Liquidation for the Funds under which each Fund will be liquidated on or about October 18, 2023 (the
“Liquidation Date”). The Liquidation Date may be changed without notice at the discretion of the officers of the
Trust.

Beginning when each Fund commences the liquidation of its portfolio, the Fund will no longer pursue its investment
objectives or, with certain exceptions, engage in normal business activities, and each Fund may hold cash and
securities that may not be consistent with such Fund’s investment objective and strategy, which may adversely affect
Fund performance.

Suspension of Sales and Trading. Effective as of the close of business on October 11, 2023, the Funds will no longer
accept orders for the purchase of Creation Units. It is expected that October 11, 2023 will be each Fund’s last full
day of trading on NYSE Arca (“NYSE”). Based on this schedule, NYSE is expected to halt trading in shares of each
Fund after the market close on October 11, 2023. During the period between market close on October 11, 2023 and
the Liquidation Date, because each Fund’s shares will no longer trade on NYSE, there can be no assurance that there
will be a market for the purchase or sale of each Fund’s shares.

Liguidation Process. In connection with the liquidation, any shares of the Funds outstanding on the Liquidation Date
will be automatically redeemed as of the close of business on the Liquidation Date without the imposition of
customary redemption transaction fees. The proceeds of any such redemption will be equal to the net asset value of
such shares after the relevant Fund has paid or provided for all of its charges, taxes, expenses and liabilities,
including certain operational costs of liquidating and terminating that Fund. The distribution to shareholders of these
liquidation proceeds will occur as soon as practicable, and will be made to all of that Fund’s shareholders at the time
of the liquidation. Additionally, each Fund must declare and distribute to shareholders any realized capital gains and
all net investment income no later than the final liquidation distribution. The Adviser intends to distribute
substantially all of each Fund’s net investment income at the time of or prior to the liquidation. All administrative
expenses associated with the liquidation and termination of each Fund will be borne by the Adviser.

Other Alternatives. Shareholders of each Fund may sell their shares of the Fund on NYSE until the market close on
October 11, 2023, and may incur customary transaction fees from their broker-dealer in connection with such sales.
Prior to the Liquidation Date, Authorized Participants may continue to submit orders to each Fund for the purchase
and redemption of Creation Units.

U.S. Federal Income Tax Matters. Although the liquidation is not expected to be a taxable event for any Fund, for
taxable shareholders the automatic redemption of shares of a Fund on the Liquidation Date will generally be treated
as a sale that may result in a gain or loss for federal income tax purposes. Instead of waiting until the Liquidation
Date, a shareholder may voluntarily sell his or her shares on NYSE until the market close on October 11, 2023, and
Authorized Participants may voluntarily redeem Creation Units prior to the Liquidation Date, to the extent that a
shareholder wishes to realize any such gains or losses prior thereto. See “Dividends, Distributions, and Taxes” in
each Fund’s Prospectus. Shareholders should consult their tax advisers regarding the tax treatment of the liquidation.

Please retain this Supplement with your Summary Prospectus, Prospectus and SAIL
The date of this Supplement is October 2, 2023.



ASYMmetric ETFs Trust
Statement of Additional Information

ASYMmetric Smart Alpha S&P 500" ETF (ZSPY)
ASYMmetric Smart Income ETF (MORE)

Upon commencement of operations, the shares will be listed on NYSE Arca, Inc.
January 27, 2023

This Statement of Additional Information (“SAI”) is not a prospectus. It should be read in conjunction with the current
prospectus dated January 27, 2023 (“Prospectus”) for the ASYMmetric Smart Alpha S&P 500° ETF and ASYMmetric Smart
Income ETF (each, the “Fund,” and collectively, the “Funds”™), each a series of ASYMmetric ETFs Trust (the “Trust”), as it
may be revised from time to time. The Funds’ Prospectus is incorporated by reference into this SAI.

Capitalized terms used herein that are not defined have the same meaning as in the Prospectus, unless otherwise noted.

The Funds’ audited financial statements for the most recent fiscal year (when available) are incorporated into this SAI by
reference to the Funds’ most recent Annual Report to Shareholders. A copy of the Funds’ Prospectus, annual report and semi-
annual report may be obtained, without charge, by calling 1-866-ASYM777 (1-866-279-6777).

ASYM®, ASYMshares™, ASYMshares MAKE SENSE and Design", ASYMmetric ETFs"", ASYMmetric Risk Management
Technology ", and PriceVol™ are trademarks of ASYMmetric Investment Solutions, LLC
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GENERAL DESCRIPTION OF THE TRUST AND THE FUNDS

The Trust was organized as a Delaware statutory trust on August 7, 2020 and is authorized to have multiple series or
portfolios. The Trust is an open-end management investment company registered with the Securities and Exchange
Commission (“SEC”) under the Investment Company Act of 1940, as amended (the “1940 Act”). The offering of the Trust’s
shares is registered under the Securities Act of 1933, as amended (the “1933 Act”). This SAI relates to the ASYMmetric
Smart Alpha S&P 500" ETF and ASYMmetric Smart Income ETF (each, a “Fund”, and collectively, the “Funds”), each a
diversified series of the Trust. The shares of the Funds are referred to herein as “Shares.” The Trust also has another Fund,
the ASYMshares ASYMmetric S&P 500" ETF (ASPY), which is not covered as part of this SAI.

ASYMmetric ETFs, LLC (the “Adviser”) serves as the investment adviser to the Funds, and Toroso Investments, LLC (the
“Subadviser”) serves as the investment subadviser to the Funds. The ASYMmetric Smart Alpha S&P 500° ETF generally
seeks to track the investment results (before fees and expenses) of the ASYMmetric Smart Alpha 500 Index, and the
ASYMmetric Smart Income ETF generally seeks to track the investment results (before fees and expenses) of the
ASYMmetric Smart Income Index (each, the “Index”, and collectively, the “Indexes”).

The Shares of the Funds will trade on NYSE Arca, Inc. (the “Exchange”). Shares will trade on the Exchange at market prices
that may be below, at, or above the net asset value (“NAV”) of the Shares. There can be no assurance that the requirements of
the Exchange necessary to maintain the listing of Shares of each Fund will continue to be met. The Exchange may, but is not
required to, remove the Shares of a Fund from listing if (i) following the initial 12-month period beginning at the
commencement of trading of a Fund, there are fewer than 50 beneficial owners of the Shares of the Fund; (ii) a Fund is no
longer eligible to rely on Rule 6¢-11 under the 1940 Act; (iii) a Fund no longer complies with the requirements set forth in
NYSE Arca Rule 5.2-E(j)(8); or (iv) such other event shall occur or condition exist that, in the opinion of the Exchange,
makes further dealings on the Exchange inadvisable. The Exchange will remove the Shares of a Fund from listing and trading
upon termination of such Fund.

As is the case with other listed securities, when Shares of a Fund are bought or sold through a broker, an investor may incur a
brokerage commission determined by that broker, as well as other charges.

Each Fund offers and issues Shares at NAV only in aggregations of a specified number of Shares (each, a “Creation Unit” or
a “Creation Unit Aggregation”), generally in exchange for a basket of “in-kind” securities and portfolio component cash
specified by the Adviser (“Deposit Securities”), together with the deposit of a specified cash payment (“Cash Component”).
Shares are redeemable only in Creation Unit Aggregations and, generally, in exchange for Deposit Securities and a Cash
Component. Creation Units are aggregations of Shares of the Funds. In the event of the liquidation of the Funds, the Trust
may lower the number of Shares in a Creation Unit.

Each Fund presently, primarily creates and redeems Shares “in-kind.” The Trust reserves the right to offer a “cash” option for
creations and redemptions of Shares. When, in the sole discretion of the Trust or the Adviser cash purchases of Creation Unit
Aggregations of Shares are available or specified for the Funds, such purchases shall be effected in essentially the same
manner as in-kind purchases thereof. In the case of a cash purchase, the Authorized Participant (as defined below) must pay
the cash equivalent of the Deposit Securities it would otherwise be required to provide through an in-kind purchase, plus the
same Cash Component required to be paid by an in-kind purchaser. In addition, to offset brokerage and other costs associated
with using cash to purchase the requisite Deposit Securities, the Authorized Participant must pay the Transaction Fees
required by the Funds, as applicable. Shares may be issued in advance of the receipt of Deposit Securities subject to various
conditions, including a requirement to maintain on deposit with the Trust cash at least equal to 110% of the market value of
the missing Deposit Securities. In all cases, such fees will be limited in accordance with the requirements of the Securities
and Exchange Commission (“SEC”) applicable to management investment companies offering redeemable securities.

INVESTMENT STRATEGIES AND RISKS

A discussion of the risks associated with an investment in each Fund is contained in the Funds’ Prospectus under the headings
“Principal Investment Risks,” “Description of Principal Risks of the Funds” and “Additional Risks of Investing in the
Funds.” The discussion below supplements, and should be read in conjunction with, such sections of the Funds’ Prospectus.

An investment in the Funds should be made with an understanding that the value of each Fund’s portfolio securities may
fluctuate in accordance with changes in the financial condition of the issuers of the portfolio securities, the value of preferred
or common stocks in general, and other factors that affect the market.

General

Each Fund seeks to achieve its objective by investing primarily in securities issued by issuers that comprise its relevant Index
and through transactions that provide substantially similar exposure to securities in each Index. Each Fund operates as an
index fund and is not actively managed. Adverse performance of a security in each Fund’s portfolio will ordinarily not result
in the elimination of the security from each Fund’s portfolio. Further, each Fund may use custom baskets to achieve its
investment objective.

Each Fund intends to fully replicate each Index. At times, each Fund may gain exposure to only a representative sample of
the securities in its Index that have aggregate characteristics similar to those of its Index. “Representative sampling” is an
indexing strategy that involves investing in a representative sample of securities that collectively has an investment profile
similar to that of an applicable underlying index. The securities selected are expected to have, in the aggregate, investment
characteristics (based on factors such as market capitalization, volatility, and industry weightings), fundamental
characteristics (such as return variability, duration, maturity, credit ratings and yield) and liquidity measures similar to those
of an applicable underlying index. Each Fund may or may not hold all of the securities in its Index.

Future Developments. The Board of Trustees of the Trust (the “Board”) may, in the future, authorize each Fund to invest in
securities contracts and investments other than those listed in this SAI and in the applicable Prospectus, provided they are
consistent with each Fund’s investment objective and do not violate any of its investment restrictions or policies.

Borrowing. Each Fund is authorized to borrow money from time to time for temporary, extraordinary or emergency purposes
or for clearance of transactions, and not for the purpose of leveraging its investments, in amounts not to exceed at any time 33
1/3% of the value of its total assets at the time of such borrowings, as allowed under the 1940 Act. Under normal market



conditions, any borrowing by each Fund will not exceed 10% of each Fund’s net assets; however, each Fund generally does
not intend to borrow money.

The purchase of securities while borrowings are outstanding may have the effect of leveraging each Fund. The incurrence of
leverage increases each Fund’s exposure to risk, and borrowed funds are subject to interest costs that will reduce net income.
Purchasing securities while borrowings are outstanding creates special risks, such as the potential for greater volatility in the
net asset value of each Fund’s shares and in the yield on each Fund’s portfolio. In addition, the interest expenses from
borrowings may exceed the income generated by each Fund’s portfolio and, therefore, the amount available (if any) for
distribution to shareholders as dividends may be reduced. The Adviser may determine to maintain outstanding borrowings if
it expects that the benefits to each Fund’s shareholders will outweigh the current reduced return. Borrowing may cause each
Fund to liquidate positions when it may not be advantageous to do so to satisfy its obligations.

Certain types of borrowings by each Fund must be made from a bank or may result in each Fund being subject to covenants
in credit agreements relating to asset coverage, portfolio composition requirements and other matters. It is not anticipated that
observance of such covenants would impede the Adviser’s management of each Fund’s portfolio in accordance with each
Fund’s investment objectives and policies. However, a breach of any such covenants not cured within the specified cure
period may result in acceleration of outstanding indebtedness and require each Fund to dispose of portfolio investments at a
time when it may be disadvantageous to do so.

Cash Transactions Risk. Each Fund currently intends to effect creation and redemptions “in-kind,” although the Trust
reserves the right to require creations and redemption be effected in whole or in part for cash. To the extent creations and
redemptions are effected in cash, each Fund may be less tax-efficient than an investment in an ETF that does not elect to
effect all creations and redemptions principally for cash. ETFs generally are able to make in-kind redemptions and generally
are not taxed on any gains on holdings that are distributed as part of an in-kind redemption.

Cybersecurity Risk. With the increased use of technologies such as the Internet to conduct business, each Fund is
susceptible to operational, information security and related risks. In general, cyber incidents can result from deliberate attacks
or unintentional events. Cyber attacks include, but are not limited to, gaining unauthorized access to digital systems (e.g.,
through “hacking” or malicious software coding) for purposes of misappropriating assets or sensitive information, corrupting
data, or causing operational disruption. Cyber attacks may also be carried out in a manner that does not require gaining
unauthorized access, such as causing denial-of-service attacks on websites (i.e., efforts to make network services unavailable
to intended users). Cyber security failures or breaches suffered by The adviser, distributor, and other service providers
(including, but not limited to, Fund accountants, custodians, transfer agents, and administrators), market makers, Authorized
Participants and the issuers of securities in which each Fund invests have the ability to cause disruptions and impact business
operations potentially resulting in financial losses, interference with each Fund’s ability to calculate its NAV, impediments to
trading, the inability of the shareholders to transact business, violations of applicable privacy and other laws, regulatory fines,
penalties, reputational damage, reimbursement or other compensation costs, or additional compliance costs. In addition,
substantial costs may be incurred in order to prevent any cyber incidents in the future. While each Fund has established
business continuity plans in the event of, and risk management systems to prevent, such cyber attacks, there are inherent
limitations in such plans and systems, including the possibility that certain risks have not been identified. Furthermore, each
Fund cannot control the cyber security plans and systems put in place by service providers to each Fund and issuers in which
each Fund invests, market makers, or Authorized Participants. Each Fund and its shareholders could be negatively impacted
as a result of any cyber incidents impacting such parties.

Derivatives (A4SYMmetric Smart Alpha S&P 500" ETF only). A derivative is a financial contract, the value of which depends
on, or is derived from, the value of an underlying asset, such as a security, a currency or an index (a measure of value, such as
the S&P 500™). The Fund may invest in stock index futures contracts. Compared to conventional securities, derivatives can
be more sensitive to changes in interest rates or to sudden fluctuations in market prices and thus the Fund’s losses may be
greater if it invests in derivatives than if it invests only in conventional securities. Derivatives are also subject to counterparty
risk, which is the risk that the other party in the transaction will not fulfill its contractual obligations. Derivatives generally
involve the incurrence of leverage.

When a derivative is used as a hedge against a position that the Fund holds or is committed to purchase, any loss generated by
the derivative generally should be substantially offset by gains on the hedged investment, and vice versa. While hedging can
reduce or eliminate losses, it can also reduce or eliminate gains, and in some cases, hedging can cause losses that are not
offset by gains, and the Fund will recognize losses on both the investment and the hedge. Hedges are sometimes subject to
imperfect matching between the derivative and the underlying security, and there can be no assurance that the Fund’s hedging
transactions, which entail additional transaction costs, will be effective.

Derivatives Regulation (ASYMmetric Smart Alpha S&P 500° ETF only). The CFTC subjects advisers to registered
investment companies to regulation by the CFTC if a fund that is advised by the adviser either (i) invests, directly or
indirectly, more than a prescribed level of its liquidation value in CFTC-regulated futures, options and swaps (“CFTC
Derivatives”), or (ii) markets itself as providing investment exposure to such instruments. The CFTC also subjects advisers to
registered investment companies to regulation by the CFTC if the registered investment company invests in one or more
commodity pools. To the extent the Fund uses CFTC Derivatives, it intends to do so below such prescribed levels and intends
not to market itself as a “commodity pool” or a vehicle for trading such instruments. The Fund is not permitted to invest in
commodities or commodity derivatives.

Derivative contracts, including, without limitation, futures, swaps, currency forwards, and non-deliverable forwards, are
subject to regulation under the Dodd-Frank Wall Street Reform and Consumer Protection Act (“Dodd-Frank Act”) in the U.S.
and under comparable regimes in Europe, Asia and other non-U.S. jurisdictions. Swaps, non-deliverable forwards and certain
other derivatives traded in the OTC market became subject to variation margin requirements on March 1, 2017 and will be
subject to phase-in requirements with respect to initial margin, which phase-in period continued through 2020.
Implementation of the margining and other provisions of the Dodd-Frank Act regarding clearing, mandatory trading,
reporting and documentation of swaps and other derivatives have impacted and may continue to impact the costs to the Fund
of trading these instruments and, as a result, may affect returns to investors in the Fund.

Rule 18f-4 under the Investment Company Act of 1940. Rule 18f-4 under the Investment Company Act provides a
comprehensive regulatory framework for the use of derivatives by registered investment companies, such as the ASYMmetric



Smart Alpha S&P 500° ETF, and imposes new requirements and restrictions on funds using derivatives. Rule 18f-4 requires
funds that invest in derivatives above a specified amount to adopt and implement a derivatives risk management program
(“DRMP”) administered by a derivatives risk manager that is appointed by and overseen by the fund’s board of trustees, and
to comply with an outer limit on fund leverage risk based on value at risk, or “VaR.” Funds that use derivative instruments in
a limited amount are considered “limited derivatives users,” as defined by Rule 18f-4, will not be subject to the full
requirements of Rule 18f-4, but will have to adopt and implement policies and procedures reasonably designed to manage the
fund’s derivatives risk. Funds will be subject to reporting and recordkeeping requirements regarding their derivatives use. In
addition, Rule 18f-4 provides special treatment for reverse repurchase agreements and similar financing transactions and
unfunded commitment agreements. Specifically, a fund may elect whether to treat reverse repurchase agreements and similar
financing transactions as “derivatives transactions” subject to the requirements of Rule 18f-4 or as senior securities equivalent
to bank borrowings for purposes of Section 18 of the Investment Company Act. Repurchase agreements are not subject to

Rule 18f-4 but are still subject to other provisions of the Investment Company Act.

Under Rule 18f-4, “derivatives transactions” include the following: (1) any swap, security-based swap (including a contract
for differences), futures contract, forward contract, option (excluding purchased options), any combination of the foregoing,
or any similar instrument, under which a Fund is or may be required to make any payment or delivery of cash or other assets
during the life of the instrument or at maturity or early termination, whether as margin or settlement payment or otherwise;
(2) any short sale borrowing; (3) reverse repurchase agreements and similar financing transactions (e.g., recourse and non-
recourse tender option bonds, and borrowed bonds), if a Fund elects to treat these transactions as derivatives transactions
under Rule 18f-4; and (4) when-issued or forward-settling securities (e.g., firm and standby commitments, including to-be-
announced (“TBA”) commitments, and dollar rolls) and non-standard settlement cycle securities, unless a Fund intends to
physically settle the transaction and the transaction will settle within 35 days of its trade date.

The ASYMmetric Smart Alpha S&P 500° ETF has established a DRMP and appointed a derivatives risk manager to
administer the DRMP, consistent with Rule 18f-4. The requirements of Rule 18f-4 may limit a Fund’s ability to engage in
derivatives transactions as part of its investment strategies. These requirements may also increase the cost of a Fund’s
investments and cost of doing business, which could adversely affect the value of a Fund’s investments or the performance of
a Fund. The rule also may not be effective to limit a Fund’s risk of loss. In particular, measurements of VaR rely on historical
data and may not accurately measure the degree of risk reflected in a Fund’s derivatives or other investments. There may be
additional regulation of the use of derivatives by registered investment companies, such as the ASYMmetric Smart Alpha S&P

500" ETF, which could significantly affect their use. Additional regulation of derivatives may make them more costly, limit
their availability or utility, otherwise adversely affect their performance, or disrupt markets.

Diversification Status
Each Fund is considered a diversified investment company:

A fund classified as “diversified” under the 1940 Act may not purchase securities of an issuer (other than (i) obligations
issued or guaranteed by the U.S. government, its agencies or instrumentalities and (ii) securities of other investment
companies) if, with respect to 75% of its total assets, (a) more than 5% of the fund’s total assets would be invested in
securities of that issuer or (b) the fund would hold more than 10% of the outstanding voting securities of that issuer. With
respect to the remaining 25% of its total assets, the fund can invest more than 5% of its assets in one issuer. Under the 1940
Act, a fund cannot change its classification from diversified to non-diversified without shareholder approval.

A “non-diversified” fund is a fund that is not limited by the 1940 Act with regard to the percentage of its assets that may be
invested in the securities of a single issuer. The securities of a particular issuer (or securities of issuers in particular
industries) may constitute a significant percentage of the underlying index of such a fund and, consequently, the fund’s
investment portfolio. This may adversely affect a fund’s performance or subject the fund’s shares to greater price volatility
than that experienced by more diversified investment companies.

Each Fund (whether diversified or non-diversified) intends to maintain the required level of diversification and otherwise
conduct its operations so as to qualify as a regulated investment company (“RIC”) for purposes of the U.S. Internal Revenue
Code of 1986, as amended (the “Code”), and to relieve each Fund of any liability for U.S. federal income tax to the extent
that its earnings are distributed to shareholders, provided that each Fund satisfies a minimum distribution requirement.
Compliance with the diversification requirements of the Internal Revenue Code may limit the investment flexibility of each
Fund and may make it less likely that each Fund will meet its investment objective.

Dividend Risk. There is no guarantee that issuers of the stocks held by each Fund will declare dividends in the future or that,
if declared, they will either remain at current levels or increase over time.

Equity Securities. Equity securities, such as the common stocks of an issuer, are subject to stock market fluctuations and
therefore may experience volatile changes in value as market conditions, consumer sentiment or the financial condition of the
issuers change. A decrease in value of the equity securities in a Fund’s portfolio may also cause the value of the Fund’s
Shares to decline.

An investment in the Funds should 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 stock
market may deteriorate (either of which may cause a decrease in the value of a Fund’s portfolio securities and therefore a
decrease 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 and perceptions 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, public health, or 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, generally have inferior rights to receive payments from the issuer in comparison with
the rights of creditors or holders of debt obligations or preferred stocks. Further, unlike debt securities, which typically have a
stated principal amount payable at maturity (whose value, however, is 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.



