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Before you invest, you may want to review the Fund’s prospectus, which contains more information about the Fund and its risks. 
The Fund’s prospectus and statement of additional information, dated July 24, 2025, are incorporated by reference into this 
summary prospectus. You can obtain these documents and other information about the Fund online at https://ghms.gham.co/  or by 
calling (866) 898-6447. These securities have not been approved or disapproved by the Securities and Exchange Commission nor 
has the Securities and Exchange Commission passed upon the accuracy or adequacy of this summary prospectus. Any 
representation to the contrary is a criminal offense. 

Investment Objectives:  Goose Hollow Multi-Strategy Income ETF (the “Fund”) seeks to provide income.  

Fees and Expenses of the Fund:  This table describes the fees and expenses, excluding any brokerage fees, that you may pay if 
you buy, sell, and hold shares of the Fund. You may pay other fees, such as brokerage commissions and other fees to financial 
intermediaries, which are not reflected in the tables and examples below.

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

Management Fees 0.65% 

Distribution and/or Service (12b-1) Fees 0.00% 

Other Expenses 1.06% 

Acquired Fund Fees and Expenses(1) 0.42% 

Total Annual Fund Operating Expenses  2.13% 

Fee Waiver and Reimbursement (2) (0.71)% 

Total Annual Fund Operating Expenses After Fee Waiver 1.42% 

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

(2) The adviser has contractually agreed to reduce its fees and to reimburse expenses, at least through January 31, 2026 to ensure that Net Annual Fund Operating 
Expenses (exclusive of any (i) front-end or contingent deferred loads, (ii) brokerage fees and commissions, (iii) acquired fund fees and expenses, (iv) fees and expenses 
associated with instruments in other collective investment vehicles or derivative instruments (including for example options and swap fees and expenses); (v) borrowing 
costs (such as interest and dividend expense on securities sold short), (vi) taxes, (vii) other fees related to underlying investments, (such as option fees and expenses or 
swap fees and expenses); or (viii) extraordinary expenses such as litigation (which may include indemnification of Fund officers and trustees or contractual 
indemnification of Fund service providers (other than the adviser)) will not exceed 1.00%. Fee waivers and expense reimbursements are subject to possible recoupment 
from the Fund in future years on a rolling three-year basis (within the three years after the fees have been waived or reimbursed) if such recoupment can be achieved 
within the foregoing expense limits or the expense limits in place at the time of recoupment. Fee waiver and reimbursement arrangements can decrease the Fund’s 
expenses and boost its performance. This expense limitation agreement may be terminated at any time, by the Board of Trustees upon sixty days’ written notice to the 
adviser. 

Example:  This Example is intended to help you compare the cost of investing in the Fund with the cost of investing in other funds. 

The Example assumes that you invest $10,000 in the Fund for the time periods indicated and then redeem all of your shares at the 
end of those periods. The Example also assumes that your investment has a 5% return each year and that the Fund’s operating 
expenses remain the same. The Example further assumes that the Fund’s operating expense limitation agreement will only be in 
place for the term specified above. Although your actual costs may be higher or lower, based upon these assumptions your costs 
would be: 



1 Year 3 Years 5 Years 10 years 
$145 $360 $593 $1,263 

PORTFOLIO TURNOVER: The Fund pays transaction costs, such as commissions, when it buys and sells securities (or "turns 
over" its portfolio). A higher portfolio turnover rate may indicate higher transaction costs and may result in higher taxes when Fund 
shares are held in a taxable account. These costs, which are not reflected in annual fund operating expenses or in the Example, may 
adversely affect the Fund’s performance. For the fiscal period ended September 30, 2024, the Fund had a portfolio turnover of 
35%. 

PRINCIPAL INVESTMENT STRATEGIES:  

The Fund is an actively managed exchange traded fund (“ETF”) that seeks to achieve its investment objective by investing in a 
combination of fixed income ETFs and closed-end funds (“Underlying Funds”). The Underlying Funds in which the Fund invests 
each primarily invest in (1) corporate bonds of U.S. and foreign issuers, (2) U.S. and foreign government securities, and (3) agency 
and mortgage-backed securities. Underlying Funds may invest in non-investment grade fixed income securities, commonly known 
as “high yield” or “junk” bonds that are rated below Baa3 by Moody’s Investors Service or similarly by another rating agency. The 
Fund may also invest directly in corporate bonds of U.S. and foreign issuers, preferred securities, U.S. and foreign government 
securities, and agency and mortgage-backed securities of any credit quality or maturity, including high yield or “junk” bonds.  The 
Fund, under normal circumstances, will invest at least 80% of its net assets, plus any amounts of borrowing, in fixed income 
Underlying Funds and fixed-income securities. 

The Fund may hedge duration and interest rate risk by investing up to 20% of its portfolio in futures contracts on U.S. and foreign 
sovereign bonds or fixed- income indexes. The Fund may purchase options on futures contracts and Underlying Funds. Duration 
is a measure of the expected life of a fixed income security that is used to determine the sensitivity of a security's price to changes 
in interest rates. The fund with a longer average portfolio duration will be more sensitive to increases in interest rates than the fund 
with a shorter average portfolio duration.  For example, the price of a bond fund with an average duration of eight years would 
generally be expected to fall approximately 8% if interest rates rose by one percentage point.   