When-Issued Securities: A when-issued security is one whose terms are available and for which a market exists, but which
has not been issued. When a Fund engages in when-issued transactions, it relies on the other party to consummate the sale. If
the other party fails to complete the sale, a Fund may miss the opportunity to obtain the security at a favorable price or yield.

When purchasing a security on a when-issued basis, a Fund assumes the rights and risks of ownership of the security,
including the risk of price and yield changes. At the time of settlement, the value of the security may be more or less than the
purchase price. The yield available in the market when the delivery takes place also may be higher than those obtained in the
transaction itself. Because a Fund does not pay for the security until the delivery date, these risks are in addition to the risks
associated with its other investments.

Decisions to enter into “when-issued” transactions will be considered on a case-by-case basis when necessary to maintain
continuity in a company’s index membership. A Fund will segregate cash or liquid securities equal in value to commitments
for the when-issued transactions. A Fund will segregate additional liquid assets daily so that the value of such assets is equal
to the amount of the commitments.

Types of Equity Securities:

Common Stocks — Common stocks represent units of ownership in a company. Common stocks usually carry voting rights
and earn dividends. Unlike preferred stocks, which are described below, dividends on common stocks are not fixed but are
declared at the discretion of the company’s board of directors.

Preferred Stocks — Preferred stocks are also units of ownership in a company. Preferred stocks normally have preference
over common stock in the payment of dividends and the liquidation of the company. However, in all other respects, preferred
stocks are subordinated to the liabilities of the issuer. Unlike common stocks, preferred stocks are generally not entitled to
vote on corporate matters. Types of preferred stocks include adjustable-rate preferred stock, fixed dividend preferred stock,
perpetual preferred stock, and sinking fund preferred stock.

Generally, the market values of preferred stock with a fixed dividend rate and no conversion element vary inversely with
interest rates and perceived credit risk.

Rights and Warrants — A right is a privilege granted to existing shareholders of a corporation to subscribe to shares of a new
issue of common stock before it is issued. Rights normally have a short life of usually two to four weeks, are freely
transferable and entitle the holder to buy the new common stock at a lower price than the public offering price. Warrants are
securities that are usually issued together with a debt security or preferred stock and that give the holder the right to buy
proportionate amount of common stock at a specified price. Warrants are freely transferable and are traded on major
exchanges. Unlike rights, warrants normally have a life that is measured in years and entitles the holder to buy common stock
of a company at a price that is usually higher than the market price at the time the warrant is issued. Corporations often issue
warrants to make the accompanying debt security more attractive.

An investment in warrants and rights may entail greater risks than certain other types of investments. Generally, rights and
warrants do not carry the right to receive dividends or exercise voting rights with respect to the underlying securities, and
they do not represent any rights in the assets of the issuer. In addition, their value does not necessarily change with the value
of the underlying securities, and they cease to have value if they are not exercised on or before their expiration date. Investing
in rights and warrants increases the potential profit or loss to be realized from the investment as compared with investing the
same amount in the underlying securities.

Large-Capitalization Companies — Large-capitalization companies may be less able than smaller capitalization companies
to adapt to changing market conditions. Large-capitalization companies may be more mature and subject to more limited
growth potential compared with smaller capitalization companies. Over certain periods, the performance of large-
capitalization companies has trailed the performance of overall markets.

Medium-Sized Companies (ASYMmetric Smart Income ETF only) — Investors in medium-sized companies typically take on
greater risk and price volatility than they would by investing in larger, more established companies. This increased risk may
be due to the greater business risks of their medium size, limited markets and financial resources, narrow product lines and
frequent lack of management depth. The securities of medium-sized companies are often traded in the over-the-counter
market and might not be traded in volumes typical of securities traded on a national securities exchange. Thus, the securities
of medium capitalization companies are likely to be less liquid, and subject to more abrupt or erratic market movements, than
securities of larger, more established companies.

Smaller Companies (ASYMmetric Smart Income ETF only) — The securities of small- and mid-capitalization companies may
be more vulnerable to adverse issuer, market, political, or economic developments than securities of larger-capitalization
companies. The securities of small- and mid-capitalization companies generally trade in lower volumes and are subject to
greater and more unpredictable price changes than larger capitalization stocks or the stock market as a whole. Some small- or
mid-capitalization companies have limited product lines, markets, and financial and managerial resources and tend to
concentrate on fewer geographical markets relative to larger capitalization companies. There is typically less publicly
available information concerning small- and mid-capitalization companies than for larger, more established companies.
Small- and mid-capitalization companies also may be particularly sensitive to changes in interest rates, government
regulation, borrowing costs, and earnings.

Equity Options (ASYMmetric Smart Alpha S&P 500° ETF only). The Fund may write call options on stocks and stock
indices if the calls are “covered” throughout the life of the option. A call is “covered” if the Fund owns the optioned
securities. See below for additional ways a call can be covered. When the Fund writes a call, it receives a premium and give
the purchaser the right to buy the underlying security at any time during the call period at a fixed exercise price regardless of
market price changes during the call period. If the call is exercised, the Fund will forgo any gain from an increase in the
market price of the underlying security over the exercise price.

The Fund may purchase a call on securities to effect a “closing purchase transaction,” which is the purchase of a call covering
the same underlying security and having the same exercise price and expiration date as a call previously written by the Fund
on which it wishes to terminate its obligation. If the Fund is unable to effect a closing purchase transaction, it will not be able
to sell the underlying security until the call previously written by the Fund expires (or until the call is exercised and the Fund
delivers the underlying security).



The Fund may also write and purchase put options (“puts”). When the Fund writes a put, it receives a premium and gives the
purchaser of the put the right to sell the underlying security to the Fund at the exercise price at any time during the option
period. When the Fund purchases a put, it pays a premium in return for the right to sell the underlying security at the exercise
price at any time during the option period. If any put is not exercised or sold, it will become worthless on its expiration date.

Purchasing Put and Call Options. When a Fund purchases a put option, it buys the right to sell the instrument underlying the
option at a fixed strike price. In return for this right, a Fund pays the current market price for the option (known as the “option
premium”). A Fund may purchase put options to offset or hedge against a decline in the market value of its securities
(“protective puts”) or to benefit from a decline in the price of securities that it does not own. A Fund would ordinarily realize
a gain if, during the option period, the value of the underlying securities decreased below the exercise price sufficiently to
cover the premium and transaction costs. However, if the price of the underlying instrument does not fall enough to offset the
cost of purchasing the option, a put buyer would lose the premium and related transaction costs.

Call options are similar to put options, except that the Fund obtains the right to purchase, rather than sell, the underlying
instrument at the option’s strike price. The Fund would normally purchase call options in anticipation of an increase in the
market value of securities it owns or wants to buy. Each Fund would ordinarily realize a gain if, during the option period, the
value of the underlying instrument exceeded the exercise price plus the premium paid and related transaction costs.
Otherwise, the Fund would realize either no gain or a loss on the purchase of the call option.

The purchaser of an option may terminate its position by:

Allowing it to expire and losing its entire premium; exercising the option and either selling (in the case of a put option) or
buying (in the case of a call option) the underlying instrument at the strike price; or closing it out in the secondary market at
its current price.

Selling (Writing) Put and Call Options. When the Fund writes a call option it assumes an obligation to sell specified
securities to the holder of the option at a specified price if the option is exercised at any time before the expiration date.
Similarly, when the Fund writes a put option it assumes an obligation to purchase specified securities from the option holder
at a specified price if the option is exercised at any time before the expiration date. The Fund may terminate its position in an
exchange-traded put option before exercise by buying an option identical to the one it has written. Similarly, it may cancel an
over-the-counter option by entering into an offsetting transaction with the counter-party to the option.

The Fund may try to hedge against an increase in the value of securities it would like to acquire by writing a put option on
those securities. If a security’s price rises, the Fund would expect the put option to expire and the premium it received to
offset the increase in the security’s value. If a security’s price remains the same over time, the Fund would hope to profit by
closing out the put option at a lower price. If a security’s price falls, the Fund may lose an amount of money equal to the
difference between the value of the security and the premium it received. Writing covered put options may deprive the Fund
of the opportunity to profit from a decrease in the market prices of the securities it would like to acquire.

The characteristics of writing call options are similar to those of writing put options, except that call writers expect to profit if
prices remain the same or fall. The Fund could try to hedge against a decline in the value of securities it already owns by
writing a call option. If the price of that security falls as expected, the Fund would expect the option expire and the premium
it received to offset the decline of the security’s value. However, the Fund must be prepared to deliver the underlying
instrument in return for the strike price, which may deprive it of the opportunity to profit from an increase in the market price
of the securities it holds.

The Fund is permitted only to write covered options. The Fund can cover a call option by owning:

The underlying security (or securities convertible into the underlying security without additional consideration), index,
interest rate or futures contract; a call option on the same security or index with the same or lesser exercise price; a call option
on the same security or index with a greater exercise price and segregating cash or liquid securities in an amount equal to the
difference between the exercise prices; cash or liquid securities equal to at least the market value of the optioned securities,
interest rate or futures contract; or in the case of an index, securities whose price movements correlate to the movements of
the index.

The Fund can cover a put option by:

Purchasing a put option on the same security, index, interest rate or futures contract with the same or greater exercise price;
purchasing a put option on the same security, index, interest rate or futures contract with a lesser exercise price and
segregating cash or liquid securities in an amount equal to the difference between the exercise prices; or maintaining the
entire exercise price in liquid securities.

Options on Securities Indices. Options on securities indices are similar to options on securities, except that the exercise of
securities index options requires cash settlement payments and does not involve the actual purchase or sale of securities. In
addition, securities index options are designed to reflect price fluctuations in a group of securities or segment of the securities
market, rather than price fluctuations in a single security.

Options on Futures. An option on a futures contract provides the holder with the right to buy a futures contract (in the case of
a call option) or sell a futures contract (in the case of a put option) at a fixed time and price. Upon exercise of the option by
the holder, the contract market clearing house establishes a corresponding short position for the writer of the option (in the
case of a call option) or a corresponding long position (in the case of a put option). If the option is exercised, the parties will
be subject to the futures contracts. In addition, the writer of an option on a futures contract is subject to initial and variation
margin requirements on the option position. Options on futures contracts are traded on the same contract market as the
underlying futures contract.

The buyer or seller of an option on a futures contract may terminate the option early by purchasing or selling an option of the
same series (i.e., the same exercise price and expiration date) as the option previously purchased or sold. The difference
between the premiums paid and received represents the trader’s profit or loss on the transaction.

The Fund may purchase put and call options on futures contracts instead of selling or buying futures contracts. The Fund may
buy a put option on a futures contract for the same reason it would sell a futures contract. It also may purchase such put
options in order to hedge a long position in the underlying futures contract. The Fund may buy call options on futures



contracts for the same purpose as the actual purchase of the futures contracts, such as in anticipation of favorable market
conditions.

The Fund may write a call option on a futures contract to hedge against a decline in the prices of the instrument underlying
the futures contracts. If the price of the futures contract at expiration were below the exercise price, the Fund would retain the
option premium, which would offset, in part, any decline in the value of its assets.

The writing of a put option on a futures contract is similar to the purchase of the futures contracts, except that, if the market
price declines, the Fund would pay more than the market price for the underlying instrument. The premium received on the
sale of the put option, less any transaction costs, would reduce the net cost to the Fund.

Combined Positions. The Fund may purchase and write options in combination with each other, or in combination with
futures or forward contracts, to adjust the risk and return characteristics of the overall position. For example, the Fund could
construct a combined position whose risk and return characteristics are similar to selling a futures contract by purchasing a
put option and writing a call option on the same underlying instrument. Alternatively, the Fund could write a call option at
one strike price and buy a call option at a lower price to reduce the risk of the written call option in the event of a substantial
price increase. Because combined options positions involve multiple trades, they result in higher transaction costs and may be
more difficult to open and close out.

Caps and Floors. The Fund may enter cap and floor agreements. Caps and floors have an effect similar to buying or writing
options. In a typical cap or floor agreement, one party agrees to make payments only under specified circumstances, usually
in return for payment of a fee by the other party. For example, the buyer of an interest rate cap obtains the right to receive
payments to the extent that a specified interest rate exceeds an agreed-upon level. The seller of an interest rate floor is
obligated to make payments to the extent that a specified interest rate falls below an agreed-upon level. An interest rate collar
combines elements of buying a cap and selling a floor.

Risks of Derivatives. While transactions in derivatives may reduce certain risks, these transactions themselves entail certain
other risks. For example, unanticipated changes in interest rates, securities prices or currency exchange rates may result in
poorer overall performance of the Fund than if it had not entered into any derivatives transactions. Derivatives may magnify
the Fund’s gains or losses, causing it to make or lose substantially more than it invested.

When used for hedging purposes, increases in the value of the securities a Fund holds or intends to acquire should offset any
losses incurred with a derivative. Purchasing derivatives for purposes other than hedging could expose a Fund to greater risks.

Derivative Management Risk. If the Adviser incorrectly predicts stock market and interest rate trends, the Fund may lose
money by investing in derivatives. For example, if the Fund were to write a call option based on the Adviser’s expectation
that the price of the underlying security would fall, but the price was to rise instead, the Fund could be required to sell the
security upon exercise at a price below the current market price.

Fixed-Income Securities (4SYMmetric Smart Income ETF only). The Fund may invest directly or indirectly in fixed income
securities. Even though interest-bearing securities are investments that promise a stable stream of income, the prices of such
securities are affected by changes in interest rates. In general, fixed income security prices rise when interest rates fall and fall
when interest rates rise. Securities with shorter maturities, while offering lower yields, generally provide greater price
stability than longer term securities and are less affected by changes in interest rates. The values of fixed income securities
also may be affected by changes in the credit rating or financial condition of the issuing entities. Once the rating of a portfolio
security has been changed, the Fund will consider all circumstances deemed relevant in determining whether to continue to
hold the security.

Fixed income investments bear certain risks, including credit risk, or the ability of an issuer to pay interest and principal as
they become due. Generally, higher yielding bonds are subject to more credit risk than lower yielding bonds. Interest rate risk
refers to the fluctuations in value of fixed income securities resulting from the inverse relationship between the market value
of outstanding fixed income securities and changes in interest rates. An increase in interest rates will generally reduce the
market value of fixed income investments and a decline in interest rates will tend to increase their value.

Call risk is the risk that an issuer will pay principal on an obligation earlier than scheduled or expected, which would
accelerate cash flows from, and shorten the average life of, the security. Bonds are typically called when interest rates have
declined. In the event of a bond being called, the Adviser may have to reinvest the proceeds in lower yielding securities to the
detriment of the Fund.

Extension risk is the risk that an issuer may pay principal on an obligation slower than expected, having the effect of
extending the average life and duration of the obligation. This typically happens when interest rates have increased.

A number of factors, including changes in a central bank’s monetary policies or general improvements in the economy, may
cause interest rates to rise. Fixed income securities with longer durations are more sensitive to interest rate changes than
securities with shorter durations, making them more volatile. This means their prices are more likely to experience a
considerable reduction in response to a rise in interest rates.

Futures, Options on Futures and Securities Options (4SYMmetric Smart Alpha S&P 500° ETF only). Futures contracts,
options on futures and securities options may be used by the Fund to simulate investment in its Index, to facilitate trading or
to reduce transaction costs. The Fund may enter into futures contracts and options on futures that are traded on a U.S. futures
exchange. The Fund will not use futures, options on futures or securities options for speculative purposes.

Futures contracts provide for the future sale by one party and purchase by another party of a specified amount of a specific
instrument or index at a specified future time and at a specified price. Stock index contracts are based on investments that
reflect the market value of common stock of the firms included in the investments. The Fund may enter into futures contracts
to purchase securities indexes when the portfolio managers anticipate purchasing the underlying securities and believes prices
will rise before the purchase will be made. Upon entering into a futures contract, the Fund will be required to deposit with the
broker an amount of cash or cash equivalents known as “initial margin,” which is similar to a performance bond or good faith
deposit on the contract and is returned to the Fund upon termination of the futures contract if all contractual obligations have
been satisfied. Subsequent payments, known as “variation margin,” will be made to and from the broker daily as the price of
the instrument or index underlying the futures contract fluctuates, making the long and short positions in the futures contract
more or less valuable, a process known as “marking-to-market.” At any time prior to the expiration of a futures contract, the



Fund may elect to close the position by taking an opposite position, which will operate to terminate the Fund’s existing
position in the contract. An option on a futures contract, as contrasted with a direct investment in such a contract, gives the
purchaser the right, but no obligation, in return for the premium paid, to assume a position in the underlying futures contract
at a specified exercise price at any time prior to the expiration date of the option. Upon exercise of an option, the delivery of
the futures position by the writer of the option to the holder of the option will be accompanied by delivery of the accumulated
balance in the writer’s futures margin account that represents the amount by which the market price of the futures contract
exceeds (in the case of a call) or is less than (in the case of a put) the exercise price of the option on the futures contract. The
potential for loss related to the purchase of an option on a futures contract is limited to the premium paid for the option plus
transaction costs. Because the value of the option is fixed at the point of sale, there are no daily cash payments by the
purchaser to reflect changes in the value of the underlying contract; however, the value of the option changes daily and that
change would be reflected in the NAV of the Fund. The potential for loss related to writing call options is unlimited. The
potential for loss related to writing put options is limited to the agreed-upon price per share, also known as the “strike price,”
less the premium received from writing the put. The Fund may purchase and write put and call options on futures contracts
that are traded on an exchange as a hedge against changes in value of their portfolio securities or in anticipation of the
purchase of securities, and may enter into closing transactions with respect to such options to terminate existing positions.
There is no guarantee that such closing transactions can be effected.

Securities options may be used by the Fund to obtain access to securities in its Index or to dispose of securities in its Index at
favorable prices, to invest cash in a securities index that offers similar exposure to that provided by its Index or otherwise to
achieve the Fund’s objective of tracking its Index. A call option gives a holder the right to purchase a specific security at a
specified price (“exercise price”) within a specified period of time. A put option gives a holder the right to sell a specific
security at an exercise price within a specified period of time. The initial purchaser of a call option pays the “writer” a
premium, which is paid at the time of purchase and is retained by the writer whether or not such option is exercised. The
Fund may purchase put options to hedge its portfolio against the risk of a decline in the market value of securities held and
may purchase call options to hedge against an increase in the price of securities it is committed to purchase. The Fund may
write put and call options along with a long position in options to increase its ability to hedge against a change in the market
value of the securities it holds or is committed to purchase. The Fund may purchase or sell securities options on a U.S. or
non-U.S. securities exchange or in the OTC market through a transaction with a dealer. Options on a securities index are
typically settled on a net basis based on the appreciation or depreciation of the index level over the strike price. Options on
single name securities may be cash- or physically-settled, depending upon the market in which they are traded. Options may
be structured so as to be exercisable only on certain dates or on a daily basis. Options may also be structured to have
conditions to exercise (i.e., “Knock-in Events”) or conditions that trigger termination (i.e., “Knock-out Events”). Investments
in futures contracts and other investments that contain leverage may require the Fund to maintain liquid assets in an amount
equal to its delivery obligations under these contracts and other investments. Generally, the Fund maintains an amount of
liquid assets equal to its obligations relative to the position involved, adjusted daily on a marked-to-market basis. With
respect to futures contracts that are contractually required to “cash-settle,” the Fund maintains liquid assets in an amount at
least equal to the Fund’s daily marked-to-market obligation (i.e., the Fund’s daily net liability, if any), rather than the
contracts’ notional value (i.e., the value of the underlying asset). By maintaining assets equal to its net obligation under cash-
settled futures contracts, the Fund may employ leverage to a greater extent than if the Fund were required to set aside assets
equal to the futures contracts’ full notional value. The Fund bases its asset maintenance policies on methods permitted by the
SEC and its staff and may modify these policies in the future to comply with any changes in the guidance articulated from
time to time by the SEC or its staff. Changes in SEC guidance regarding the use of derivatives by registered investment
companies may adversely impact a Fund’s ability to invest in futures, options or other derivatives or make investments in
such instruments more expensive.

Government Obligations (ASYMmetric Smart Income ETF only). The Fund may invest in U.S. Government obligations and
other quasi government related obligations. Such obligations include Treasury bills, certificates of indebtedness, notes, and
bonds, and issues of such entities as the Government National Mortgage Association (“GNMA”), Export-Import Bank of the
United States, Tennessee Valley Authority, Resolution Funding Corporation, Farmers Home Administration, Federal Home
Loan Banks, Federal Intermediate Credit Banks, Federal Farm Credit Banks, Federal Land Banks, Federal Housing
Administration, Federal National Mortgage Association (“FNMA”), Federal Home Loan Mortgage Corporation (“FHLMC”),
and the Student Loan Marketing Association.

Some of these obligations, such as those of the GNMA, are supported by the full faith and credit of the U.S. Treasury
Department; others, such as those of the Export-Import Bank of the United States, are supported by the right of the issuer to
borrow from the U.S. Treasury; others, such as those of the FNMA, are supported by the discretionary authority of the U.S.
Government to purchase the agency’s obligations; still others, such as those of the Student Loan Marketing Association, are
supported only by the credit of the instrumentality. No assurance can be given that the U.S. Government would provide
financial support to U.S. Government-sponsored instrumentalities if it is not obligated to do so by law.

Illiquid Securities. Each Fund may invest up to an aggregate amount of 15% of its net assets in illiquid securities (calculated
at the time of investment). Illiquid securities may include securities subject to contractual or other restrictions on resale and
other instruments that lack readily available markets, as determined in accordance with SEC staff guidance. The liquidity of a
security relates to the ability to readily dispose of the security and the price to be obtained upon disposition of the security,
which may be lower than the price that would be obtained for a comparable, more liquid security. Illiquid securities may
trade at a discount to comparable, more liquid securities and each Fund may not be able to dispose of illiquid securities in a
timely fashion or at their expected prices.

Lending Portfolio Securities. Each Fund may lend its portfolio securities in an amount not exceeding one-third of its total
assets to financial institutions such as banks and brokers if the loan is collateralized in accordance with applicable
regulations. Under the present regulatory requirements which govern loans of portfolio securities, the loan collateral must, on
each business day, at least equal the value of the loaned securities and must consist of cash, letters of credit of domestic banks
or domestic branches of foreign banks, or securities of the U.S. Government or its agencies. To be acceptable as collateral,
letters of credit must obligate a bank to pay amounts demanded by each Fund if the demand meets the terms of the letter.
Such terms and the issuing bank would have to be satisfactory to each Fund. Any loan might be secured by any one or more
of the three types of collateral. The terms of each Fund’s loans must meet certain tests under the Code.



Securities lending involves exposure to certain risks, such as operational, counterparty, credit and market risk. Delays or
restrictions upon each Fund’s ability to recover loaned securities exposes each Fund to operational issues surrounding the
processing and settlement of related trading and could create an inability to dispose of the collateral for the loan(s). All
investments made with the collateral received are subject to market and other risks associated with such investments. If such
investments lose value, each Fund will have to cover the loss when repaying the collateral to the borrower, which could
require each Fund to liquidate other investments in order to return said collateral.

Delays in recovery of loaned securities could result from the event of default or insolvency by a borrower. In such instances,
each Fund would be exposed to the risk of a possible loss in the value of loaned securities (e.g., the opportunity of disposition
at favorable prices is lost due to a delay in recover), the risk of a possible opportunity cost of reinvestment (e.g., adverse price
movement occurs following a cash-in-lieu payment being made where in-kind recovery of securities is not possible), and the
risk of a possible loss of rights in the collateral, among other risks.

Leverage (ASYMmetric Smart Alpha S&P 500° ETF only). Leverage is investment exposure that exceeds the initial amount
invested. The loss on a leveraged investment may far exceed the Fund’s principal amount invested. Leverage may magnify
the Fund’s gains and losses and, therefore, increase volatility. There is no guarantee that the Fund’s use of leverage will be
successful in helping the Fund to achieve its investment objective. The Fund cannot guarantee that the use of leverage will
produce a high return on an investment. This requirement limits the amount of leverage the Fund may have at any one time,
but it does not eliminate leverage risk. The use of leverage may result in the Fund having to liquidate holdings when it may
not be advantageous to do so. See “Regulation Regarding Derivatives” below.

Master Limited Partnerships (“MLPs”) (ASYMmetric Smart Income ETF only). MLPs are limited partnerships in which
the ownership units are publicly traded. MLP units are registered with the SEC and are freely traded on a securities exchange
or in the OTC market. MLPs often own several properties or businesses (or own interests) that are related to real estate
development and oil and gas industries, but they also may finance motion pictures, research and development and other
projects. Generally, a MLP is operated under the supervision of one or more managing general partners. Limited partners are
not involved in the day-to-day management of the partnership.

The risks of investing in a MLP are generally those involved in investing in a partnership as opposed to a corporation. For
example, state law governing partnerships is often less restrictive than state law governing corporations. Accordingly, there
may be fewer protections afforded investors in a MLP than investors in a corporation. Additional risks involved with
investing in a MLP are risks associated with the specific industry or industries in which the partnership invests, such as the
risks of investing in real estate, or oil and gas industries.

MLPs are generally treated as partnerships for U.S. federal income tax purposes. When the Fund invests in the equity
securities of an MLP or any other entity that is treated as a partnership for U.S. federal income tax purposes, the Fund will be
treated as a partner in the entity for tax purposes. Accordingly, in calculating the Fund’s taxable income, it will be required to
take into account its allocable share of the income, gains, losses, deductions, and credits recognized by each such entity,
regardless of whether the entity distributes cash to the Fund. Distributions from such an entity to the Fund are not generally
taxable unless the cash amount (or, in certain cases, the fair market value of marketable securities) distributed to the Fund
exceeds the Fund’s adjusted tax basis in its interest in the entity. In general, the Fund’s allocable share of such an entity’s net
income will increase the Fund’s adjusted tax basis in its interest in the entity, and distributions to the Fund from such an
entity and the Fund’s allocable share of the entity’s net losses will decrease the Fund’s adjusted basis in its interest in the
entity, but not below zero. The Fund may receive cash distributions from such an entity in excess of the net amount of taxable
income the Fund is allocated from its investment in the entity. In other circumstances, the net amount of taxable income the
Fund is allocated from its investment in such an entity may exceed cash distributions received from the entity. Thus, the
Fund’s investments in such an entity may lead the Fund to make distributions in excess of its earnings and profits, or the
Fund may be required to sell investments, including when not otherwise advantageous to do so, to satisfy the distribution
requirements applicable to regulated investment companies (“RICs”) under the Code.

Depreciation or other cost recovery deductions passed through to the Fund from any investments in MLPs in a given year will
generally reduce the Fund’s taxable income, but those deductions may be recaptured in the Fund’s income in one or more
subsequent years. When recognized and distributed, recapture income will generally be taxable to the Fund’s shareholders at
the time of the distribution at ordinary income tax rates, even though those shareholders might not have held Shares in the
Fund at the time the deductions were taken, and even though those shareholders may not have corresponding economic gain
on their Shares at the time of the recapture. To distribute recapture income or to fund redemption requests, the Fund may
need to liquidate investments, which may lead to additional taxable income.

Operational Risk. The Adviser and a Fund’s other service providers may experience disruptions or operating errors such as
processing errors or human errors, inadequate or failed internal or external processes, or systems or technology failures, that
could negatively impact each Fund. While service providers are required to have appropriate operational risk management
policies and procedures, their methods of operational risk management may differ from a Fund’s in the setting of priorities,
the personnel and resources available or the effectiveness of relevant controls. The Adviser, through its monitoring and
oversight of service providers, seeks to ensure that service providers take appropriate precautions to avoid and mitigate risks
that could lead to disruptions and operating errors. However, it is not possible for The Adviser or the other Fund service
providers to identify all of the operational risks that may affect a Fund or to develop processes and controls to completely
eliminate or mitigate their occurrence or effects.

Percentage Limitations. Whenever an investment policy or limitation states a maximum percentage of each Fund’s assets
that may be invested in any security or other asset, or sets forth a policy regarding quality standards, such standard or
percentage limitation will be determined immediately after and as a result of each Fund’s acquisition or sale of such security
or other asset. Accordingly, except with respect to borrowing and illiquid securities, any subsequent change in values, net
assets, or other circumstances will not be considered in determining whether an investment complies with each Fund’s
investment policies and limitations. In addition, if a bankruptcy or other extraordinary event occurs concerning a particular
investment by each Fund, each Fund may receive stock, real estate, or other investments that each Fund would not or could
not buy. If this happens, each Fund would sell such investments as soon as practicable while trying to maximize the return to
its shareholders.

Real Estate Investment Trusts (“REITs”) (ASYMmetric Smart Income ETF only). A REIT is a corporation or business trust
(that would otherwise be taxed as a corporation) which meets the definitional requirements of the Code. The Code permits a
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qualifying REIT to deduct from taxable income the dividends paid, thereby effectively eliminating corporate level federal
income tax. To meet the definitional requirements of the Code, a REIT must, among other things: invest substantially all of
its assets in interests in real estate (including mortgages and other REITs), cash and government securities; derive most of its
income from rents from real property or interest on loans secured by mortgages on real property; and, in general, distribute
annually 90% or more of its taxable income (other than net capital gains) to shareholders.

REITs are sometimes informally characterized as Equity REITs and Mortgage REITs. An Equity REIT invests primarily in
the fee ownership or leasehold ownership of land and buildings (e.g., commercial equity REITs and residential equity
REITs); a Mortgage REIT invests primarily in mortgages on real property, which may secure construction, development or
long-term loans.

REITs may be affected by changes in underlying real estate values, which may have an exaggerated effect to the extent that
REITs in which a Fund invests may concentrate investments in particular geographic regions or property types. Additionally,
rising interest rates may cause investors in REITs to demand a higher annual yield from future distributions, which may in
turn decrease market prices for equity securities issued by REITs. Rising interest rates also generally increase the costs of
obtaining financing, which could cause the value of a Fund’s investments to decline. During periods of declining interest
rates, certain Mortgage REITs may hold mortgages that the mortgagors elect to prepay, which prepayment may diminish the
yield on securities issued by such Mortgage REITs. In addition, Mortgage REITs may be affected by the ability of borrowers
to repay when due the debt extended by the REIT and Equity REITs may be affected by the ability of tenants to pay rent.

Certain REITs have relatively small market capitalization, which may tend to increase the volatility of the market price of
securities issued by such REITs. Furthermore, REITs are dependent upon specialized management skills, have limited
diversification and are, therefore, subject to risks inherent in operating and financing a limited number of projects. By
investing in REITs indirectly through a Fund, a shareholder will bear not only his or her proportionate share of the expenses
of a Fund, but also, indirectly, similar expenses of the REITs. REITs depend generally on their ability to generate cash flow
to make distributions to shareholders.

In addition to these risks, Equity REITs may be affected by changes in the value of the underlying property owned by the
trusts, while Mortgage REITs may be affected by the quality of any credit extended. Further, Equity and Mortgage REITs are
dependent upon management skills and generally may not be diversified. Equity and Mortgage REITs are also subject to
heavy cash flow dependency defaults by borrowers and self-liquidation. In addition, Equity and Mortgage REITs could
possibly fail to qualify for the favorable U.S. federal income tax treatment generally available to REITs under the Code or fail
to maintain their exemptions from registration under the 1940 Act. The above factors may also adversely affect a borrower’s
or a lessee’s ability to meet its obligations to the REIT. In the event of default by a borrower or lessee, the REIT may
experience delays in enforcing its rights as a mortgagee or lessor and may incur substantial costs associated with protecting
its investments.

Recent Market Conditions. Certain illnesses spread rapidly and have the potential to significantly and adversely affect the
global economy. Outbreaks such as the novel coronavirus, COVID-19, or other similarly infectious diseases may have
material adverse impacts on the Fund. Epidemics and/or pandemics, such as the coronavirus, have and may further result in,
among other things, closing borders, extended quarantines and stay-at-home orders, order cancellations, disruptions to supply
chains and customer activity, widespread business closures and layoffs, as well as general concern and uncertainty. The
impact of this virus, and other epidemics and/or pandemics that may arise in the future, has negatively affected and may
continue to affect the economies of many nations, individual companies and the global securities and commodities markets,
including their liquidity, in ways that cannot necessarily be foreseen at the present time. Widespread layoffs and job
furloughs may negatively affect the value of many mortgage-backed and asset-backed securities. The impact of any outbreak
may last for an extended period of time. The current pandemic has accelerated trends toward working remotely and shopping
online, which may negatively affect the value of office and commercial real estate. The travel, hospitality and public transit
industries may suffer long-term negative effects from the pandemic and resulting changes to public behavior. Governments
and central banks have moved to limit these negative economic effects with interventions that are unprecedented in size and
scope and may continue to do so, but the ultimate impact of these efforts in many countries is uncertain. Governments’ efforts
to limit potential negative economic effects of the pandemic may be altered, delayed, or eliminated at inopportune times for
political, policy or other reasons. The impact of infectious diseases may be greater in countries that do not move effectively
to control them, which may occur for political reasons or because of a lack of health care or economic resources. Health
crises caused by the recent coronavirus outbreak may exacerbate other pre-existing political, social and economic risks in
certain countries. Although effective vaccines are now available, it may be many months before vaccinations are sufficiently
widespread to allow the restoration of full economic activity. The failure to control the coronavirus in less developed
countries may impact the economies of more developed countries.

High public debt in the U.S. and other countries creates ongoing systemic and market risks and policymaking uncertainty and
there may be a further increase in the amount of debt due to the economic effects of the COVID-19 pandemic and ensuing
economic relief and public health measures. Interest rates have been unusually low in recent years in the U.S. and abroad. It
is difficult to predict the impact on various markets of a significant rate increase or other significant policy changes, whether
brought about by U.S. policy makers, perhaps in response to increasing indications of inflation, or by dislocations in world
markets. For example, because investors may buy equity securities or other investments with borrowed money, a significant
increase in interest rates may cause a decline in the markets for those investments. In addition, ongoing inflation pressures
from tight labor markets and supply chain disruptions could cause a material increase in interest rates and/or negatively
impact companies. Also, regulators have expressed concern that rate increases may cause investors to sell fixed income
securities faster than the market can absorb them, contributing to price volatility. Over the longer term, rising interest rates
may present a greater risk than has historically been the case due to the current period of relatively low rates and the effect of
government fiscal and monetary policy initiatives and potential market reaction to those initiatives or their alteration or
cessation.

Russia’s invasion of Ukraine, and corresponding events in late February 2022, have had, and could continue to have, severe
adverse effects on regional and global economic markets for securities and commodities. Following Russia’s actions, various
governments, including the United States, have issued broad-ranging economic sanctions against Russia, including, among
other actions, a prohibition on doing business with certain Russian companies, large financial institutions, officials and
oligarchs; the removal by certain countries and the European Union of selected Russian banks from the Society for
Worldwide Interbank Financial Telecommunications (“SWIFT”), the electronic banking network that connects banks
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globally; and restrictive measures to prevent the Russian Central Bank from undermining the impact of the sanctions. The
current events, including sanctions and the potential for future sanctions, including any impacting Russia’s energy sector, and
other actions, and Russia’s retaliatory responses to those sanctions and actions, may continue to adversely impact the Russian
and Ukrainian economies and may result in the further decline of the value and liquidity of Russian and Ukrainian securities,
a continued weakening of the ruble and hryvnia and continued exchange closures, and may have other adverse consequences
on the Russian and Ukrainian economies that could impact the value of these investments and impair the ability of the Fund
to buy, sell, receive or deliver those securities. Moreover, those events have, and could continue to have, an adverse effect on
global markets performance and liquidity, thereby negatively affecting the value of the Fund’s investments beyond any direct
exposure to Russian and Ukrainian issuers. The duration of ongoing hostilities and the vast array of sanctions and related
events cannot be predicted. Those events present material uncertainty and risk with respect to markets globally and the
performance of the Fund and its investments or operations could be negatively impacted.

During times of market turmoil, investors tend to look to the safety of securities issued or backed by the Treasury
Department, causing the prices of these securities to rise and the yield to decline. Reduced liquidity in fixed income and
credit markets may negatively affect many issuers worldwide and make it more difficult for borrowers to obtain financing on
attractive terms, if at all. Historical patterns of correlation among asset classes may break down in unanticipated ways during
times of market turmoil, disrupting investment programs and potentially causing losses. There is no assurance that the U.S.
Congress will act to raise the nation’s debt ceiling; a failure to do so could cause market turmoil and substantial investment
risks that cannot now be fully predicted.

National economies are substantially interconnected, as are global financial markets, which creates the possibility that
conditions in one country or region might adversely impact issuers in a different country or region. A rise in protectionist
trade policies, tariff “wars,” changes to some major international trade agreements and the potential for changes to others, and
campaigns to “buy American,” could affect international trade and the economies of many nations in ways that cannot
necessarily be foreseen at the present time.

Markets have been sensitive to the outlook for resolving the U.S.-China “trade war,” a trend that may continue in the future.
China’s economy, which has been sustained in recent years largely through a debt-financed housing boom, may be
approaching the limits of that strategy and may experience a significant slowdown as a result of debt that cannot be repaid.
Due to the size of China’s economy, such a slowdown could impact a number of other countries. In December 2020, the
United Kingdom (“UK”) and the European Union (“EU”) signed a Trade and Cooperation Agreement (“TCA”) to delineate
the terms on which the UK left the EU. The TCA did little to address financial services and products provided by UK entities
to customers in the EU, leaving the future of such services uncertain. Also left uncertain was the long-term future of the UK
auto industry, which relies heavily on exports to the EU, although the TCA leaves a long period for issues to be resolved.
New trading rules have disrupted the cross-border flow of products and supplies for many businesses; it remains to be seen
whether these will be smoothed out with the passage of time or cause long-term damage to affected businesses. There is some
uncertainty as to whether dislocations in the UK’s economy are mainly the result of COVID-19 (as the government claims) or
the result of the country having left the EU.

Over the past several years, the U.S. has moved away from tighter legislation and industry regulation impacting businesses
and the financial services industry. There is a strong potential for materially increased regulation in the future, as well as
higher taxes or taxes restructured to incentivize different activities. These changes, should they occur, may impose added
costs on the Fund and its service providers and affect the businesses of various portfolio companies, in ways that cannot
necessarily be foreseen at the present time. Unexpected political, regulatory and diplomatic events within the U.S. and abroad
may affect investor and consumer confidence and may adversely impact financial markets and the broader economy.

Climate Change. There is increasing concern about the potential effects of global climate change on property and security
values. A rise in sea levels, a change in weather patterns, including an increase in powerful storms and large wildfires, and/or
a climate-driven increase in flooding could cause properties to lose value or become unmarketable altogether. Unlike
previous declines in the real estate market, properties in affected zones may not ever recover their value. The U.S.
administration appears concerned about the climate change problem and is focusing regulatory and public works projects
around those concerns. Regulatory changes and divestment movements tied to concerns about climate change could adversely
affect the value of certain land and the viability of industries whose activities or products are seen as accelerating climate
change.

Losses relating to climate change could adversely affect corporate issuers and mortgage lenders, the value of mortgage-
backed securities, the bonds of municipalities that depend on tax or other revenues and tourist dollars generated by affected
properties, and insurers of the property and/or of corporate, municipal or mortgage-backed securities. Since property and
security values are driven largely by buyers’ perceptions, it is difficult to know the time period over which these market
effects might unfold

LIBOR Transition. Certain financial contracts around the world specify rates that are based on the London Interbank Offered
Rate (LIBOR) which is produced daily by averaging the rates for inter-bank lending reported by a number of banks. As
previously announced by the United Kingdom’s Financial Conduct Authority, most maturities and currencies of LIBOR were
phased out at the end of 2021, with the remaining ones to be phased out on June 30, 2023. There are risks that the financial
services industry will not have a suitable substitute in place by that time and that there will not be time to perform the
substantial work necessary to revise the many existing contracts that rely on LIBOR. The transition process, or a failure of the
industry to transition properly, might lead to increased volatility and illiquidity in markets that currently rely on LIBOR. It
also could lead to a reduction in the value of some LIBOR-based investments and reduce the effectiveness of new hedges
placed against existing LIBOR-based instruments. New York has passed legislation to ease the transition from LIBOR and
federal LIBOR transition relief legislation has been proposed, but there is no assurance whether or when such legislation will
be enacted or if it will adequately address all issues or be subject to litigation.

Repurchase Agreements. A repurchase agreement is an instrument under which the purchaser (i.e., each Fund) acquires the
security and the seller agrees, at the time of the sale, to repurchase the security at a mutually agreed-upon time and price,
thereby determining the yield during the purchaser’s holding period. Repurchase agreements may be construed to be
collateralized loans by the purchaser to the seller secured by the securities transferred to the purchaser. If a repurchase
agreement is construed to be a collateralized loan, the underlying securities will not be considered to be owned by each Fund
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but only to constitute collateral for the seller’s obligation to pay the repurchase price, and, in the event of a default by the
seller, each Fund may suffer time delays and incur costs or losses in connection with the disposition of the collateral.

In any repurchase transaction, the collateral for a repurchase agreement may include: (i) cash items; (ii) obligations issued by
the U.S. government or its agencies or instrumentalities; or (iii) obligations that, at the time the repurchase agreement is
entered into, are determined to (A) have exceptionally strong capacity to meet their financial obligations and (B) are
sufficiently liquid such that they can be sold at approximately their carrying value in the ordinary course of business within
seven days.

Repurchase agreements pose certain risks for each Fund that utilizes them. Such risks are not unique to each Fund, but are
inherent in repurchase agreements. Each Fund seeks to minimize such risks, but because of the inherent legal uncertainties
involved in repurchase agreements, such risks cannot be eliminated. Lower quality collateral and collateral with a longer
maturity may be subject to greater price fluctuations than higher quality collateral and collateral with a shorter maturity. If the
repurchase agreement counterparty were to default, lower quality collateral may be more difficult to liquidate than higher
quality collateral. Should the counterparty default and the amount of collateral not be sufficient to cover the counterparty’s
repurchase obligation, each Fund would likely retain the status of an unsecured creditor of the counterparty (i.e., the position
each Fund would normally be in if it were to hold, pursuant to its investment policies, other unsecured debt securities of the
defaulting counterparty) with respect to the amount of the shortfall. As an unsecured creditor, each Fund would be at risk of
losing some or all of the principal and income involved in the transaction.

Reverse Repurchase Agreements. Reverse repurchase agreements involve the sale of securities with an agreement to
repurchase the securities at an agreed-upon price, date and interest payment and have the characteristics of borrowing.
Generally, the effect of such transactions is that each Fund can recover all or most of the cash invested in the portfolio
securities involved during the term of the reverse repurchase agreement, while in many cases each Fund is able to keep some
of the interest income associated with those securities. Such transactions are advantageous only if each Fund has an
opportunity to earn a rate of interest on the cash derived from these transactions that is greater than the interest cost of
obtaining the same amount of cash. Opportunities to realize earnings from the use of the proceeds equal to or greater than the
interest required to be paid may not always be available, and each Fund intends to use the reverse repurchase technique only
when The Adviser believes it will be advantageous to each Fund. The use of reverse repurchase agreements may exaggerate
any increase or decrease in the value of each Fund’s assets. Each Fund’s exposure to reverse repurchase agreements will be
covered by liquid assets having a value equal to or greater than each Fund’s obligations under such commitments. The use of
reverse repurchase agreements is a form of leverage, and the proceeds obtained by each Fund through reverse repurchase
agreements may be invested in additional securities.

Short-Term Instruments and Temporary Investments. Each Fund may invest in short-term instruments, including money
market instruments, on an ongoing basis to provide liquidity or for other reasons, such as temporary defensive positions in
response to adverse market, economic, or political conditions. Money market instruments are generally short-term
investments that may include, but are not limited to: (i) shares of money market funds; (ii) obligations issued or guaranteed
by the U.S. government, its agencies or instrumentalities (including government-sponsored enterprises); (iii) negotiable
certificates of deposit (“CDs”), bankers’ acceptances, fixed-time deposits and other obligations of U.S. and non-U.S. banks
(including non-U.S. branches) and similar institutions; (iv) commercial paper rated, at the date of purchase, “Prime-1" by
Moody’s Investors Service, Inc., “F-1” by Fitch Ratings, Inc., or “A-1” by Standard & Poor’s Financial Services LLC, a
subsidiary of S&P Global, Inc. (“S&P Global Ratings™), or if unrated, of comparable quality as determined by The Adviser;
(v) non-convertible corporate debt securities (e.g., bonds and debentures) with remaining maturities at the date of purchase of
not more than 397 days and that satisfy the rating requirements set forth in Rule 2a-7 under the 1940 Act; (vi) repurchase
agreements; and (vii) short-term U.S. dollar-denominated obligations of non-U.S. banks (including U.S. branches) that, in the
opinion of The Adviser, are of comparable quality to obligations of U.S. banks that may be purchased by the Funds. Any of
these instruments may be purchased on a current or forward-settled basis. Time deposits are non-negotiable deposits
maintained in banking institutions for specified periods of time at stated interest rates. Bankers’ acceptances are time drafts
drawn on commercial banks by borrowers, usually in connection with international transactions.