The adviser utilizes rules-based, quantitative systems combined with discretionary analysis to measure market risk and select 
Underlying Funds to buy and sell for the Fund.  The adviser adjusts the Fund’s fixed income market exposure based upon robust 
analysis which is supported by proprietary models as necessary.  These models may utilize factors including, but not limited to, 
momentum and trend (e.g., price return), market structure (e.g., liquidity), volatility, cross-asset signals (e.g., correlation), 
seasonality, and fundamentals (e.g., interest burden, debt sustainability).  

In pursuing the Fund’s investment objective, the adviser may engage in frequent trading of the Fund’s portfolio securities, resulting 
in a high portfolio turnover rate. 

PRINCIPAL RISKS: As with all ETFs, there is the risk that you could lose money through your investment in the Fund.  Many 
factors affect the Fund's net asset value and performance. 

Asset-Backed and Mortgage-Backed Securities Risk: When the Fund invests in asset-backed securities and mortgage-backed 
securities, the Fund is subject to the risk that, if the underlying borrowers fail to pay interest or repay principal, the assets backing 
these securities may not be sufficient to support payments on the securities.

Closed-End Fund Risk: Closed-end funds involve investment risks different from those associated with other investment 
companies. Shares of closed-end funds frequently trade at either a premium or discount relative to their net asset value (“NAV”). 
When the Fund purchases shares of a closed-end fund at a discount to its NAV, there can be no assurance that the discount will 
decrease. In fact, it is possible that this market discount may increase, and the Fund may suffer realized or unrealized capital losses 
due to further decline in the market price of the securities of such closed-end funds, thereby adversely affecting the NAV of the 
Fund’s shares. Similarly, there can be no assurance that any shares of a closed-end fund purchased by the Fund at a premium will 
continue to trade at a premium or that the premium will not decrease subsequent to a purchase of such shares by the Fund. Many 
closed-end funds also utilize leverage, which will expose the Fund to greater risk of significant changes in share prices of the 
closed-end funds’ share prices and will require payment of leverage interest or dividend expenses, reducing the closed-end fund’s 
overall return. Closed-end funds also expose the Fund to illiquidity risks because closed-end funds may have smaller market 
capitalizations than other exchange-traded investments. Closed-end funds that pay a dividend or distribution may reduce or 
eliminate such payments from time to time.

ETF Structure Risk: The Fund is structured as an ETF and as a result is subject to the special risks, including:

● The market prices of Shares will fluctuate in response to changes in NAV and supply and demand for Shares and will 
include a “bid-ask spread” charged by the exchange specialists, market makers or other participants that trade the 



particular security. There may be times when the market price and the NAV vary significantly. This means that Shares 
may trade at a discount to NAV. 

● In times of market stress, market makers may step away from their role market making in shares of ETFs and in executing 
trades, which can lead to differences between the market value of Fund shares and the Fund’s net asset value. 

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

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

Foreign Securities Risk: Changes in foreign economies and political climates are more likely to affect the Fund than a fund that 
invests exclusively in U.S. companies. Foreign companies are generally not subject to the same regulatory requirements of U.S. 
companies thereby resulting in less publicly available information about these companies. In addition, foreign accounting, auditing 
and financial reporting standards generally differ from those applicable to U.S. companies. 

Futures Risk: The Fund’s use of futures involves risks different from, or possibly greater than, the risks associated with investing 
directly in securities and other traditional investments.  These risks include (i) leverage risk (ii) risk of mispricing or improper 
valuation; and (iii) the risk that changes in the value of the futures contract may not correlate perfectly with the underlying index.  
Investments in futures involve leverage, which means a small percentage of assets invested in futures can have a disproportionately 
large impact on the Fund.  This risk could cause the Fund to lose more than the principal amount invested.  Futures contracts may 
become mispriced or improperly valued when compared to the Adviser’s expectation and may not produce the desired investment 
results.  Additionally, changes in the value of futures contracts may not track or correlate perfectly with the underlying index 
because of temporary, or even long-term, supply and demand imbalances and because futures do not pay dividends unlike the 
stocks upon which they are based. 

Hedging Risk:  If the Fund uses a hedging instrument at the wrong time or judges the market conditions incorrectly, the hedge 
might be unsuccessful, reduce the Fund's investment return, or create a loss. 

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

Management Risk: The adviser’s assessment of the attractiveness and potential appreciation of particular investments or markets 
in which the Fund invests may prove to be incorrect and there is no guarantee that adviser’s investment strategy will produce the 
desired results, causing losses for the Fund. 