Utilities Sector Risk (ASYMmetric Smart Income ETF only). Utility companies are affected by supply and demand, operating
costs, government regulation, environmental factors, liabilities for environmental damage and general civil liabilities, and rate
caps or rate changes. Although rate changes of a regulated utility usually fluctuate in approximate correlation with financing
costs, due to political and regulatory factors rate changes ordinarily occur only following a delay after the changes in
financing costs. This factor will tend to favorably affect a regulated utility company’s earnings and dividends in times of
decreasing costs, but conversely, will tend to adversely affect earnings and dividends when costs are rising. The value of
regulated utility equity securities may tend to have an inverse relationship to the movement of interest rates. Certain utility
companies have experienced full or partial deregulation in recent years. These utility companies are frequently more similar
to industrial companies in that they are subject to greater competition and have been permitted by regulators to diversify
outside of their original geographic regions and their traditional lines of business. These opportunities may permit certain
utility companies to earn more than their traditional regulated rates of return. Some companies, however, may be forced to
defend their core business and may be less profitable. In addition, natural disasters, terrorist attacks, government intervention
or other factors may render a utility company’s equipment unusable or obsolete and negatively impact profitability.

CONSTRUCTION AND MAINTENANCE OF THE INDEXES

A description of each Index is provided in the Prospectus under the Description of the Principal Strategies of each Fund’s
section.

Each Index is constructed and maintained by ASYMmetric Investment Solutions, LLC, the Index Provider for each Fund,
which is an affiliate of the Adviser by common ownership. The Index Calculation Agent is Solactive AG, which is not
affiliated with the Index Provider, the Funds, or the Adviser. The Index Calculation Agent provides information to each Fund
about the constituents of each Index and does not provide investment advice with respect to the desirability of investing in,
purchasing or selling securities.

INVESTMENT POLICIES AND LIMITATIONS

Each Fund has adopted its investment objective as a non-fundamental investment policy. Therefore, each Fund may change
its investment objective and Index without shareholder approval.
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The Board has adopted as fundamental policies the following numbered investment restrictions, which cannot be changed
without the approval of the holders of a majority of each Fund’s outstanding voting securities. A vote of a majority of the
outstanding voting securities is defined in the 1940 Act as the lesser of (a) 67% or more of the voting securities present at a
fund meeting, if the holders of more than 50% of the outstanding voting securities are present or represented by proxy and (b)
more than 50% of outstanding voting securities of the fund.

For purposes of the following limitations, any limitation which involves a maximum percentage shall not be considered
violated unless an excess over the percentage occurs immediately after, and is caused by, an acquisition or encumbrances of
securities or assets of, or borrowings by, each Fund. With respect to each Fund’s fundamental investment restriction on
borrowing, asset coverage of at least 300% (as defined in the 1940 Act), inclusive of any amounts borrowed, must be
maintained at all times.

As a matter of fundamental policy, each Fund will not:

1. Concentrate its investments (i.e., hold 25% or more of its total assets in the stocks of a particular industry or group
of industries), except that the Fund will concentrate to approximately the same extent that its Index concentrates in
the stocks of such particular industry or group of industries. For purposes of this limitation, securities of the U.S.
government (including its agencies and instrumentalities), repurchase agreements collateralized by U.S.
government securities, and securities of state or municipal governments and their political subdivisions are not
considered to be issued by members of any industry.

2. Borrow money, except that (i) the Fund may borrow from banks for temporary or emergency (not leveraging)
purposes, including the meeting of redemption requests which might otherwise require the untimely disposition of
securities, and (ii) the Fund may, to the extent consistent with its investment policies, enter into repurchase
agreements, reverse repurchase agreements, forward roll transactions and similar investment strategies and
techniques. To the extent that it engages in transactions described in (i) and (ii), the Fund will be limited so that no
more than 33 1/3% of the value of its total assets (including the amount borrowed) is derived from such
transactions. Any borrowings which come to exceed this amount will be reduced in accordance with applicable law.

3. Issue any senior security, except as permitted under the 1940 Act, as amended, and as interpreted, modified or
otherwise permitted by regulatory authority having jurisdiction, from time to time.

4. Make loans, except as permitted under the 1940 Act.

5. Purchase or sell real estate, real estate mortgages, commodities, commodity contracts or derivatives on commodities
or real estate interests, but this restriction shall not prevent the Fund from trading in non-commodities or real estate
interest futures contracts and options on futures contracts (including options on currencies to the extent consistent
with the Fund’s investment objective and policies).

6. Engage in the business of underwriting securities issued by other persons, except to the extent that the Fund may
technically be deemed to be an underwriter under the 1933 Act in disposing of portfolio securities.

In addition to the investment restrictions adopted as fundamental policies set forth above, each Fund has adopted a non-
fundamental policy not to invest in the securities of a company for the purpose of exercising management or control, or
purchase or otherwise acquire any illiquid security, except as permitted under the 1940 Act, which currently permits up to
15% of each Fund’s net assets to be invested in illiquid securities (calculated at the time of investment).

ZSPY has adopted a non-fundamental investment policy applied in a manner consistent with Rule 35d-1 under the 1940 Act
that, under normal circumstances, ZSPY will invest at least 80% of its net assets, plus borrowings for investment purposes, in
investments that provide exposure to the S&P 500 Index. ZSPY also has adopted a policy to provide its sharcholders with at
least 60 days’ prior written notice of any change in such policy.

MORE has adopted a non-fundamental investment policy applied in a manner consistent with Rule 35d-1 under the 1940 Act
that, under normal circumstances, MORE will invest at least 80% of its total assets in securities and cash included in the
ASYMmetric Smart Income Index. MORE also has adopted a policy to provide its sharecholders with at least 60 days’ prior
written notice of any change in such policy.

MANAGEMENT

Trustees and Officers. The Board has responsibility for the overall management and operations of each Fund, including
general supervision of the duties performed by The Adviser and other service providers. Each Trustee serves until he or she
resigns, is removed, dies, retires or becomes incapacitated or otherwise unable to serve. In the case of a trustee who is
employed by the Adviser or any of its affiliates (an “Interested Entity”), the term of office of any such trustee shall be
deemed to terminate automatically upon the termination of that trustee’s employment with that Interested Entity. Each officer
shall hold office until his or her successor is elected and qualifies or until his or her death, inability to serve, removal or
resignation. Trustees who are not “interested persons” (as defined in the 1940 Act) of the Trust are referred to as independent
trustees (“Independent Trustees™). The address of each Trustee and officer is 158 East 126th Street, Suite 304, New York,
NY 10035. The Board has designated Darren Schuringa as its Chair.
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Interested Trustees

Name Position Term of Principal Number Other
(Year of Held with Office and Occupation(s) of Directorships Held
Birth) the Trust Length of During the Past 5 Portfolios by Trustee
Time Years in Fund
Served Complex
Overseen
by
Trustee
Darren Chairman and Term: ASYMmetric ETFs, 3 None.
Schuringa Trustee; President | Unlimited; LLC, President & CEO
(1967) and Principal Since August | (November 2017 —
Executive Officer | 2020 Present)
Yorkville Capital
Management (RIA),
Founder & CEO (July
2006 — Present)
Independent Trustees
Name Position Term of Principal Number Other Directorships
(Year of Held with Office and Occupation(s) of Portfolios | Held by Trustee
Birth) the Trust Length of During the Past 5 in Fund
Time Years Complex
Served Overseen by
Trustee
Vivienne Hsu | Independent Term: LENDonate, Inc.', 3 None.
(1968) Trustee Unlimited; Founder and CEO
Since
January 2021
Winston I. Independent Term: Lowe and Associates 3 Haverford Trust
Lowe (1951) Trustee Unlimited; LLC?, Managing Partner Company; Impact
) Shares ETF
Since
January 2021
Suzanne Independent Term: Suzanne Siracuse 3 None.
Siracuse Trustee Unlimited; Consulting Services,
(1965) Since LLC, Founder & CEO
January 2021 | (August 2019 — Present)
Investment News,
Publisher (March 1996 —
August 2019)
William M. Independent Term: Wedgewood Partners, 3 Aberdeen Standard
Thomas Trustee Unlimited; Inc. °, President ETF Trust
(1962) Since (Independent
January Trustee)
2021

*Darren Schuringa is deemed to be an “interested person” (as defined in the 1940 Act) of the Trust due to his affiliations with the Adviser

and its affiliates.

" LENDonate, Inc. is a marketplace lending and donation sourcing platform for nonprofits.

?Lowe and Associates LLC is a boutique corporate law firm.

3 Wedgewood Partners, Inc. is an investment advisory firm.
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Officers

Name (Year of Birth) Position(s) Held with Term of Office and Principal
Trust Length of Time Occupation(s) During
Served the Past 5 Years
Darren Schuringa Chairman and Trustee; Since August 2020 ASYMmetric ETFs, LLC,
(1967) President and Principal President & CEO (November
Executive Officer 2017 — Present)
Yorkville Capital

Management (RIA), Founder
& CEO (July 2006 — Present)

Aaron M. Berson Treasurer and Principal Since January 2021 Fringe Advisory Co LLC,
(1987) Financial Officer; Chief Founder and CEO (August
Financial Officer 2019 — Present)

Gettry Marcus, Managing
Director of VRTL (January
2019 — August 2019)

EisnerAmper, Senior
Manager (November 2010 —
December 2018)

Scott J. Clark Secretary; Anti-Money Secretary, since ASYMmetric ETFs, LLC,
(1961) Laundering Officer August 2020; AMLO | Managing Director (March
(AMLO); and Chief Legal | and CLO, since 2018 — Present)

Officer (CLO) February 2021

Ogg Trading, (Bloomberg,
LP part-owner, institutional
foreign exchange trading
platform), Managing Director
(June 2014 — March 2018)

Douglas N. Tyre Chief Compliance Officer | Since January 2021 ACA Group (formerly

(1980) Foreside Financial Group, LLC
and Cipperman Compliance
Services, LLC), Senior
Principal Consultant (May 2022
— Present); Compliance Director
(July 2019 — May 2022);
Assistant Compliance Director
(January 2018 — June 2019);
Manager (April 2014 —
December 2017)

Benjamin Eirich Assistant Treasurer; Since January 2021 U.S. Bancorp Fund Services,

(1981) Assistant Secretary LLC, Assistant Vice President,
(2008 — Present)

Board — Leadership Structure and Oversight Responsibilities

Overall responsibility for oversight of each Fund rests with the Board. The Board has engaged the Adviser and Subadviser (or
“Advisers”) to manage each Fund on a day-to-day basis. The Board is responsible for overseeing the Advisers and other
service providers in the operations of each Fund in accordance with the provisions of the 1940 Act, applicable provisions of
state and other laws and the Trust’s charter. The Board is currently composed of 5 members, 4 of whom are Independent
Trustees. The Board conducts regular meetings 4 times a year. In addition, the Board holds special meetings or informal
conference calls to discuss specific matters that may arise or require action between regular meetings. The Independent
Trustees meet regularly outside the presence of management, in executive session or with other service providers to the Trust.

The Board has appointed Darren Schuringa, an interested trustee, to serve in the role of Chairman of the Board. The Board
Chair’s role is to preside at all meetings of the Board and to act as a liaison with service providers, officers, attorneys, and
other Trustees generally between meetings. The Board Chair may also perform such other functions as may be delegated by
the Board from time to time. In addition, the Board has appointed William M. Thomas to serve as the Lead Independent
Trustee, who serves as the primary contact between the Chairman and the Board.

Board Committees

The Board has established a Nominating and Governance Committee, an Audit Committee and a Valuation Committee to
assist the Board in the oversight and direction of the business and affairs of each Fund, and from time to time the Board may
establish ad hoc committees or informal working groups to review and address the policies and practices of each Fund with
respect to certain specified matters. The Chair of each Committee is an Independent Trustee. The role of the Chair of each
Committee is to preside at all meetings of the Committee and to act as a liaison with service providers, officers, attorneys and
other Trustees between meetings. The Committees meet regularly to conduct the oversight functions delegated to the
Committees by the Board and reports their findings to the Board. The Board and each standing Committee conduct annual
assessments of their oversight function and structure. The Board has determined that the Board’s leadership structure is
appropriate because it allows the Board to exercise independent judgment over management and it allocates areas of
responsibility among committees of Independent Trustees and the full Board to enhance effective oversight.

The members of the Audit Committee are Winston I. Lowe (Chair), Vivienne Hsu, Suzanne Siracuse, and William M.
Thomas, each of whom is an Independent Trustee. The purposes of the Audit Committee are to assist the Board (i) in its
oversight of the Trust’s accounting and financial reporting principles and policies and related controls and procedures
maintained by or on behalf of the Trust; (ii) in its oversight of the Trust’s financial statements and the independent audit
thereof; (iii) in selecting, evaluating and, where deemed appropriate, replacing the independent accountants (or nominating
the independent accountants to be proposed for shareholder approval in any proxy statement); (iv) in evaluating the
independence of the independent accountants; (v) in complying with legal and regulatory requirements that relate to the
Trust’s accounting and financial reporting, internal controls, compliance controls and independent audits; and (vi) to assume
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such other responsibilities as may be delegated by the Board. In addition, Winston I. Lowe, Vivienne Hsu, and William M.
Thomas are designated by the Board as Audit Committee Financial Experts (“ACFEs”). During the fiscal period ended
December 31, 2022, the Audit Committee met twice.

The members of the Nominating and Governance Committee are Suzanne Siracuse (Chair), Winston I. Lowe, Vivienne Hsu,
and William M. Thomas, each of whom is an Independent Trustee. The Nominating and Governance Committee nominates
individuals for Independent Trustee membership on the Board. The Nominating and Governance Committee functions
include, but are not limited to, the following: (i) reviewing the qualifications of any person properly identified or nominated
to serve as an Independent Trustee; (ii) recommending to the Board and current Independent Trustees the nominee(s) for
appointment as an Independent Trustee by the Board and current Independent Trustees and/or for election as Independent
Trustees by shareholders to fill any vacancy for a position of Independent Trustee(s) on the Board,; (iii) recommending to the
Board and current Independent Trustees the size and composition of the Board and Board committees and whether they
comply with applicable laws and regulations; (iv) recommending a current Independent Trustee to the Board and current
Independent Trustees to serve as Board Chair; (v) periodic review of the Board’s retirement policy (if applicable); and (vi)
recommending an appropriate level of compensation for the Independent Trustees for their services as Trustees, members or
chairpersons of committees of the Board, Board Chair and any other positions as the Nominating and Governance Committee
considers appropriate. The Nominating and Governance Committee does not consider Board nominations recommended by
shareholders (acting solely in their capacity as a shareholder and not in any other capacity). The Nominating and Governance
Committee also annually reviews the effectiveness and functioning of the Board and its committees and addresses conflicts of
interest transactions that may arise from time to time with respect to the Trust and its funds. During the fiscal period ended
December 31, 2022, the Nominating and Governance Committee met once.

There is a Valuation Committee, which is comprised of the entire Board, the majority of whom are Independent Trustees, and
representatives of the Advisers, to take action in connection with the valuation of portfolio securities held by the Fund in
accordance with the Board-approved Valuation Procedures. The Valuation Committee is authorized to act for the Board in
connection with the valuation of portfolio securities held by the Fund in accordance with the Trust’s Valuation Procedures.
Darren Schuringa, the President & Principal Executive Officer of the Trust, serves as the Chair of the Valuation Committee.
The Valuation Committee meets on an ad hoc basis.

Risk Management

Day-to-day risk management with respect to each Fund is the responsibility of the Advisers or other service providers
(depending on the nature of the risk), subject to the supervision of the Advisers. Each Fund is subject to a number of risks,
including investment, compliance, operational, reputational, counterparty and valuation risks, among others. While there are a
number of risk management functions performed by the Advisers and other service providers, as applicable, it is not possible
to identify and eliminate all of the risks applicable to each Fund. The Trustees have an oversight role in this area, satisfying
themselves that risk management processes and controls are in place and operating effectively. Risk oversight forms part of
the Board’s general oversight of each Fund and is addressed as part of various Board and committee activities. In some cases,
risk management issues are specifically addressed in presentations and discussions. The Board, directly or through a
committee, also reviews reports from, among others, management and the independent registered public accounting firm for
the Trust, as appropriate, regarding risks faced by each Fund and management’s risk functions. The Board has appointed a
Chief Compliance Officer who oversees the implementation and testing of the Trust’s compliance program, including
assessments by independent third parties, and reports to the Board regarding compliance matters for the Trust and its
principal service providers. In testing and maintaining the compliance program, the Chief Compliance Officer (and his or her
delegates) assesses key compliance risks affecting each Fund, and addresses them in periodic reports to the Board. In
addition, the Audit Committee meets with both each Fund’s independent registered public accounting firm and
ASYMmetric’s internal audit group to review risk controls in place that support each Fund as well as test results. Board
oversight of risk is also performed as needed between meetings through communications between the Advisers and the
Board. From time to time, the Board may modify the manner in which it conducts risk oversight. The Board’s oversight role
does not make it a guarantor of each Fund’s investment performance or other activities.

Compensation of Trustees

The Independent Trustees determine the amount of compensation that they receive. In determining compensation for the
Independent Trustees, the Independent Trustees take into account a variety of factors including, among other things, their
collective significant work experience (e.g., in business and finance, government or academia). The Independent Trustees
also recognize that these individuals’ advice and counsel are in demand by other organizations, that these individuals may
reject other opportunities because of the time demands of their duties as Independent Trustees, and that they undertake
significant legal responsibilities. The Independent Trustees also consider the compensation paid to independent board
members of other registered investment company complexes of comparable size.

The Independent Trustees are paid an annual retainer of $20,000. All Trustees are reimbursed for their travel expenses and
other reasonable out-of-pocket expenses incurred in connection with attending Board meetings. The Trust does not accrue
pension or retirement benefits as part of each Fund’s expenses, and Trustees are not entitled to benefits upon retirement from
the Board. The Trust’s officers and any interested Trustees receive no compensation directly from the Trust.

The following table shows the compensation estimated to be earned by each Trustee for each Fund's fiscal period ending
December 31, 2023:

Pension or
Retirement Total
Aggregate Benefits Accrued Estimated Annual Compensation
Compensation As Part of Trust Benefits Upon From the Funds and
Name from the Funds Expenses Retirement Fund Complex
Vivienne Hsu $20,000 $0 $0 $20,000
Winston I. Lowe $20,000 $0 $0 $20,000
Suzanne Siracuse $20,000 $0 $0 $20,000
William M. Thomas $20,000 $0 $0 $20,000
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Fund Shares Owned by Trustees

As of December 31, 2022, the Trustees and officers, as a group, owned less than 1% of the outstanding Shares of the Funds.

As of December 31, 2022, none of the Independent Trustees or their immediate family members owned beneficially or of
record any securities of the Adviser, Subadviser, or the Distributor or any person controlling, controlled by or under common
control with the Advisers or the Distributor.

The following table shows the dollar range of equity securities beneficially owned by the Trustees in the Funds and within the
same family of investment companies as the Funds as of December 31, 2022:

Dollar Range of Equity _ | Dollar Range of Equity Aggregate Dollar Range of Equity
Securities in the ASYMmetric | Securities in the ASYMmetric |Securities in the Family of
Trustee Smart Alpha S&P 500 ETF | Smart Income ETF Investment Companies
Darren Schuringa None None $50,001 - $100,000
Vivienne Hsu None None $50,001 - $100,000
Winston I. Lowe None None None
Suzanne Siracuse None None None
William M. Thomas None None $10,001 - $50,000

PROXY VOTING POLICIES AND PROCEDURES

Each Fund has delegated proxy voting responsibilities to the Adviser, subject to the Board’s oversight. In delegating proxy
responsibilities, the Board has directed that proxies be voted consistent with each Fund’s and its shareholders’ best interests
and in compliance with all applicable proxy voting rules and regulations. The Adviser has further delegated such
responsibility to the Subadviser. The Subadviser has adopted proxy voting policies and guidelines for this purpose (“Proxy
Voting Policies”), which have been adopted by the Trust as the policies and procedures that the Subadviser will use when
voting proxies on behalf of each Fund.

In the absence of a conflict of interest, the Subadviser will generally vote “for” routine proposals, such as the election of
directors, approval of auditors, and amendments or revisions to corporate documents to eliminate outdated or unnecessary
provisions. Unusual or disputed proposals will be reviewed and voted on a case-by-case basis. The Proxy Voting Policies
address, among other things, material conflicts of interest that may arise between the interests of each Fund and the interests
of the Subadviser. The Proxy Voting Policies will ensure that all issues brought to shareholders are analyzed in light of the
Subadviser’s fiduciary responsibilities.

The Trust’s Chief Compliance Officer is responsible for monitoring the effectiveness of the Proxy Voting Policies.

When available, information on how the Funds voted proxies relating to portfolio securities during the most recent 12-month
period ended June 30 will be available (1) without charge, upon request, by calling 1-866-ASYM777 (1-866-279-6777) (2)
on the SEC’s website at www.sec.gov.

CONTROL PERSONS AND PRINCIPAL HOLDERS OF SECURITIES

A principal shareholder is any person who owns of record or beneficially 5% or more of the outstanding shares of a Fund. A
control person is one who owns beneficially or through controlled companies more than 25% of the voting securities of a
company or acknowledges the existence of control. Shareholders with a controlling interest could affect the outcome of
voting or the direction of management of each Fund.

As of the date of this SAI, there were no outstanding Shares of the Funds.
INVESTMENT ADVISORY, ADMINISTRATIVE AND DISTRIBUTION SERVICES

Investment Adviser. ASYMmetric ETFs, LLC (“ASYMmetric”), 158 East 126th Street, Suite 304, New York, NY 10035,
serves as investment adviser to each Fund pursuant to an investment advisory agreement, as amended, (the “Investment
Advisory Agreement”) between the Trust, on behalf of each Fund, and ASYMmetric. ASYMmetric is a Delaware
corporation and is registered as an investment adviser under the Advisers Act. ASYMmetric is a wholly owned subsidiary of
ASYMmetric Holdings, Inc. Under the Investment Advisory Agreement, ASYMmetric, subject to the supervision of the
Board and in conformity with the stated investment policies of each Fund, manages and administers the Trust and the
investment of each Fund’s assets. ASYMmetric is responsible for placing purchase and sale orders and providing continuous
supervision of the investment portfolio of each Fund.

For its investment advisory services to the ASYMmetric Smart Alpha S&P 500" ETF, the Adviser is paid a unitary fee equal
t0 0.95% of the average daily net assets of the ASYMmetric Smart Alpha S&P 500° ETF.

For its investment advisory services to the ASYMmetric Smart Income ETF, the Adviser is paid a unitary fee equal to 0.75%
of the average daily net assets of the ASYMmetric Smart Income ETF.

Pursuant to the Investment Advisory Agreement between the Adviser and the Trust (entered into on behalf of each Fund), the
Adviser is responsible for substantially all expenses of each Fund, except the management fees, interest expenses, taxes,
expenses incurred with respect to the acquisition and disposition of portfolio securities and the execution of portfolio
transactions, including brokerage commissions, distribution fees or expenses, litigation expenses and any extraordinary
expenses (as determined by a majority of the Trustees who are not “interested persons” of the Trust). The Adviser may from
time to time voluntarily waive and/or reimburse fees or expenses in order to limit total annual fund operating expenses
(excluding acquired fund fees and expenses, if any).

The Funds are new and have not paid management fees to the Adviser as of the date of this SAL

Subadviser. The Adviser has retained Toroso Investments, LLC, 898 North Broadway, Suite 2, Massapequa, New York
11758, to serve as subadviser to each Fund (“Toroso” or “Subadviser”).

The Board, including the Independent Trustees, has approved an investment sub-advisory agreement between ASYMmetric
and the Subadviser (the “Subadvisory Agreement”). The Board of Trustees determined that the Subadvisory Agreement is in
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the best interests of each Fund in light of the services, expenses and such other matters as the Board considered to be relevant
in the exercise of its reasonable business judgment. Pursuant to the Subadvisory Agreement, Toroso receives a subadvisory
fee that is equal to the greater of (1) $20,000 per annum or (2) 0.04% per annum of the average daily net assets of the Fund
on the first $500 million in assets, 0.03% on the next $500 million in assets, 0.02% on assets over $1 billion, paid monthly.
The Adviser is responsible for paying the entire subadvisory fee.

The Funds are new, and the Adviser has not paid sub-advisory fees to the Subadviser in connection with the Funds as of the
date of this SAIL

Portfolio Managers. As of December 31, 2022, the Funds’ Portfolio Managers were also primarily responsible for the day-
to-day management of other funds and certain other types of portfolios and/or accounts as follows:

Portfolio Registered Investment Other Pooled Investment
Manager Companies Vehicles Other Accounts
Number of Total Assets Number of Total Assets Number of Total Assets
Accounts ($mm) Accounts ($mm) Accounts ($mm)
Charles A. Ragauss 57 $3,803 0 $0 0 $0
Qiao Duan 7 $65 0 $0 0 $0

Potential Conflicts of Interest

The Portfolio Managers” management of “other accounts” may give rise to potential conflicts of interest in connection with
their management of each Fund’s investments, on the one hand, and the investments of the other accounts, on the other. The
other accounts may have the same investment objective as the Funds. Therefore, a potential conflict of interest may arise as a
result of the identical investment objectives, whereby the Portfolio Managers could favor one account over another. Another
potential conflict could include the Portfolio Managers’ knowledge about the size, timing and possible market impact of Fund
trades, whereby the portfolio managers could use this information to the advantage of other accounts and to the disadvantage
of the Funds.

The Adviser and Subadviser have established policies and procedures to ensure that the purchase and sale of securities among
all accounts it manages are fairly and equitably allocated. There can be no assurance that these policies and procedures will
be effective, however.

Portfolio Manager Compensation Overview

Each Portfolio Manager’s compensation is comprised of a base salary and a discretionary bonus, which is based on the
profitability of the Subadviser and the individual contributions to that profitability. The Executive Committee of the
Subadviser approves all bonuses. The portfolio management team does not receive any performance-based compensation.

Portfolio Manager Ownership in the Funds
As of the date of this SAI, the Portfolio Managers did not own any shares of the Funds.

Codes of Ethics. The Trust, ASYMmetric, and Toroso have each adopted codes of ethics pursuant to Rule 17j-1 under the
1940 Act. The codes of ethics permit personnel subject to the codes of ethics to invest in securities, subject to certain
limitations, including securities that may be purchased or held by each Fund. The codes of ethics are on public file with, and
are available from, the SEC.

OTHER SERVICE PROVIDERS

Administrator, Fund Accountant and Transfer Agent. U.S. Bancorp Fund Services, LLC d/b/a U.S. Bank Global Fund
Services (“USBGFS” or “Administrator”) serves as administrator, fund accountant and transfer agent for each Fund under the
Fund Administration Servicing Agreement, the ETF Fund Accounting Servicing Agreement, and the Transfer Agent
Servicing Agreement. Administrator’s principal address is U.S. Bank Global Fund Services, LLC, 615 East Michigan Street,
Milwaukee, WI 53202. Pursuant to the Administrator Agreement with the Trust, Administrator provides necessary
administrative, tax and accounting and financial reporting services for the maintenance and operations of the Trust and each
Fund. In addition, Administrator makes available the office space, equipment, personnel and facilities required to provide
such services. Pursuant to the Agreement with the Trust, Administrator, with the Custodian maintains, in separate accounts,
cash, securities and other assets of the Trust and each Fund, keeps all necessary accounts and records and provides other
services. Administrator is required, upon the order of the Trust, to deliver securities held by Administrator and to make
payments for securities purchased by the Trust for each Fund. Pursuant to the Agreement with the Trust, Administrator acts
as a transfer agent for each Fund’s authorized and issued shares of beneficial interest, and as dividend disbursing agent of the
Trust. As compensation for these services, Administrator receives certain out-of-pocket costs, transaction fees and asset-
based fees which are accrued daily and paid monthly by ASYMmetric from its management fee.

The Funds are new and the Adviser has not paid the Administrator any fees for administrative services to the Funds as of the
date of this SAL

Custodian. U.S. Bank National Association (an affiliate of USBGEFS) serves as Custodian under the ETF Custody
Agreement (“Custodian”). The Custodian’s principal address is U.S. Bank National Association 1555 North Rivercenter
Drive, Suite 302, Milwaukee, WI 53212.

Distributor. Foreside Fund Services, LLC (the “Distributor”) serves as the distributor of the shares of the Funds. The
Distributor’s principal address is Three Canal Plaza, Suite 100, Portland, Maine 04101. Shares are continuously offered for
sale by each Fund through the Distributor or its agent only in Creation Units, as described in the Prospectus and below in the
Creation and Redemption of Creation Units section of this SAI. Fund shares in amounts less than Creation Units are not
distributed by the Distributor or its agent. The Distributor or its agent will arrange for the delivery of the Prospectus and,
upon request, this SAI to authorized participants purchasing Creation Units. The Transfer Agent will maintain records of both
orders placed with it or its agents and confirmations of acceptance furnished by it or its agents. The Distributor is a broker-
dealer registered under the Securities Exchange Act of 1934, as amended (the “1934 Act”), and a member of the Financial
Industry Regulatory Authority, Inc. (“FINRA”).
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The Distribution Agreement for each Fund provides that it may be terminated at any time, without the payment of any
penalty, on at least 60 days’ prior written notice to the other party following (i) the vote of a majority of the Independent
Trustees, or (ii) the vote of a majority of the outstanding voting securities (as defined in the 1940 Act) of the relevant Fund.
The Distribution Agreement will terminate automatically in the event of its assignment (as defined in the 1940 Act).

ASYMmetric or its affiliates may, from time to time and from its own resources, pay, defray or absorb costs relating to
distribution, including payments out of its own resources to the Distributor, or to otherwise promote the sale of shares.

Compliance Services Administrator. ACA Group (formerly Foreside Financial Group, LLC and Cipperman Compliance
Services, LLC) (“ACA”), located at Three Canal Plaza, Suite 100, Portland, ME 04101, is engaged to provide compliance
services to the Trust pursuant to which Douglas N. Tyre, an employee of ACA, serves as the Trust’s Chief Compliance
Officer. The Trust’s Chief Compliance Officer will prepare and update the Trust’s compliance policies and procedures and
monitor and test compliance with such policies and procedures.

Independent Registered Public Accounting Firm. Cohen & Company, Ltd., located at 1350 Euclid Avenue, Suite 800,
Cleveland, OH 44115, serves as the Trust’s independent registered public accounting firm, audits the Fund’s financial
statements, and may perform other services.

Legal Counsel. K&L Gates LLP, located at 599 Lexington Avenue, New York, NY 10022, is counsel to the Trust.
BROKERAGE TRANSACTIONS

Subject to policies established by the Board, Subadviser is primarily responsible for the execution of each Fund’s portfolio
transactions and the allocation of brokerage. Subadviser does not execute transactions through any particular broker or dealer,
but seeks to obtain the best net results for each Fund, taking into account such factors as price (including the applicable
brokerage commission or dealer spread), size of order, difficulty of execution, operational facilities of the firm and the firm’s
risk and skill in positioning blocks of securities. While the Subadviser generally seeks reasonable trade execution costs, each
Fund does not necessarily pay the lowest spread or commission available, and payment of the lowest commission or spread is
not necessarily consistent with obtaining the best price and execution in particular transactions. Subject to applicable legal
requirements, Subadviser may select a broker based partly upon brokerage or research services provided to Subadviser and its
clients, including each Fund. In return for such services, Subadviser may cause each Fund to pay a higher commission than
other brokers would charge if Subadviser determines in good faith that the commission is reasonable in relation to the
services provided.

In selecting brokers or dealers to execute portfolio transactions, Subadviser seeks to obtain the best price and most favorable
execution for each Fund and may take into account a variety of factors including: (i) the size, nature and character of the
security or instrument being traded and the markets in which it is purchased or sold; (ii) the desired timing of the transaction;
(iii) Subadviser’s knowledge of the expected commission rates and spreads currently available; (iv) the activity existing and
expected in the market for the particular security or instrument, including any anticipated execution difficulties; (v) the full
range of brokerage services provided; (vi) the broker’s or dealer’s capital; (vii) the quality of research and research services
provided; (viii) the reasonableness of the commission, dealer spread or its equivalent for the specific transaction; and (ix)
Subadviser’s knowledge of any actual or apparent operational problems of a broker or dealer. Brokers may also be selected
because of their ability to handle special or difficult executions, such as may be involved in large block trades, less liquid
securities, or other circumstances.

Section 28(e) of the 1934 Act permits a U.S. investment adviser, under certain circumstances, to cause an account to pay a
broker or dealer a commission for effecting a transaction in securities that exceeds the amount another broker or dealer would
have charged for effecting the same transaction in recognition of the value of brokerage and research services provided by
that broker or dealer. This includes commissions paid on riskless principal transactions in securities under certain conditions.

From time to time, each Fund may purchase new issues of securities in a fixed price offering. In these situations, the broker
may be a member of the selling group that will, in addition to selling securities, provide Subadviser with research services.
FINRA has adopted rules expressly permitting these types of arrangements under certain circumstances. Generally, the
broker will provide research “credits” in these situations at a rate that is higher than that available for typical secondary
market transactions. These arrangements may not fall within the safe harbor of Section 28(e).

Under the 1940 Act, persons affiliated with each Fund and persons who are affiliated with such affiliated persons are
prohibited from dealing with each Fund as principal in the purchase and sale of securities unless a permissive order allowing
such transactions is obtained from the SEC. Since transactions in the OTC market usually involve transactions with the
dealers acting as principal for their own accounts, each Fund will not deal with affiliated persons in connection with such
transactions. Each Fund will not purchase securities during the existence of any underwriting or selling group relating to such
securities of which the Subadviser or any affiliated person (as defined in the 1940 Act) thereof is a member except pursuant
to procedures adopted by the Board in accordance with Rule 10f-3 under the 1940 Act.

Purchases of money market instruments by each Fund are made from dealers, underwriters and issuers. The Funds do not
currently expect to incur any brokerage commission expense on such transactions because money market instruments are
generally traded on a “net” basis with dealers acting as principal for their own accounts without a stated commission. The
price of the security, however, usually includes a profit to the dealer.

Securities purchased in underwritten offerings include a fixed amount of compensation to the underwriter, generally referred
to as the underwriter’s concession or discount. When securities are purchased or sold directly from or to an issuer, no
commissions or discounts are paid.

The Funds are new and have not paid any brokerage commissions as of the date of this SAI.

Investment decisions for each Fund and for other investment accounts managed by Subadviser and the other Affiliates are
made independently of each other in light of differing conditions. A variety of factors will be considered in making
investment allocations. These factors include: (i) investment objectives or strategies for particular accounts, including sector,
industry, country or region and capitalization weightings; (ii) tax considerations of an account; (iii) risk or investment
concentration parameters for an account; (iv) supply or demand for a security at a given price level; (v) size of available
investment; (vi) cash availability and liquidity requirements for accounts; (vii) regulatory restrictions; (viil) minimum
investment size of an account; (ix) relative size of account; and (x) such other factors as may be approved by Subadviser’s
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legal counsel. Moreover, investments may not be allocated to one client account over another based on any of the following
considerations: (i) to favor one client account at the expense of another; (ii) to generate higher fees paid by one client account
over another or to produce greater performance compensation to Subadviser; (iii) to develop or enhance a relationship with a
client or prospective client; (iv) to compensate a client for past services or benefits rendered to Subadviser or to induce future
services or benefits to be rendered to Subadviser; or (v) to manage or equalize investment performance among different client
accounts. Subadviser may deal, trade and invest for its own respective accounts in the types of securities in which the Funds
may invest.

Initial public offerings of securities may be over-subscribed and subsequently trade at a premium in the secondary market. If
Subadviser is given an opportunity to invest in such an initial offering or “new” or “hot” issue, the supply of securities
available for client accounts would often be less than the amount of securities the accounts would otherwise take. In order to
allocate these investments fairly and equitably among client accounts over time, each portfolio manager or a member of his or
her respective investment team would indicate to Subadviser’s trading desk their level of interest in a particular offering with
respect to eligible clients’ accounts for which that team is responsible. Initial public offerings of U.S. equity securities will be
identified as eligible for particular client accounts that are managed by portfolio teams who have indicated interest in the
offering based on market capitalization of the issuer of the security and the investment mandate of the client account and in
the case of international equity securities, the country where the offering is taking place and the investment mandate of the
client account. Generally, shares received during the initial public offering will be allocated among participating client
accounts within each investment mandate on a pro rata basis. This pro rata allocation may result in each Fund receiving less
of a particular security than if pro-rating had not occurred. All allocations of securities will be subject, where relevant, to
share minimums established for accounts and compliance constraints. In situations where supply is too limited to be allocated
among all accounts for which the investment is eligible, portfolio managers may rotate such investment opportunities among
one or more accounts so long as the rotation system provides for fair access for all client accounts over time. Other allocation
methodologies that are considered by Subadviser to be fair and equitable to clients may be used as well.

Because different accounts may have differing investment objectives and policies, Subadviser may buy and sell the same
securities at the same time for different clients based on the particular investment objective, guidelines and strategies of those
accounts. For example, Subadviser may decide that it may be entirely appropriate for a growth fund to sell a security at the
same time a value fund is buying that security. To the extent that transactions on behalf of more than one client of Subadviser
during the same period may increase the demand for securities being purchased or the supply of securities being sold, there
may be an adverse effect on price. For example, sales of a security by Subadviser on behalf of one or more of its clients may
decrease the market price of such security, adversely impacting other Subadviser clients that still hold the security. If
purchases or sales of securities arise for consideration at or about the same time that would involve each Fund or other clients
or funds for which Subadviser acts as investment manager, transactions in such securities will be made, insofar as feasible,
for the respective funds and clients in a manner deemed equitable to all.

In certain instances, Subadviser may find it efficient for purposes of seeking to obtain best execution, to aggregate or “bunch”
certain contemporaneous purchases or sale orders of its advisory accounts and advisory accounts of affiliates. In general, all
contemporaneous trades for client accounts under management by the same portfolio manager or investment team will be
bunched in a single order if the trader believes the bunched trade would provide each client with an opportunity to achieve a
more favorable execution at a potentially lower execution cost. The costs associated with a bunched order will be shared pro
rata among the clients in the bunched order. Generally, if an order for a particular portfolio manager or management team is
filled at several different prices through multiple trades, all accounts participating in the order will receive the average price
(except in the case of certain international markets where average pricing is not permitted). While in some cases this practice
could have a detrimental effect upon the price or value of the security as far as each Fund is concerned, in other cases it could
be beneficial to each Fund. Transactions effected by Subadviser on behalf of more than one of its clients during the same
period may increase the demand for securities being purchased or the supply of securities being sold, causing an adverse
effect on price. The trader will give the bunched order to the broker-dealer that the trader has identified as being able to
provide the best execution of the order. Orders for purchase or sale of securities will be placed within a reasonable amount of
time of the order receipt and bunched orders will be kept bunched only long enough to execute the order.

Each Fund’s purchase and sale orders for securities may be combined with those of other investment companies, clients or
accounts that Subadviser manages or advises. If purchases or sales of portfolio securities of each Fund and one or more other
accounts managed or advised by Subadviser are considered at or about the same time, transactions in such securities are
allocated among each Fund and the other accounts in a manner deemed equitable to all by Subadviser. In some cases, this
procedure could have a detrimental effect on the price or volume of the security as far as each Fund is concerned. However,
in other cases, it is possible that the ability to participate in volume transactions and to negotiate lower transaction costs will
be beneficial to each Fund. Subadviser may deal, trade and invest for its own account in the types of securities in which each
Fund may invest. Subadviser may, from time to time, effect trades on behalf of and for the account of each Fund with brokers
or dealers that are affiliated with Subadviser, in conformity with the 1940 Act and SEC rules and regulations. Under these
provisions, any commissions paid to affiliated brokers or dealers must be reasonable and fair compared to the commissions
charged by other brokers or dealers in comparable transactions. Each Fund will not deal with affiliates in principal
transactions unless permitted by applicable SEC rules or regulations, or by SEC exemptive order.

Portfolio Turnover Rate

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. The overall reasonableness of brokerage commissions is evaluated by the
Subadviser based upon its knowledge of available information as to the general level of commissions paid by other
institutional investors for comparable services.

Frequent Trading

The Board has not adopted policies and procedures with respect to frequent purchases and redemptions of Shares by Fund
shareholders (“market timing”). In determining not to adopt market timing policies and procedures, the Board noted that each
Fund is expected to be attractive to active institutional and retail investors interested in buying and selling Shares on a short-
term basis. In addition, the Board considered that, unlike traditional mutual funds, Shares can only be purchased and
redeemed directly from each Fund in Creation Units by Authorized Participants, and that the vast majority of trading in
Shares occurs on the Secondary Market. Because Secondary Market trades do not involve each Fund directly, it is unlikely
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those trades would cause many of the harmful effects of market timing, including dilution, disruption of portfolio
management, increases in each Fund’s trading costs, and the realization of capital gains. With respect to trades directly with
each Fund, to the extent effected in-kind (namely, for securities), those trades do not cause any of the harmful effects that
may result from frequent cash trades. To the extent trades are effected in whole or in part in cash, the Board noted that those
trades could result in dilution to each Fund and increased transaction costs (each Fund may impose higher transaction fees to
offset these increased costs), which could negatively impact each Fund’s ability to achieve its investment objective. However,
the Board noted that direct trading on a short-term basis by Authorized Participants is critical to ensuring that Shares trade at
or close to NAV. Given this structure, the Board determined that it is not necessary to adopt market timing policies and
procedures. Each Fund reserves the right to reject any purchase order at any time and reserves the right to impose restrictions
on disruptive or excessive trading in Creation Units.

The Board has instructed the officers of the Trust to review reports of purchases and redemptions of Creation Units on a
regular basis to determine if there is any unusual trading in each Fund. The officers of the Trust will report to the Board any
such unusual trading in Creation Units that is disruptive to each Fund. In such event, the Board may reconsider its decision
not to adopt market timing policies and procedures.

Payments by Adviser, Subadviser, and their Affiliates. Adviser, Subadviser and/or their affiliates (“Affiliated Entities™)
may pay certain broker-dealers, registered investment advisers, banks and other financial intermediaries (“Intermediaries”)
for certain activities related to each Fund, other ASYMmetric funds or exchange-traded products in general. Affiliated
Entities make these payments from their own assets and not from the assets of each Fund. Although a portion of Affiliated
Entities’ revenue comes directly or indirectly in part from fees paid by each Fund, other ASYMmetric funds or exchange-
traded products, these payments do not increase the price paid by investors for the purchase of shares of, or the cost of
owning, each Fund, other ASYMmetric funds or exchange-traded products. Affiliated Entities make payments for
Intermediaries’ participation in activities that are designed to make registered representatives, other professionals and
individual investors more knowledgeable about exchange-traded products, including each Fund and other ASYMmetric
funds, or for other activities, such as participation in marketing activities and presentations, educational training programs,
conferences, the development of technology platforms and reporting systems (“Education Costs”). Affiliated Entities also
make payments to Intermediaries for certain printing, publishing and mailing costs or materials relating to each Fund, other
ASYMmetric funds or exchange-traded products (‘“Publishing Costs™). In addition, Affiliated Entities make payments to
Intermediaries that make shares of each Fund, other ASYMmetric funds or exchange-traded products available to their
clients, develop new products that feature ASYMmetric or otherwise promote each Fund, other ASYMmetric funds and
exchange-traded products. Affiliated Entities may also reimburse expenses or make payments from their own assets to
Intermediaries or other persons in consideration of services or other activities that the Affiliated Entities believe may benefit
the ASYMmetric business or facilitate investment in each Fund, other ASYMmetric funds or exchange-traded products.
Payments of the type described above are sometimes referred to as revenue-sharing payments.

Payments to an Intermediary may be significant to the Intermediary, and amounts that Intermediaries pay to your salesperson
or other investment professional may also be significant for your salesperson or other investment professional. Because an
Intermediary may make decisions about which investment options it will recommend or make available to its clients or what
services to provide for various products based on payments it receives or is eligible to receive, such payments may create
conflicts of interest between the Intermediary and its clients and these financial incentives may cause the Intermediary to
recommend each Fund, other ASYMmetric funds or exchange-traded products over other investments. The same conflicts of
interest and financial incentives exist with respect to your salesperson or other investment professional if he or she receives
similar payments from his or her Intermediary firm.

In addition, Affiliated Entities may enter into other contractual arrangements with Intermediaries that the Affiliated Entities
believe may benefit the ASYMmetric business or facilitate investment in ASYMmetric funds. Such agreements may include
payments by Affiliated Entities to such Intermediaries for data collection and provision, technology support, platform
enhancement, or co-marketing and cross-promotional efforts. Payments made pursuant to such arrangements may vary in any
year and may be different for different Intermediaries. In certain cases, the payments described in the preceding sentence may
be subject to certain minimum payment levels. Such payments will not be asset- or revenue-based.

Any additions, modifications, or deletions to Intermediaries listed above that have occurred since the date noted above are not
included in the list. Further, Affiliated Entities may make Education Costs and Publishing Costs payments to other
Intermediaries that are not listed above. Affiliated Entities may determine to make such payments based on any number of
metrics. For example, Affiliated Entities may make payments at year-end or other intervals in a fixed amount, an amount
based upon an Intermediary’s services at defined levels or an amount based on the Intermediary’s net sales of one or more
ASYMmetric funds in a year or other period, any of which arrangements may include an agreed-upon minimum or maximum
payment, or any combination of the foregoing. As of the date of this SAI, ASYMmetric anticipates that the payments paid by
Affiliated Entities in connection with each Fund, ASYMmetric funds and exchange-traded products in general will be
immaterial to Affiliated Entities in the aggregate for the next year. Please contact your salesperson or other investment
professional for more information regarding any such payments or financial incentives his or her Intermediary firm may
receive. Any payments made, or financial incentives offered, by the Affiliated Entities to an Intermediary may create the
incentive for the Intermediary to encourage customers to buy shares of each Fund, other ASYMmetric funds or other
exchange-traded products.

Each Fund may participate in certain market maker incentive programs of a national securities exchange in which an affiliate
of each Fund would pay a fee to the exchange used for the purpose of incentivizing one or more market makers in the
securities of each Fund to enhance the liquidity and quality of the secondary market of securities of each Fund. The fee would
then be credited by the exchange to one or more market makers that meet or exceed liquidity and market quality standards
with respect to the securities of each Fund. Each market maker incentive program is subject to approval from the SEC. Any
such fee payments made to an exchange will be made by an affiliate of each Fund solely for the benefit of each Fund and will
not be paid from each Fund’s assets. Other funds managed by ASYMmetric may also participate in such programs.

PORTFOLIO HOLDINGS INFORMATION

The Trust has adopted a Portfolio Holdings Policy (the “Disclosure Policy”) designed to govern the disclosure of Fund
portfolio holdings and the use of material non-public information about Fund holdings. The Disclosure Policy applies to all
officers, employees, and agents of each Fund. The Disclosure Policy is designed to ensure that the disclosure of information
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about each Fund’s portfolio holdings is consistent with applicable legal requirements and otherwise in the best interest of
each Fund.

As an ETF, information about each Fund’s portfolio holdings is made available on a daily basis in accordance with the
provisions of any Order of the SEC applicable to each Fund, regulations of each Fund’s listing Exchange and other applicable
SEC regulations, orders, and no-action relief. Such information typically reflects all or a portion of each Fund’s anticipated
portfolio holdings as of each Business Day (as defined below). This information is used in connection with the creation and
redemption process and is disseminated on a daily basis through the facilities of the Exchange, the National Securities
Clearing Corporation (“NSCC”), and/or third party service providers.

Each Fund will disclose on the Funds’ website, www.asymshares.com, at the start of each Business Day the identities and
quantities of the securities and other assets held by each Fund that will form the basis of each Fund’s calculation of its NAV
on that Business Day. The portfolio holdings so disclosed will be based on information as of the close of business on the prior
Business Day and/or trades that have been completed prior to the opening of business on that Business Day and that are
expected to settle on the Business Day. Online disclosure of such holdings is publicly available at no charge.

Daily access to each Fund’s portfolio holdings is permitted to personnel of the Adviser, Subadviser, and the Funds’
administrator, custodian, and accountant and other agents or service providers of the trust who have need of such information
in connection with the ordinary course of their respective duties to each Fund.

Each Fund will disclose its complete portfolio holdings schedule in public filings with the SEC on a quarterly basis, based on
each Fund’s fiscal year, within sixty (60) days of the end of the quarter, and will provide that information to shareholders, as
required by federal securities laws and regulations thereunder.

No person is authorized to disclose each Fund’s portfolio holdings or other investment positions except in accordance with
the Policy. The Board reviews the implementation of the Policy on a periodic basis.

DISTRIBUTION AND SERVICE PLAN

The Board has adopted a Distribution and Service Plan pursuant to Rule 12b-1 under the 1940 Act. In accordance with its
Rule 12b-1 plan, each Fund is authorized to pay an amount up to 0.25% of its average daily net assets each year to finance
activities primarily intended to result in the sale of Creation Units of each Fund or the provision of investor services. No Rule
12b-1 fees are currently paid by each Fund and there are no plans to impose these fees. However, in the event Rule 12b-1 fees
are charged in the future, they will be paid out of each Fund’s assets, and over time these fees will increase the cost of your
investment and they may cost you more than certain other types of sales charges.

The Adviser and its affiliates may, from their own resources, pay amounts to third parties for the distribution or marketing
services on behalf of each Fund. The making of these payments could create a conflict of interest for a financial intermediary
receiving such payments.

ADDITIONAL INFORMATION CONCERNING THE TRUST

The Trust currently consists of three separate investment series or portfolios called funds. The Trust issues shares of
beneficial interests in the funds with no par value. The Board may designate additional ASYMmetric funds.

Each share issued by a fund has a pro rata interest in the assets of that fund. Shares have no preemptive, 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 the shareholder is entitled to vote. In any matter submitted to
shareholders for a vote, each fund shall hold a separate vote, provided that shareholders of all affected funds will vote
together when: (i) required by the 1940 Act, or (ii) the Trustees determine that the matter affects the interests of more than
one fund.

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 (regardless of the fund) have noncumulative voting rights in the election of members of the Board. Under
Delaware law, Trustees of the Trust may be removed by vote of the shareholders.

Following the creation of the initial Creation Unit(s) of shares of a fund and immediately prior to the commencement of
trading in such fund’s shares, a holder of shares may be a “control person” of the fund, as defined in Rule 0-1 under the 1940
Act. A fund cannot predict the length of time for which one or more shareholders may remain a control person of the fund.

In accordance with the Trust’s Declaration of Trust dated August 7, 2020 (the “Declaration of Trust”), the Board may,
without shareholder approval (unless such shareholder approval is required by applicable law, including the 1940 Act), cause
one or more funds (each, a “New Fund”) to merge, reorganize, consolidate, sell all or substantially all of their assets, or take
other similar actions with, to or into another New Fund.

Shareholders may make inquiries by writing to ASYMmetric ETFs Trust, 158 East 126th Street, Suite 304, New York, NY
10035.

Absent an applicable exemption or other relief from the SEC or its staff, beneficial owners of more than 5% of the shares of a
fund may be subject to the reporting provisions of Section 13 of the 1934 Act and the SEC’s rules promulgated thereunder. In
addition, absent an applicable exemption or other relief from the SEC or its staff, officers and trustees of a fund and
beneficial owners of 10% of the shares of a fund (“Insiders”) may be subject to the insider reporting, short-swing profit and
short sale provisions of Section 16 of the 1934 Act and the SEC’s rules promulgated thereunder. Beneficial owners and
Insiders should consult with their own legal counsel concerning their obligations under Sections 13 and 16 of the 1934 Act
and existing guidance provided by the SEC staff.

Termination of the Trust or a Fund. The Trust or the Funds may be terminated by a majority vote of the Board, subject to the
affirmative vote of a majority of the shareholders of the Trust or each Fund entitled to vote on termination; however, in
certain circumstances described in the Declaration of Trust, only a majority vote of the Board is required. Although the shares
are not automatically redeemable upon the occurrence of any specific event, the Declaration of Trust provides that the Board
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will have the unrestricted power to alter the number of shares in a Creation Unit. Therefore, in the event of a termination of
the Trust or the Funds, the Board, in its sole discretion, could determine to permit the shares to be redeemable in aggregations
smaller than Creation Units or to be individually redeemable. In such circumstance, the Trust or the Funds may make
redemptions in-kind, for cash or for a combination of cash or securities. Further, in the event of a termination of the Trust or
the Funds, the Trust or the Funds might elect to pay cash redemptions to all shareholders, with an in-kind election for
shareholders owning in excess of a certain stated minimum amount.

DTC is the Securities Depository for Shares of the Funds. Shares of each Fund are represented by securities registered in the
name of DTC or its nominee and deposited with, or on behalf of, DTC.

DTC was created in 1973 to enable electronic movement of securities between its participants (“DTC Participants”), and
NSCC was established in 1976 to provide a single settlement system for securities clearing and to serve as central
counterparty for securities trades among DTC Participants. In 1999, DTC and NSCC were consolidated within The
Depository Trust & Clearing Corporation (“DTCC”) and became wholly-owned subsidiaries of DTCC. The common stock of
DTCC is owned by the DTC Participants, but NYSE and FINRA, through subsidiaries, hold preferred shares in DTCC that
provide them with the right to elect one member each to the DTCC board of directors. Access to the DTC system is available
to entities, 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. The laws of some jurisdictions may require that certain
purchasers of securities take physical delivery of such securities in definitive form. Such laws may impair the ability of
certain investors to acquire beneficial interests in shares of each Fund.

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 of each Fund held by 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 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 of the Trust. 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 of each Fund 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 aspect 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 decide to discontinue providing its service with respect to shares of the Trust 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 to find a replacement for DTC to perform its functions at a
comparable cost.

Distribution of Shares. In connection with each Fund’s launch, each Fund was seeded through the sale of one or more
Creation Units by each Fund to one or more initial investors. Initial investors participating in the seeding may be Authorized
Participants, a lead market maker or other third party investor or an affiliate of each Fund or each Fund’s adviser. Each such
initial investor may sell some or all of the shares underlying the Creation Unit(s) held by them pursuant to the registration
statement for each Fund (each, a “Selling Shareholder”), which shares have been registered to permit the resale from time to
time after purchase. Each Fund will not receive any of the proceeds from the resale by the Selling Shareholders of these
shares.

Selling Shareholders may sell shares owned by them directly or through broker-dealers, in accordance with applicable law,
on any national securities exchange on which the shares may be listed or quoted at the time of sale, through trading systems,
in the OTC market or in transactions other than on these exchanges or systems at fixed prices, at prevailing market prices at
the time of the sale, at varying prices determined at the time of sale, or at negotiated prices. These sales may be effected
through brokerage transactions, privately negotiated trades, block sales, entry into options or other derivatives transactions or
through any other means authorized by applicable law. Selling Shareholders may redeem the shares held in Creation Unit size
by them through an Authorized Participant.

Any Selling Shareholder and any broker-dealer or agents participating in the distribution of shares may be deemed to be
“underwriters” within the meaning of Section 2(a)(11) of the 1933 Act, in connection with such sales.

Any Selling Shareholder and any other person participating in such distribution will be subject to applicable provisions of the
1934 Act and the rules and regulations thereunder.

CREATION AND REDEMPTION OF CREATION UNITS

The Trust issues and redeems Shares only in Creation Units on a continuous basis through the Transfer Agent, without a sales
load (but subject to transaction fees, if applicable), at their NAV per share next determined after receipt of an order, on any
Business Day, in proper form pursuant to the terms of the Authorized Participant Agreement (“Participant Agreement”). The
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NAYV of Shares is calculated each business day as of the scheduled close of regular trading on the NYSE, generally 4:00 p.m.,
Eastern time. The Funds will not issue fractional Creation Units. A “Business Day” is any day on which the NYSE is open
for business.

Fund Deposit. The consideration for purchase of a Creation Unit of each Fund generally consists of the in-kind deposit of a
designated portfolio of securities (the “Deposit Securities”) per each Creation Unit and the Cash Component (defined below),
computed as described below. Notwithstanding the foregoing, the Trust reserves the right to permit or require the substitution
of a “cash in lieu” amount (“Deposit Cash”) to be added to the Cash Component to replace any Deposit Security. When
accepting purchases of Creation Units for all or a portion of Deposit Cash, each Fund may incur additional costs associated
with the acquisition of Deposit Securities that would otherwise be provided by an in-kind purchaser.

Together, the Deposit Securities or Deposit Cash, as applicable, and the Cash Component constitute the “Fund Deposit,”
which represents the minimum initial and subsequent investment amount for a Creation Unit of each Fund. The “Cash
Component” is an amount equal to the difference between the NAV of Shares (per Creation Unit) and the value of the
Deposit Securities or Deposit Cash, as applicable. If the Cash Component is a positive number (i.e., the NAV per Creation
Unit exceeds the value of the Deposit Securities or Deposit Cash, as applicable), the Cash Component shall be such positive
amount. If the Cash Component is a negative number (i.e., the NAV per Creation Unit is less than the value of the Deposit
Securities or Deposit Cash, as applicable), the Cash Component shall be such negative amount and the creator will be entitled
to receive cash in an amount equal to the Cash Component. The Cash Component serves the function of compensating for
any differences between the NAV per Creation Unit and the value of the Deposit Securities or Deposit Cash, as applicable.
Computation of the Cash Component excludes any stamp duty or other similar fees and expenses payable upon transfer of
beneficial ownership of the Deposit Securities, if applicable, which shall be the sole responsibility of the Authorized
Participant (as defined below).

Each Fund, through NSCC, makes available on each Business Day, 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 shares of each Deposit Security or the
required amount of Deposit Cash, as applicable, to be included in the current Fund Deposit (based on information at the end
of the previous Business Day) for each Fund. Such Fund Deposit is subject to any applicable adjustments as described below,
to effect purchases of Creation Units of each Fund until such time as the next-announced composition of the Deposit
Securities or the required amount of Deposit Cash, as applicable, is made available.

The identity and number of Shares of the Deposit Securities or the amount of Deposit Cash, as applicable, required for a Fund
Deposit for each Fund changes as rebalancing adjustments and corporate action events are reflected from time to time by the
Sub-Adviser with a view to the investment objective of each Fund.

The Trust reserves the right to permit or require the substitution of Deposit Cash to replace any Deposit Security, which shall
be added to the Cash Component, including, without limitation, in situations where the Deposit Security: (i) may not be
available in sufficient quantity for delivery; (ii) may not be eligible for transfer through the systems of DTC for corporate
securities and municipal securities; (iii) may not be eligible for trading by an Authorized Participant (as defined below) or the
investor for which it is acting; (iv) would be restricted under the securities laws or where the delivery of the Deposit Security
to the Authorized Participant would result in the disposition of the Deposit Security by the Authorized Participant becoming
restricted under the securities laws; or (v) in certain other situations (collectively, “custom orders”). 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 Fund Deposit resulting from certain corporate actions.

Procedures for Purchase of Creation Units. To be eligible to place orders with the Transfer Agent to purchase a Creation
Unit of each Fund, an entity must be (i) a “Participating Party” (i.e., a broker-dealer or other participant in the clearing
process through the Continuous Net Settlement System of the NSCC (the “Clearing Process™)), a clearing agency that is
registered with the SEC; or (ii) a DTC Participant (see “Book Entry Only System”). In addition, each Participating Party or
DTC Participant (each, an “Authorized Participant”) must execute a Participant Agreement that has been agreed to by the
Distributor, and that has been accepted by the Transfer Agent, with respect to purchases and redemptions of Creation Units.
Each Authorized Participant will agree, pursuant to the terms of a Participant Agreement, on behalf of itself or any investor
on whose behalf it will act, to certain conditions, including that it will pay to the Trust, an amount of cash sufficient to pay
the Cash Component together with the creation transaction fee (described below), if applicable, and any other applicable fees
and taxes.

All orders to purchase Shares directly from each Fund must be placed for one or more Creation Units and in the manner and
by the time set forth in the Participant Agreement and/or applicable order form. The order cut-off time for each Fund for
orders to purchase Creation Units is expected to be 3:00 p.m. Eastern time, which time may be modified by each Fund from
time-to-time by amendment to the Participant Agreement and/or applicable order form. The date on which an order to
purchase Creation Units (or an order to redeem Creation Units, as set forth below) is received and accepted is referred to as
the “Order Placement Date.”

An Authorized Participant may require an investor to make certain representations or enter into agreements with respect to
the order (e.g., to provide for payments of cash, when required). Investors should be aware that their particular broker may
not have executed a Participant Agreement and that, therefore, orders to purchase Shares directly from each Fund in Creation
Units have to be placed by the investor’s broker through an Authorized Participant that has executed a Participant Agreement.
In such cases there may be additional charges to such investor. At any given time, there may be only a limited number of
broker-dealers that have executed a Participant Agreement and only a small number of such Authorized Participants may
have international capabilities.

On days when the Exchange closes earlier than normal, each Fund may require orders to create Creation Units to be placed
earlier in the day. In addition, if a market or markets on which each Fund’s investments are primarily traded is closed, each
Fund will also generally not accept orders on such day(s). Orders must be transmitted by an Authorized Participant by
telephone or other transmission method acceptable to the Transfer Agent pursuant to procedures set forth in the Participant
Agreement and in accordance with the applicable order form. On behalf of each Fund, the Transfer Agent will notify the
Custodian of such order. The Custodian will then provide such information to the appropriate local sub-custodian(s). Those
placing orders through an Authorized Participant should allow sufficient time to permit proper submission of the purchase
order to the Transfer Agent by the cut-off time on such Business Day. Economic or market disruptions or changes, or
telephone or other communication failure may impede the ability to reach the Transfer Agent or an Authorized Participant.
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Fund Deposits must be delivered by an Authorized Participant through the Federal Reserve System (for cash) or through
DTC (for corporate securities), through a subcustody agent (for foreign securities), and/or through such other arrangements
allowed by the Trust or its agents. With respect to foreign Deposit Securities, the Custodian shall cause the subcustodian of
each Fund to maintain an account into which the Authorized Participant shall deliver, on behalf of itself or the party on whose
behalf it is acting, such Deposit Securities (or Deposit Cash for all or a part of such securities, as permitted or required), with
any appropriate adjustments as advised by the Trust. Foreign Deposit Securities must be delivered to an account maintained
at the applicable local subcustodian. Each Fund Deposit transfer must be ordered by the Authorized Participant in a timely
fashion so as to ensure the delivery of the requisite number of Deposit Securities or Deposit Cash, as applicable, to the
account of each Fund or its agents by no later than 12:00 p.m. Eastern time (or such other time as specified by the Trust) on
the Settlement Date. If each Fund or its agents do not receive all of the Deposit Securities, or the required Deposit Cash in
lieu thereof, by such time, then the order may be deemed rejected and the Authorized Participant shall be liable to each Fund
for losses, if any, resulting therefrom. The “Settlement Date” for each Fund is generally the second Business Day after the
Order Placement Date. All questions as to the number of Deposit Securities or Deposit Cash to be delivered, as applicable,
and the validity, form and eligibility (including time of receipt) for the deposit of any tendered securities or cash, as
applicable, will be determined by the Trust, whose determination shall be final and binding. The amount of cash represented
by the Cash Component must be transferred directly to the Custodian through the Federal Reserve Bank wire transfer system
in a timely manner so as to be received by the Custodian no later than the Settlement Date. If the Cash Component and the
Deposit Securities or Deposit Cash, as applicable, are not received by the Custodian in a timely manner by the Settlement
Date, the creation order may be cancelled. Upon written notice to the Transfer Agent, such canceled order may be
resubmitted the following Business Day using a Fund Deposit as newly constituted to reflect the then current NAV of each
Fund.

The order shall be deemed to be received on the Business Day on which the order is placed provided that the order is placed
in proper form prior to the applicable cut-off time and the federal funds in the appropriate amount are deposited with the
Custodian on the Settlement Date. If the order is not placed in proper form as required, or federal funds in the appropriate
amount are not received on the Settlement Date, then the order may be deemed to be rejected and the Authorized Participant
shall be liable to each Fund for losses, if any, resulting therefrom. A creation request is considered to be in “proper form” if
all procedures set forth in the Participant Agreement, order form and this SAI are properly followed.

Issuance of a Creation Unit. Except as provided in this SAI, Creation Units will not be issued until the transfer of good title
to the Trust of the Deposit Securities or payment of Deposit Cash, as applicable, and the payment of the Cash Component
have been completed. When the subcustodian has confirmed to the Custodian that the required Deposit Securities (or the cash
value thereof) have been delivered to the account of the relevant subcustodian or subcustodians, the Transfer Agent and the
Adpviser shall be notified of such delivery, and the Trust will issue and cause the delivery of the Creation Units. The delivery
of Creation Units so created generally will occur no later than the second Business Day following the day on which the
purchase order is deemed received by the Transfer Agent. The Authorized Participant shall be liable to each Fund for losses,
if any, resulting from unsettled orders.

Creation Units may be purchased in advance of receipt by the Trust of all or a portion of the applicable Deposit Securities as
described below. In these circumstances, the initial deposit will have a value greater than the NAV of Shares on the date the
order is placed in proper form since, in addition to available Deposit Securities, cash must be deposited in an amount equal to
the sum of (i) the Cash Component, plus (ii) an additional amount of cash equal to a percentage of the value as set forth in the
Participant Agreement, of the undelivered Deposit Securities (the “Additional Cash Deposit”), which shall be maintained in a
separate non-interest bearing collateral account. The Authorized Participant must deposit with the Custodian the Additional
Cash Deposit, as applicable, by 12:00 p.m. Eastern time (or such other time as specified by the Trust) on the Settlement Date.
If each Fund or its agents do not receive the Additional Cash Deposit in the appropriate amount, by such time, then the order
may be deemed rejected and the Authorized Participant shall be liable to each Fund for losses, if any, resulting therefrom. An
additional amount of cash shall be required to be deposited with the Trust, pending delivery of the missing Deposit Securities
to the extent necessary to maintain the Additional Cash Deposit with the Trust in an amount at least equal to the applicable
percentage, as set forth in the Participant Agreement, of the daily market value of the missing Deposit Securities. The
Participant Agreement will permit the Trust to buy the missing Deposit Securities at any time. Authorized Participants will be
liable to the Trust for the costs incurred by the Trust in connection with any such purchases. These costs will be deemed to
include the amount by which the actual purchase price of the Deposit Securities exceeds the value of such Deposit Securities
on the day the purchase order was deemed received by the Transfer Agent plus the brokerage and related transaction costs
associated with such purchases. The Trust will return any unused portion of the Additional Cash Deposit once all of the
missing Deposit Securities have been properly received by the Custodian or purchased by the Trust and deposited into the
Trust. In addition, a transaction fee, as described below under “Creation Transaction Fee,” may be charged. The delivery of
Creation Units so created generally will occur no later than the Settlement Date.

Acceptance of Orders of Creation Units. The Trust reserves the right to reject an order for Creation Units transmitted to it
by the Transfer Agent with respect to each Fund including, without limitation, if (a) the order is not in proper form; (b) the
Deposit Securities or Deposit Cash, as applicable, delivered by the Participant are not as disseminated through the facilities of
the NSCC for that date by the Custodian; (c) the investor(s), upon obtaining Shares ordered, would own 80% or more of the
currently outstanding Shares; (d) the acceptance of the Fund Deposit would, in the opinion of counsel, be unlawful; (e) the
acceptance or receipt of the order for a Creation Unit would, in the opinion of counsel to the Trust, be unlawful; or (f) in the
event that circumstances outside the control of the Trust, the Custodian, the Transfer Agent and/or the Adviser make it for all
practical purposes not feasible to process orders for Creation Units.

Examples of such circumstances include acts of God or public service or utility problems such as fires, floods, extreme
weather conditions and power outages resulting in telephone, telecopy and computer failures; market conditions or activities
causing trading halts; systems failures involving computer or other information systems affecting the Trust, the Distributor,
the Custodian, a sub-custodian, the Transfer Agent, DTC, NSCC, Federal Reserve System, or any other participant in the
creation process, and other extraordinary events. The Transfer Agent shall notify a prospective creator of a Creation Unit and/
or the Authorized Participant acting on behalf of the creator of a Creation Unit of its rejection of the order of such person.
The Trust, the Transfer Agent, the Custodian, any sub-custodian and the Distributor are under no duty, however, to give
notification of any defects or irregularities in the delivery of Fund Deposits nor shall either of them incur any liability for the
failure to give any such notification. The Trust, the Transfer Agent, the Custodian and the Distributor shall not be liable for
the rejection of any purchase order for Creation Units.
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All questions as to the number of Shares of each security in the Deposit Securities 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 purchase (i.e., creation) transaction fee, payable to each Fund’s custodian, may be
imposed for the transfer and other transaction costs associated with the purchase of Creation Units (“Creation Order Costs”).
The creation transaction fee charged by the ASYMmetric Smart Alpha S&P 500® ETF for each creation order is $750. The
creation transaction fee charged by the ASYMmetric Smart Income ETF for each creation order is $300. Each Fund may
adjust the standard fixed creation transaction fee from time to time. The fixed creation fee may be waived on certain orders if
each Fund’s custodian has determined to waive some or all of the Creation Order Costs associated with the order or another
party, such as the Adviser, has agreed to pay such fee.

In addition, a variable fee, payable to each Fund, of up to a maximum of 2% of the value of the Creation Units subject to the
transaction may be imposed for cash purchases, non-standard orders, or partial cash purchases of Creation Units. The variable
charge is primarily designed to cover additional costs (e.g., brokerage, taxes) involved with buying the securities with cash.
Each Fund may determine to not charge a variable fee on certain orders when the Adviser has determined that doing so is in
the best interests of Fund shareholders, e.g., for creation orders that facilitate the rebalance of each Fund’s portfolio in a more
tax efficient manner than could be achieved without such order.

Investors who use the services of a broker or other such intermediary may be charged a fee for such services. Investors are
responsible for the fixed costs of transferring Fund Securities from the Trust to their account or on their order.

Risks of Purchasing Creation Units. There are certain legal risks unique to investors purchasing Creation Units directly
from each Fund. Because Shares may be issued on an ongoing basis, a “distribution” of Shares could be occurring at any
time. Certain activities that a sharcholder performs as a dealer could, depending on the circumstances, result in the
shareholder being deemed a participant in the distribution in a manner that could render the shareholder a statutory
underwriter and subject to the prospectus delivery and liability provisions of the Securities Act. For example, a shareholder
could be deemed a statutory underwriter if it purchases Creation Units from each Fund, breaks them down into the constituent
shares, and sells those shares directly to customers, or if a shareholder chooses to couple the creation of a supply of new
Shares with an active selling effort involving solicitation of secondary-market demand for Shares. Whether a person is an
underwriter depends upon all of the facts and circumstances pertaining to that person’s activities, and the examples
mentioned here should not be considered a complete description of all the activities that could cause you to be deemed an
underwriter.

Dealers who are not “underwriters” but are participating in a distribution (as opposed to engaging in ordinary secondary-
market transactions), and thus dealing with Shares as part of an “unsold allotment” within the meaning of Section 4(a)(3)(C)
of the Securities Act, will be unable to take advantage of the prospectus delivery exemption provided by Section 4(a)(3) of
the Securities Act.

Redemption. Shares may be redeemed only in Creation Units at their NAV next determined after receipt of a redemption
request in proper form by each Fund through the Transfer Agent and only on a Business Day. EXCEPT UPON
LIQUIDATION OF A FUND, THE TRUST WILL NOT REDEEM SHARES IN AMOUNTS LESS THAN CREATION
UNITS. Investors must accumulate enough Shares in the secondary market to constitute a Creation Unit 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.

With respect to each Fund, the Custodian, through the NSCC, makes available prior to the opening of business on the
Exchange (currently 9:30 a.m., Eastern time) on each Business Day, the list of the names and Share quantities of each Fund’s
portfolio securities that will be applicable (subject to possible amendment or correction) to redemption requests received in
proper form (as defined below) on that day (“Fund Securities”). Fund Securities received on redemption may not be identical
to Deposit Securities.

Redemption proceeds for a Creation Unit are paid either in-kind or in cash, or combination thereof, as determined by the
Trust. With respect to in-kind redemptions of each Fund, redemption proceeds for a Creation Unit will consist of Fund
Securities - as announced by the Custodian on the Business Day of the request for redemption received in proper form plus
cash in an amount equal to the difference between the NAV of Shares being redeemed, as next determined after a receipt of a
request in proper form, and the value of the Fund Securities (the “Cash Redemption Amount”), less a fixed redemption
transaction fee, as applicable, as set forth below. In the event that the Fund Securities have a value greater than the NAV of
Shares, a compensating cash payment equal to the differential is required to be made by or through an Authorized Participant
by the redeeming shareholder. Notwithstanding the foregoing, at the Trust’s discretion, an Authorized Participant may
receive the corresponding cash value of the securities in lieu of the in-kind securities value representing one or more Fund
Securities.

Redemption Transaction Fee. A fixed redemption transaction fee, payable to the Fund’s custodian, may be imposed for the
transfer and other transaction costs associated with the redemption of Creation Units (“Redemption Order Costs™). The
redemption transaction fee charged by the ASYMmetric Smart Alpha S&P 500® ETF for each redemption order is $750.
The redemption transaction fee charged by the ASYMmetric Smart Income ETF for each redemption order is $300. Each
Fund may adjust the redemption transaction fee from time to time. The fixed redemption fee may be waived on certain orders
if each Fund’s custodian has determined to waive some or all of the Redemption Order Costs associated with the order or
another party, such as the Adviser, has agreed to pay such fee.

In addition, a variable fee, payable to each Fund, of up to a maximum of 2% of the value of the Creation Units subject to the
transaction may be imposed for cash redemptions, non-standard orders, or partial cash redemptions (when cash redemptions
are available) of Creation Units. The variable charge is primarily designed to cover additional costs (e.g., brokerage, taxes)
involved with selling portfolio securities to satisfy a cash redemption. Each Fund may determine to not charge a variable fee
on certain orders when the Adviser has determined that doing so is in the best interests of Fund shareholders, e.g., for
redemption orders that facilitate the rebalance of each Fund’s portfolio in a more tax efficient manner than could be achieved
without such order.
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Investors who use the services of a broker or other such intermediary may be charged a fee for such services. Investors are
responsible for the fixed costs of transferring the Fund Securities from the Trust to their account or on their order.

Procedures for Redemption of Creation Units. Orders to redeem Creation Units must be submitted in proper form to the
Transfer Agent prior to 3:00 p.m. Eastern time. A redemption request is considered to be in “proper form” if (i) an
Authorized Participant has transferred or caused to be transferred to the Trust’s Transfer Agent the Creation Unit(s) being
redeemed through the book-entry system of DTC so as to be effective by the time as set forth in the Participant Agreement
and (ii) a request in form satisfactory to the Trust is received by the Transfer Agent from the Authorized Participant on behalf
of itself or another redeeming investor within the time periods specified in the Participant Agreement. If the Transfer Agent
does not receive the investor’s Shares through DTC’s facilities by the times and pursuant to the other terms and conditions set
forth in the Participant Agreement, the redemption request shall be rejected.

The Authorized Participant must transmit the request for redemption, in the form required by the Trust, to the Transfer Agent
in accordance with procedures set forth in the Participant Agreement. Investors should be aware that their particular broker
may not have executed a Participant Agreement, and that, therefore, requests to redeem Creation Units may have to be placed
by the investor’s broker through an Authorized Participant who has executed a Participant Agreement. Investors making a
redemption request should be aware that such request must be in the form specified by such Authorized Participant. Investors
making a request to redeem Creation Units should allow sufficient time to permit proper submission of the request by an
Authorized Participant and transfer of Shares to the Trust’s Transfer Agent; such investors should allow for the additional
time that may be required to effect redemptions through their banks, brokers or other financial intermediaries if such
intermediaries are not Authorized Participants.

Additional Redemption Procedures. In connection with taking delivery of Shares of Fund Securities upon redemption of
Creation Units, a redeeming shareholder or Authorized Participant acting on behalf of such shareholder must maintain
appropriate custody arrangements with a qualified broker-dealer, bank or other custody providers in each jurisdiction in
which any of the Fund Securities are customarily traded, to which account such Fund Securities will be delivered. Deliveries
of redemption proceeds generally will be made within two business days of the trade date.

The Trust may in its discretion exercise its option to redeem such Shares in cash, and the redeeming investor will be required
to receive its redemption proceeds in cash. In addition, an investor may request a redemption in cash that each Fund may, in
its sole discretion, permit. In either case, the investor will receive a cash payment equal to the NAV of its Shares based on the
NAYV of Shares next determined after the redemption request is received in proper form (minus a redemption transaction fee,
if applicable, and additional charge for requested cash redemptions specified above, to offset the Trust’s brokerage and other
transaction costs associated with the disposition of Fund Securities). Each Fund may also, in its sole discretion, upon request
of a shareholder, provide such redeemer a portfolio of securities that differs from the exact composition of the Fund
Securities but does not differ in NAV.

Redemptions of Shares for Fund Securities will be subject to compliance with applicable federal and state securities laws and
each Fund (whether or not it otherwise permits cash redemptions) reserves the right to redeem Creation Units for cash to the
extent that the Trust could not lawfully deliver specific Fund Securities upon redemptions or could not do so without first
registering the Fund Securities under such laws. An Authorized Participant or an investor for which it is acting subject to a
legal restriction with respect to a particular security included in the Fund Securities applicable to the redemption of Creation
Units may be paid an equivalent amount of cash. The Authorized Participant may request the redeeming investor of Shares to
complete an order form or to enter into agreements with respect to such matters as compensating cash payment. Further, an
Authorized Participant that is not a “qualified institutional buyer,” (“QIB”), as such term is defined under Rule 144A of the
Securities Act, will not be able to receive Fund Securities that are restricted securities eligible for resale under Rule 144A. An
Authorized Participant may be required by the Trust to provide a written confirmation with respect to QIB status to receive
Fund Securities.

Because the portfolio securities of each Fund may trade on other exchanges on days that the Exchange is closed or are
otherwise not Business Days for each Fund, shareholders may not be able to redeem their Shares, or to purchase or sell
Shares on the Exchange, on days when the NAV of each Fund could be significantly affected by events in the relevant
foreign markets.

The right of redemption may be suspended or the date of payment postponed with respect to each Fund (1) for any period
during which the Exchange is closed (other than customary weekend and holiday closings); (2) for any period during which
trading on the Exchange is suspended or restricted; (3) for any period during which an emergency exists as a result of which
disposal of Shares or determination of the NAV of Shares is not reasonably practicable; or (4) in such other circumstance as
is permitted by the SEC.

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 Trust on an ongoing basis, at any point a “distribution,” as such term
is used in the Securities Act, may occur. Broker-dealers and other persons are cautioned that some activities on their part
may, depending on the circumstances, result in their 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 Transfer Agent, 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
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dealers who are not underwriters but are participating in a distribution (as contrasted with ordinary secondary market
transactions) and thus dealing with the Shares that are part of an over-allotment 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 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.

DETERMINATION OF NET ASSET VALUE

The following information supplements and should be read in conjunction with the section in the Prospectus entitled
“Determination of Net Asset Value (NAV)”.

A fund’s share price is known as its NAV. Each Fund’s share price is calculated as of the close of regular trading on the
NYSE, usually 4:00 p.m. Eastern Time (“Valuation Time”), each day the NYSE is open for business. The NYSE is open for
business Monday through Friday, except in observation of the following holidays: New Year’s Day, Martin Luther King, Jr.
Day, President’s Day, Good Friday, Memorial Day, Juneteenth National Independence Day, Independence Day, Labor Day,
Thanksgiving Day and Christmas Day. The NYSE may close early on the business day before each of these holidays and on
the day after Thanksgiving Day. NYSE holiday schedules are subject to change without notice. Because a Fund is exchange
traded, the price an individual shareholder will buy or sell Fund shares at will be based on the market price determined by the
secondary market, which may be higher or lower than the NAV of a Fund.

If the exchange or market on which a Fund’s investments are primarily traded closes early, the NAV may be calculated prior
to its normal calculation time. Creation/redemption transaction order time cutoffs would also be accelerated.

The value of a Fund’s assets that trade in markets outside the United States or in currencies other than the U.S. Dollar may
fluctuate when foreign markets are open but the Fund is not open for business.

The NAV is calculated by dividing a Fund’s net assets by its shares outstanding. In calculating its NAV, each Fund generally
values its assets on the basis of market quotations, the last sale or settlement prices, or estimates of value furnished by a
pricing service or brokers who make markets in such instruments. Swap contracts are valued based on the value of the swap
contract’s reference asset and are marked-to-market each day NAV is calculated. If such information is not available for a
security held by a Fund, is determined to be unreliable, or (to the Adviser’s knowledge) does not reflect a significant event
occurring after the close of the market on which the security principally trades (but before the close of trading on the NYSE),
the security will be valued at fair value estimates by the Adviser under guidelines established by the Board of Trustees.
Foreign securities, currencies and other assets denominated in foreign currencies are translated into U.S. Dollars at the
exchange rate of such currencies against the U.S. Dollar, as provided by an independent pricing service or reporting agency.
Each Fund also may rely on a pricing service in circumstances where the U.S. securities markets exceed a pre-determined
threshold to value foreign securities held in a Fund’s portfolio. The pricing service, its methodology or the threshold may
change from time to time.

Valuation of securities held by each Fund is as follows:

Equity Investments. Equity securities traded on a recognized securities exchange (e.g., NYSE), on separate trading boards
of a securities exchange or through a market system that provides contemporaneous transaction pricing information (each, an
“Exchange”) are valued using information obtained via independent pricing services, generally at the closing price on the
Exchange on which the security is primarily traded, or if an Exchange closing price is not available, the last traded price on
that Exchange prior to the time as of which each Fund’s assets or liabilities are valued. However, under certain
circumstances, other means of determining current market value may be used. If an equity security is traded on more than one
Exchange, the current market value of the security where it is primarily traded generally will be used. In the event that there
are no sales involving an equity security held by each Fund on a day on which each Fund values such security, the prior day’s
price will be used, unless, in accordance with valuation procedures approved by the Board (the “Valuation Procedures”),
ASYMmetric determines in good faith that such prior day’s price no longer reflects the fair value of the security, in which
case such asset would be treated as a Fair Value Asset (as defined below).

Options, Futures, Swaps and Other Derivatives. Exchange-traded equity options for which market quotations are readily
available are valued at the mean of the last bid and ask prices as quoted on the Exchange or the board of trade on which such
options are traded. In the event that there is no mean price available for an exchange traded equity option held by a Fund on a
day on which each Fund values such option, the last bid (long positions) or ask (short positions) price, if available, will be
used as the value of such option. If no such bid or ask price is available on a day on which a Fund values such option, the
prior day’s price will be used, unless ASYMmetric determines in good faith that such prior day’s price no longer reflects the
fair value of the option, in which case such option will be treated as a Fair Value Asset (as defined below). OTC derivatives
are valued using the last available bid prices or current market quotations provided by dealers or prices (including evaluated
prices) supplied by each Fund’s approved independent third-party pricing services, each in accordance with the Valuation
Procedures. OTC derivatives may be valued using a mathematical model which may incorporate a number of market data
factors. Financial futures contracts and options thereon, which are traded on exchanges, are valued at their settle price as of
the close of such exchanges. Swap agreements, including cleared swaps, and other derivatives are generally valued daily
based upon quotations from swap clearing agencies, market makers or by a pricing service in accordance with the Valuation
Procedures.

Underlying Funds. Shares of underlying ETFs will be valued at their most recent closing price on an Exchange. Shares of
underlying money market funds will be valued at their NAV.

General Valuation Information. The price each Fund could receive upon the sale of any particular portfolio investment may
differ from each Fund’s valuation of the investment, particularly for securities that trade in thin or volatile markets or that are
valued using a fair valuation methodology or a price provided by an independent pricing service. As a result, the price
received upon the sale of an investment may be less than the value ascribed by each Fund, and each Fund could realize a
greater than expected loss or lesser than expected gain upon the sale of the investment. Each Fund’s ability to value its
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investment may also be impacted by technological issues and/or errors by pricing services or other third-party service
providers.

All cash, receivables and current payables are carried on each Fund’s books at their face value.

Prices obtained from independent third-party pricing services, broker-dealers or market makers to value each Fund’s
securities and other assets and liabilities are based on information available at the time each Fund values its assets and
liabilities. In the event that a pricing service quotation is revised or updated subsequent to the day on which each Fund valued
such security or other asset or liability, the revised pricing service quotation generally will be applied prospectively. Such
determination will be made considering pertinent facts and circumstances surrounding the revision.

Generally, U.S. government securities, money market instruments and certain fixed-income securities is substantially
completed each day at various times prior to the close of business on the NYSE. The values of such securities used in
computing the NAV of each Fund are determined as of such times.

Use of fair value prices and certain current market valuations could result in a difference between the prices used to calculate
each Fund’s NAV and the prices used in each Index, which, in turn, could result in a difference between each Fund’s
performance and the performance of each Index.

Fair Value. Pursuant to Rule 2a-5 under the 1940 Act, the Board has appointed the Adviser as each Fund’s valuation
designee (the “Valuation Designee”) to perform all fair valuations of each Fund’s portfolio investments, subject to the
Board’s oversight. As the Valuation Designee, the Adviser has established procedures for its fair valuation of each Fund’s
portfolio investments. These procedures address, among other things, determining when market quotations are not readily
available or reliable and the methodologies to be used for determining the fair value of investments, as well as the use and
oversight of third-party pricing services for fair valuation. The Adviser’s fair value determinations will be carried out in
compliance with Rule 2a-5 and based on fair value methodologies established and applied by the Adviser and periodically
tested to ensure such methodologies are appropriate and accurate with respect to each Fund’s portfolio investments. The
Adviser’s fair value methodologies may involve obtaining inputs and prices from third-party pricing services.

In calculating each Fund’s NAV per Share, each Fund’s investments are generally valued using market quotations to the
extent such market quotations are readily available. If market quotations are not readily available or are deemed to be
unreliable by the Adviser, the Adviser will fair value such investments and use the fair value to calculate each Fund’s NAV.
When fair value pricing is employed, the prices of securities used by the Adviser to calculate each Fund’s NAV may differ
from quoted or published prices for the same securities. Due to the subjective and variable nature of fair value pricing, it is
possible that the fair value determined for a particular security may be materially different (higher or lower) from the price of
the security quoted or published by others, or the value when trading resumes or is realized upon its sale. There may be
multiple methods that can be used to value a portfolio investment when market quotations are not readily available. The value
established for any portfolio investment at a point in time might differ from what would be produced using a different
methodology or if it had been priced using market quotations.

Fair value represents a good faith approximation of the value of an asset or liability. When determining the fair value of an
asset, one or more of a variety of fair valuation methodologies may be used (depending on certain factors, including the asset
type). For example, the asset may be priced on the basis of the original cost of the investment or, alternatively, using
proprietary or third-party models (including models that rely upon direct portfolio management pricing inputs and which
reflect the significance attributed to the various factors and assumptions being considered). Prices of actual, executed or
historical transactions in the relevant asset and/or liability (or related or comparable assets and/or liabilities) or, where
appropriate, an appraisal by a third-party experienced in the valuation of similar assets and/or liabilities, may also be used as
a basis for establishing the fair value of an asset or liability. The fair value of one or more assets or liabilities may not, in
retrospect, be the price at which those assets or liabilities could have been sold during the period in which the particular fair
values were used in determining each Fund’s NAV. As a result, each Fund’s sale or redemption of its shares at NAV, at a
time when a holding or holdings are valued at fair value, may have the effect of diluting or increasing the economic interest
of existing shareholders.

Each Fund’s annual audited financial statements, which are prepared in accordance with accounting principles generally
accepted in the United States of America (“US GAAP”), follow the requirements for valuation set forth in Financial
Accounting Standards Board Accounting Standards Codification Topic 820, “Fair Value Measurements and
Disclosures” (“ASC 820”), which defines and establishes a framework for measuring fair value under US GAAP and expands
financial statement disclosure requirements relating to fair value measurements. Generally, ASC 820 and other accounting
rules applicable to funds and various assets in which they invest are evolving. Such changes may adversely affect each Fund.
For example, the evolution of rules governing the determination of the fair market value of assets or liabilities to the extent
such rules become more stringent would tend to increase the cost and/or reduce the availability of third-party determinations
of fair market value. This may in turn increase the costs associated with selling assets or affect their liquidity due to each
Fund’s inability to obtain a third-party determination of fair market value.

TAXATION

Set forth below is a discussion of certain U.S. federal income tax considerations affecting each Fund and the purchase,
ownership and disposition of Shares. It is based upon the Code, the regulations promulgated thereunder, judicial authorities,
and administrative rulings and practices as in effect as of the date of this SAI, all of which are subject to change, possibly
with retroactive effect. The following information supplements and should be read in conjunction with the section in the
Prospectus entitled “Dividends, Distributions, and Taxes”.

This summary assumes that a Fund shareholder holds Shares as capital assets within the meaning of the Code, and does not
hold Shares in connection with a trade or business. This summary does not address the potential U.S. federal income tax
considerations possibly applicable to an investment in Shares to Fund shareholders holding Shares through a partnership (or
other pass-through entity) or to Fund shareholders subject to special tax rules. Prospective Fund shareholders are urged to
consult their own tax advisers with respect to the specific federal, state, local, and foreign tax consequences of investing in
Shares based on their particular circumstances.

Neither Fund has requested nor will it request an advance ruling from the Internal Revenue Service (“IRS”) as to the federal
income tax matters described below. The IRS could adopt positions contrary to those discussed below and such positions
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could be sustained. Prospective investors should consult their own tax advisers with regard to the federal tax consequences of
the purchase, ownership, or disposition of Shares, as well as the tax consequences arising under the laws of any state, foreign
country, or other taxing jurisdiction.

Tax Treatment of the Funds

In General. Each Fund intends to qualify and elect to be treated as a RIC under the Code. To qualify and maintain its tax
status as a RIC, a Fund must meet certain annual income and quarterly asset diversification requirements and must distribute
annually at least the sum of ninety percent (90%) of its “investment company taxable income” (which includes dividends,
interest, and net short-term capital gains) and ninety percent (90%) of its net exempt interest income. As a RIC, a Fund
generally will not have to pay corporate-level federal income taxes on any ordinary income or capital gains that it distributes
to its shareholders.

With respect to some or all of its investments, a Fund may be required to recognize taxable income in advance of receiving
the related cash payment. For example, if a Fund invests in original issue discount obligations (such as zero coupon debt
instruments or debt instruments with payment-in-kind interest), the Fund will be required to include as interest income a
portion of the original issue discount that accrues over the term of the obligation, even if the related cash payment is not
received by the Fund until a later year. Under the “wash sale” rules, a Fund may not be able to deduct a loss on a disposition
of a portfolio security. As a result, a Fund may be required to make an annual income distribution greater than the total cash
actually received during the year. Such distribution may be made from the cash assets of the Fund or by selling portfolio
securities. A Fund may realize gains or losses from such sales, in which event the Fund’s shareholders may receive a larger
capital gain distribution than they would in the absence of such transactions.

A Fund will be subject to a four percent (4%) excise tax on certain undistributed income if the Fund does not distribute to its
shareholders in each calendar year at least 98% of its ordinary income for the calendar year plus 98.2% of its capital gain net
income for the twelve months ended October 31 of such year, as well as 100% of any previously distributed income from
prior years. Each Fund intends to make distributions necessary to avoid the 4% excise tax.

Failure to Maintain RIC Status. If a Fund fails to qualify as a RIC for any year (subject to certain curative measures allowed
by the Code), the Fund will be subject to regular corporate-level income tax in that year on all of its taxable income,
regardless of whether the Fund makes any distributions to its shareholders. In addition, distributions will be taxable to the
Fund’s shareholders generally as ordinary dividends to the extent of the Fund’s current and accumulated earnings and profits.
Distributions from a non-qualifying Fund’s earnings and profits will be taxable to the Fund’s shareholders as regular
dividends, possibly eligible for (1) in the case of an individual Fund shareholder, treatment as qualified dividend income (as
discussed below) subject to tax at preferential capital gains rates or (2) in the case of a corporate Fund shareholder, a
dividends received deduction.

Futures Contracts. A Fund may be required to mark-to-market and recognize as income for each taxable year its net
unrealized gains and losses on certain futures contracts. In addition, a Fund may be required to defer the recognition of losses
on futures contracts to the extent of any unrecognized gains on related positions held by the Fund. Any income from futures
contracts would be subject to the RIC distribution requirements and would be taken into account for purposes of the 4%
excise tax (described above).

Special or Uncertain Tax Consequences. A Fund’s investment or other activities could be subject to special and complex tax
rules that may produce differing tax consequences, such as disallowing or limiting the use of losses or deductions (such as the
“wash sale” rules), causing the recognition of income or gain without a corresponding receipt of cash, affecting the time as to
when a purchase or sale of stock or securities is deemed to occur, or altering the characterization of certain complex financial
transactions. Each Fund will monitor its investment activities for any adverse effects that may result from these special tax
rules.

A Fund may engage in investment or other activities the treatment of which may not be clear or may be subject to
recharacterization by the IRS. In particular, the tax treatment of swaps and other derivatives is unclear for purposes of
determining a Fund’s status as a RIC. If a final determination on the tax treatment of a Fund’s investment or other activities
differs from the Fund’s original expectations, the final determination could adversely affect the Fund’s status as a RIC or the
timing or character of income recognized by the Fund, requiring the Fund to purchase or sell assets, alter its portfolio or take
other action in order to comply with the final determination.

Tax Treatment of Fund Shareholders

Fund Distributions. In general, Fund distributions are subject to federal income tax when paid, regardless of whether they
consist of cash or property or are reinvested in Shares. However, any Fund dividend declared in October, November, or
December of any calendar year and payable to shareholders of record on a specified date during such month will be deemed
to have been received by each Fund shareholder on December 31 of such calendar year, provided such dividend is actually
paid during January of the following calendar year.

Distributions of a Fund’s net investment income (other than, as discussed below, qualified dividend income) and net short-
term capital gains are taxable as ordinary income to the extent of the Fund’s current or accumulated earnings and profits.
Distributions of a Fund’s net long-term capital gains in excess of net short-term capital losses are taxable as long-term capital
gain to the extent of the Fund’s current or accumulated earnings and profits, regardless of a Fund shareholder’s holding
period in the Fund’s Shares. Distributions of qualified dividend income are taxable as long-term capital gain to the extent of
the Fund’s current or accumulated earnings and profits, provided that a Fund shareholder meets certain holding period and
other requirements with respect to the distributing Fund’s Shares and the distributing Fund meets certain holding period and
other requirements with respect to its dividend-paying stocks. To the extent that a Fund makes a distribution of income
received by such Fund in lieu of dividends with respect to securities on loan pursuant to a securities lending transaction, such
income will not constitute qualified dividend income to individual shareholders and will not be eligible for the dividends-
received deduction for corporate shareholders.

The ASYMmetric Smart Income ETF expects to pay out dividends, if any, on a quarterly basis, and the ASYMmetric Smart

Alpha S&P 500° ETF expects to pay out dividends, if any, on an annual basis. Nonetheless, each Fund may make more
frequent dividend payments. Each Fund expects to distribute its net realized capital gains to investors annually. However, by
providing written notice to its shareholders no later than 60 days after its year-end, a Fund may elect to retain some or all of
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its long-term capital gains and designate the retained amount as a “deemed distribution”. In that event, a Fund pays income
tax on the retained long-term capital gain, and each Fund shareholder recognizes a proportionate share of the Fund’s
undistributed long-term capital gain. In addition, a Fund shareholder can claim a refundable tax credit for the shareholder’s
proportionate share of the Fund’s income taxes paid on the undistributed long-term capital gain and increase the tax basis of
the Shares by an amount equal to the shareholder’s proportionate share of the Fund’s undistributed long-term capital gains,
reduced by the amount of the shareholder’s tax credit.

Long-term capital gains of non-corporate Fund shareholders (i.e., individuals, trusts, and estates) are taxed at a maximum rate
of 20%.

In addition, high-income individuals (and certain trusts and estates) will be subject to a 3.8% Medicare tax on net investment
income (which generally includes all Fund distributions and gains from the sale of Shares) in addition to otherwise applicable
federal income tax. Please consult your tax adviser regarding this tax.

Investors considering buying Shares just prior to a distribution should be aware that, although the price of the Shares
purchased at such time may reflect the forthcoming distribution, such distribution nevertheless may be taxable (as opposed to
a non-taxable return of capital).

Sales of Shares. Any capital gain or loss realized upon a sale of Shares is treated generally as a long-term gain or loss if the
Shares have been held for more than one year. Any capital gain or loss realized upon a sale of Shares held for one year or less
is generally treated as a short-term gain or loss, except that any capital loss on the 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.

In-Kind Creation Unit Issues and Redemptions. On an issue of Shares as part of a Creation Unit made by means of an in-kind
deposit, an Authorized Participant recognizes capital gain or loss equal to the difference between (1) the fair market where
the creation is conducted in-kind by deposit of Deposit Securities value (at issue) of the issued Shares (plus any cash received
by the Authorized Participant as part of the issue) and (2) the Authorized Participant’s aggregate basis in the exchanged
securities (plus any cash paid by the Authorized Participant as part of the issue). On a redemption of Shares as part of a
Creation Unit where the redemption is conducted in-kind by a payment of Fund Securities, an Authorized Participant
recognizes capital gain or loss equal to the difference between (1) the fair market value (at redemption) of the securities
received (plus any cash received by the Authorized Participant as part of the redemption) and (2) the Authorized Participant’s
basis in the redeemed Shares (plus any cash paid by the Authorized Participant as part of the redemption). However, the IRS
may assert, under the “wash sale” rules or on the basis that there has been no significant change in the Authorized
Participant’s economic position, that any loss on an issue or redemption of Creation Units cannot be deducted currently.

In general, any capital gain or loss recognized upon the issue or redemption of Shares (as components of a Creation Unit) is
treated either as long-term capital gain or loss, if the deposited securities (in the case of an issue) or the Shares (in the case of
a redemption) have been held for more than one year, or otherwise as short-term capital gain or loss. However, any capital
loss recognized on a redemption 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.

Back-Up Withholding. A Fund or applicable intermediary (such as a broker) may be required to report certain information on
a Fund shareholder to the IRS and withhold federal income tax (“backup withholding”) at a 24% rate from all taxable
distributions and redemption proceeds payable to the Fund shareholder if the Fund shareholder fails to provide the Fund or
applicable intermediary (such as a broker) with a correct taxpayer identification number (or, in the case of a U.S. individual, a
social security number) or a completed exemption certificate (e.g., an IRS Form W-8BEN or W- 8BEN-E, as applicable, in
the case of a foreign Fund shareholder) or if the IRS notifies the Fund or applicable intermediary that the Fund’s shareholder
is otherwise subject to backup withholding. Backup withholding is not an additional tax and any amount withheld may be
credited against a Fund shareholder’s federal income tax liability.

Tax Shelter Reporting Regulations. If a Fund shareholder recognizes a loss with respect to Shares of $2 million or more for
an individual Fund shareholder or $10 million or more for a corporate shareholder in any single taxable year (or a greater loss
over a combination of years), the Fund shareholder may be required file a disclosure statement with the IRS. Significant
penalties may be imposed upon the failure to comply with these reporting rules.

Special Issues for Foreign Shareholders

In general, if a Fund shareholder is not a U.S. citizen or resident or if a Fund shareholder is a foreign entity, the Fund’s
ordinary income dividends (including distributions of other amounts that would not be subject to U.S. withholding tax if paid
directly to foreign Fund shareholders) will be subject, in general, to withholding tax at a rate of 30% (or at a lower rate
established under an applicable tax treaty). However interest-related dividends and short-term capital gain dividends
generally will not be subject to withholding tax; provided that the foreign Fund shareholder furnishes the Fund or applicable
intermediary with a completed IRS Form W-8BEN or W-8BEN-E, as applicable, (or acceptable substitute documentation)
establishing the Fund shareholder’s status as foreign and that the Fund or applicable intermediary does not have actual
knowledge or reason to know that the foreign Fund shareholder would be subject to withholding tax if the foreign Fund
shareholder were to receive the related amounts directly rather than as dividends from each Fund.

Under current law, gain on a sale of Shares or an exchange of such Shares will be exempt from U.S. federal income tax
(including withholding at the source) unless (1) in the case of an individual foreign Fund shareholder, the Fund shareholder is
physically present in the United States for more than 182 days during the taxable year and meets certain other requirements,
or (2) at any time during the shorter of the period during which the foreign Fund shareholder held such Shares of the Fund
and the five-year period ending on the date of the disposition of those shares, the Fund was a “U.S. real property holding
corporation” (as defined below), and the foreign Fund shareholder actually or constructively held more than 5% of the
Shares. In the case of a disposition described in clause (2) of the preceding sentence, the gain would be taxed in the same
manner as for a domestic Fund shareholder and in certain cases will be collected through withholding at the source in an
amount equal to 15% of the sales proceeds.

Unless treated as a “domestically-controlled” RIC, a Fund will be a “U.S. real property holding corporation” if the fair market
value of its U.S. real property interests (which includes shares of U.S. real property holding corporations and certain
participating debt securities) equals or exceeds 50% of the fair market value of such interests plus its interests in real property
located outside the United States plus any other assets used or held for use in a business. A “domestically controlled” RIC is
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any RIC in which at all times during the relevant testing period 50% or more in value of the RIC’s stock was owned by U.S.
persons.

Under the Foreign Account Tax Compliance Act (i.e., FATCA), foreign shareholders will be subject to U.S. withholding tax
of 30 percent on all U.S. source income (including all dividends from a Fund), unless they comply with certain reporting
requirements. Complying with such requirements will require the shareholder to provide and certify certain information about
itself and (where applicable) its beneficial owners, and foreign financial institutions generally will be required to enter in an
agreement with the U.S. Internal Revenue Service or tax authority in the institution’s own country to provide certain
information regarding such shareholder’s account holders. Please consult your tax adviser regarding this tax.

To claim a credit or refund for any Fund-level taxes on any undistributed long-term capital gains (as discussed above) or any
taxes collected through withholding, a foreign Fund shareholder must obtain a U.S. taxpayer identification number and file a
federal income tax return even if the foreign Fund shareholder would not otherwise be required to obtain a U.S. taxpayer
identification number or file a U.S. income tax return.

The foregoing discussion is a summary of certain material U.S. federal income tax considerations only and is not intended as
a substitute for careful tax planning. Purchasers of shares should consult their own tax advisers as to the tax consequences of
investing in such shares, including consequences under state, local and non-U.S. tax laws. Finally, the foregoing discussion is
based on applicable provisions of the Internal Revenue Code, regulations, judicial authority and administrative interpretations
in effect on the date of this SAI. Changes in applicable authority could materially affect the conclusions discussed above, and
such changes often occur.

Additional Tax Information Concerning REITs and MLPs (ASYMmetric Smart Income ETF only)
The Fund may invest in entities treated as REITs or MLPs for U.S. federal income tax purposes.

In general, for purposes of the Qualifying Income Requirement described above, income derived from a partnership will be
treated as qualifying income only to the extent such income is attributable to items of income of the partnership that would be
qualifying income if realized directly by the Fund. However, 100% of the net income derived from an interest in a “qualified
publicly traded partnership” (generally, a partnership (i) interests in which are traded on an established securities market or
are readily tradable on a secondary market or the substantial equivalent thereof, (ii) that derives at least 90% of its income
from the passive income sources specified in Code section 7704(d), and (iii) that generally derives less than 90% of its
income from the qualifying income described in the Qualifying Income Requirement) will be treated as qualifying income. In
addition, although in general the passive loss rules of the Code do not apply to RICs, such rules do apply to a RIC with
respect to items attributable to an interest in a qualified publicly traded partnership.

The Fund may invest in certain MLPs which may be treated as “qualified publicly traded partnerships.” Income from
qualified publicly traded partnerships is qualifying income for purposes of the Qualifying Income Requirement, but the
Fund’s investment in one or more of such “qualified publicly traded partnerships” is limited under the Diversification
Requirement to no more than 25% of the value of the Fund’s assets. The Fund will monitor its investments in such qualified
publicly traded partnerships to ensure compliance with the Qualifying Income Requirement and the Diversification
Requirement. MLPs and other partnerships that the Fund may invest in will deliver Form K-1s to the Fund to report their
share of income, gains, losses, deductions and credits of the MLP or other partnership. These Form K-1s may be delayed and
may not be received until after the time that the Fund issues its tax reporting statements. As a result, the Fund may at times
find it necessary to reclassify the amount and character of its distributions to you after it issues you your tax reporting
statement.

“Qualified publicly traded partnership income” within the meaning of Section 199A(e)(5) of the Code is eligible for a 20%
deduction by non-corporate taxpayers. Qualified publicly traded partnership income is generally income of a “publicly traded
partnership” that is not treated as a corporation for U.S. federal income tax purposes that is effectively connected with such
entity’s trade or business, but does not include certain investment income. A “publicly traded partnership” for purposes of
this deduction is not necessarily the same as a “qualified publicly traded partnership” as defined for the purpose of the
immediately preceding paragraphs. This deduction, if allowed in full, equates to a maximum effective tax rate of 29.6% (37%
top rate applied to income after 20% deduction). The Code does not contain a provision permitting a RIC, such as the Fund,
to pass the special character of this income through to its shareholders. Currently, direct investors in entities that generate
“qualified publicly traded partnership income” will enjoy the lower rate, but investors in RICs that invest in such entities will
not. It is uncertain whether future technical corrections or administrative guidance will address this issue to enable the Fund
to pass through the special character of “qualified publicly traded partnership income” to shareholders.

The Fund may invest in REITs. Investments in REIT equity securities may require the Fund to accrue and distribute income
not yet received. To generate sufficient cash to make the requisite distributions, the Fund may be required to sell securities in
its portfolio (including when it is not advantageous to do so) that it otherwise would have continued to hold. The Fund’s
investments in REIT equity securities may at other times result in the Fund’s receipt of cash in excess of the REIT’s earnings;
if the Fund distributes these amounts, these distributions could constitute a return of capital to the Fund’s shareholders for
federal income tax purposes. Dividends paid by a REIT, other than capital gain distributions, will be taxable as ordinary
income up to the amount of the REIT’s current and accumulated earnings and profits. Capital gain dividends paid by a REIT
to the Fund will be treated as long-term capital gains by the Fund and, in turn, may be distributed by the Fund to its
shareholders as a capital gain distribution. Dividends received by the Fund from a REIT generally will not constitute
qualified dividend income or qualify for the dividends received deduction. If a REIT is operated in a manner such that it fails
to qualify as a REIT, an investment in the REIT would become subject to double taxation, meaning the taxable income of the
REIT would be subject to federal income tax at the regular corporate rate without any deduction for dividends paid to
shareholders and the dividends would be taxable to shareholders as ordinary income (or possibly as qualified dividend
income) to the extent of the REIT’s current and accumulated earnings and profits.

REITs in which the Fund invests often do not provide complete and final tax information to the Fund until after the time that
the Fund issues a tax reporting statement. As a result, the Fund may at times find it necessary to reclassify the amount and
character of its distributions to you after it issues your tax reporting statement. When such reclassification is necessary, you
will be sent a corrected, final Form 1099-DIV to reflect the reclassified information. If you receive a corrected Form 1099-
DIV, use the information on this corrected form, and not the information on the previously issued tax reporting statement, in
completing your tax returns.
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The Code treats “qualified REIT dividends” (i.e., ordinary REIT dividends other than capital gain dividends and portions of
REIT dividends designated as qualified dividend income eligible for capital gain tax rates) as eligible for a 20% deduction by
non-corporate taxpayers. This deduction, if allowed in full, equates to a maximum effective tax rate of 29.6% (37% top rate
applied to income after 20% deduction). Treasury Regulations provide that distributions by the Fund to its shareholders that
are attributable to qualified REIT dividends received by the Fund and which the Fund properly reports as “section 199A
dividends,” are treated as “qualified REIT dividends” in the hands of non-corporate shareholders. A section 199A dividend is
treated as a qualified REIT dividend only if the shareholder receiving such dividend holds the dividend-paying RIC shares for
at least 46 days of the 91-day period beginning 45 days before the shares become ex-dividend, and is not under an obligation
to make related payments with respect to a position in substantially similar or related property. The Fund is permitted to
report such part of its dividends as section 199A dividends as are eligible, but is not required to do so.

MISCELLANEOUS INFORMATION
Shareholder Communications to the Board

The Board has established a process for shareholders to communicate with the Board. Shareholders may contact the Board by
mail. Correspondence should be addressed to ASYMmetric ETFs Trust c/o ASYMmetric ETFs, LLC, 158 East 126th Street,
Suite 304, New York, NY 10035, ATTN: Secretary of the Trust. Shareholder communications to the Board should include
the following information: (i) the name and address of the shareholder; (ii) the number of shares owned by the shareholder;
(iii) each Fund(s) of which the shareholder owns shares; and (iv) if these shares are owned indirectly through a broker,
financial intermediary or other record owner, the name of the broker, financial intermediary or other record owner. All
correspondence received as set forth above shall be reviewed by the Secretary of the Trust and reported to the Board.

Investors’ Rights

Each Fund relies on the services of ASYMmetric and its other service providers, including the Subadviser, Distributor,
administrator, fund accountant, custodian and transfer agent. Further information about the duties and roles of these service
providers is set out in this SAI. Investors who acquire shares of each Fund are not parties to the relevant agreement with these
service providers and do not have express contractual rights against each Fund or its service providers, except certain
institutional investors that are Authorized Participants may have certain express contractual rights with respect to the
Distributor under the terms of the relevant authorized participant agreement. Investors may have certain legal rights under
federal or state law against each Fund or its service providers. In the event that an investor considers that it may have a claim
against each Fund, or against any service provider in connection with its investment in each Fund, such investor should
consult its own legal adviser.

By contract, Authorized Participants irrevocably submit to the non-exclusive jurisdiction of any New York State or U.S.
federal court sitting in New York City over any suit, action or proceeding arising out of or relating to the authorized
participant agreement. Jurisdiction over other claims, whether by investors or Authorized Participants, will turn on the facts
of the particular case and the law of the jurisdiction in which the proceeding is brought.

Each Fund is not sponsored, endorsed, sold, or promoted by the NYSE Arca. The NYSE Arca makes no representation or
warranty, express or implied, to the owners of Shares or any member of the public regarding the advisability of investing in
securities generally or in the Funds particularly or the ability of the Funds to achieve their objective. The NYSE Arca has no
obligation or liability in connection with the administration, marketing, or trading of each Fund.

FINANCIAL STATEMENTS

Financial Statements and Annual Reports will be available after the Funds have completed a fiscal year of operations. When
available, you may request a copy of the Funds’ Annual Report at no charge by calling 1-866-ASYM777 or through the
Funds’ website at www.asymshares.com.
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