Market and Geopolitical Risk:  The increasing interconnectivity between global economies and financial markets increases the 
likelihood that events or conditions in one region or financial market may adversely impact issuers in a different country, region or 
financial market. Securities in the Fund’s portfolio may underperform due to inflation (or expectations for inflation), interest rates, 
global demand for particular products or resources, natural disasters, climate change or climate-related events, pandemics, 
epidemics, terrorism, international conflicts, regulatory events and governmental or quasi-governmental actions. The occurrence 
of global events similar to those in recent years, such as terrorist attacks around the world, natural disasters, social and political 
discord or debt crises and downgrades, among others, may result in market volatility and may have long term effects on both the 
U.S. and global financial markets. It is difficult to predict when similar events affecting the U.S. or global financial markets may 
occur, the effects that such events may have and the duration of those effects.  

Portfolio Turnover Risk: A higher portfolio turnover will result in higher transactional and brokerage costs. Such transactional and 
brokerage costs have a negative effect on Fund performance. Frequent trading may result in the Fund realizing more short-term 
capital gains than other funds. 



Options Risk: There are risks associated with the sale and purchase of call and put options.  As a seller (writer) of a put option, the 
Fund will tend to lose money if the value of the reference index or security falls below the strike price.  As the seller (writer) of a 
call option, the Fund will tend to lose money if the value of the reference index or security rises above the strike price.  As the 
buyer of a put or call option, the Fund risks losing the entire premium invested in the option if the Fund does not exercise the 
option. 

Preferred Stock Risk: The value of preferred stocks will fluctuate with changes in interest rates. Typically, a rise in interest rates 
causes a decline in the value of preferred stock.  Preferred stocks are also subject to credit risk, which is the possibility that an 
issuer of preferred stock will fail to make its dividend payments. 

Sovereign Bond Futures Risk: Sovereign bond futures contracts provide for the delivery upon maturity of one Sovereign Bond 
among a basket of eligible-to-deliver Sovereign Bonds. The price, yield and modified duration of each eligible-to-deliver Sovereign 
bond under the relevant sovereign bond futures contract, and which sovereign bond is cheapest to deliver, may change 
unpredictably, affecting the value of the relevant sovereign bond futures contract and, consequently, the value of your shares in 
unforeseeable ways. 

Performance: The performance table below shows the variability of the Fund’s returns over time, which is some indication of the 
risks of investing in the Fund.  The bar chart shows performance of the Fund’s shares for each full calendar year since the Fund’s 
inception.  The performance table compares the performance of the Fund’s shares over time to the performance of a broad-based 
market index.  You should be aware that the Fund’s past performance (before and after taxes) may not be an indication of how the 
Fund will perform in the future.  Updated performance information is available at no cost by calling (866) 898-6447 and is also 
available at https://ghms.gham.co. 

Performance Bar Chart 

Best quarter: 9/30/2024 4.78% 
Worst quarter: 12/31/2024 -2.86% 

Performance Table 
Average Annual Total Returns 

(For periods ended December 31, 2024) 

One Year Since Inception  
(since 11/14/23) 

Return Before Taxes 2.43% 5.34% 

Return After Taxes on Distributions 0.62% 3.59% 

Return After Taxes on Distributions and Sale of Fund Shares 1.44% 3.35% 

Bloomberg U.S. Aggregate Bond Index(1) 1.25% 6.78% 

(1) The Bloomberg U.S. Aggregate Bond Index is a broad-based flagship benchmark that measures the investment grade, US 
dollar-denominated, fixed-rate taxable bond market. The index includes Treasuries, government-related and corporate securities, 
fixed rate agency MBS, ABS and CMBS (agency and non-agency). Index returns, unlike the Fund’s returns, do not reflect any fees 
or expenses. Investors cannot invest directly in an index. 

Adviser:  Goose Hollow Capital Management LLC (the “Adviser”).  
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Portfolio Manager:  Krishna Kumar has served as the Fund’s portfolio manager since the Fund’s inception in November, 2023.  

Purchase and Sale of Fund Shares:  The Fund will issue and redeem Shares at NAV per Share only in large blocks of 25,000 
Shares (each block of Shares is called a “Creation Unit”). Creation Units are issued and redeemed for cash and/or in-kind for 
securities. Individual Shares may only be purchased and sold in secondary market transactions through brokers. Except when 
aggregated in Creation Units, the Shares are not redeemable securities of the Fund. 

Shares of the Fund are listed for trading on CBOE BZX Exchange, Inc. (the “Exchange”) and trade at market prices rather than 
NAV. Shares of the Fund may trade at a price that is greater than, at, or less than NAV. 

Tax Information:  Dividends and capital gain distributions you receive from the Fund, whether you reinvest your distributions in 
additional Fund shares or receive them in cash, are taxable to you at either ordinary income or capital gains tax rates unless you are 
investing through a tax-free plan. If you are investing through a tax free plan, you will be taxed upon withdrawal from your account. 

Payments to Broker-Dealers and Other Financial Intermediaries:  If you purchase the Fund through a broker-dealer or other 
financial intermediary (such as a bank), the Fund and its related companies may pay the intermediary for the sale of Fund shares 
and related services. These payments may create a conflict of interest by influencing the broker-dealer or other intermediary and 
your salesperson to recommend the Fund over another investment. Ask your salesperson or visit your financial intermediary's 
website for more information. 


