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FIS Biblically Responsible Risk Managed ETF (PRAY)

Principal U.S. Listing Exchange for the Fund: NYSE Arca, Inc.

 

Before you invest, you may want to review the Fund’s prospectus and statement of additional information, which contain more
information about the Fund and its risks. You can find the Fund’s prospectus, statement of additional information and other
information about the fund online at www.faithinvestorservices.com. You can also get this information at no cost by calling 833-833-
1311. The current prospectus and statement of additional information, dated September 28, 2022, are incorporated by reference into
this summary prospectus. Information about the Fund’s net asset value per share, market price, premiums and discounts and bid-ask
spreads can be found at www.faithinvestorservices.com.

 

The Securities and Exchange Commission (“SEC”) has not approved or disapproved these securities or passed upon the
adequacy of this Prospectus. Any representation to the contrary is a criminal offense.
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Summary Information — FIS Biblically Responsible Risk Managed ETF
 
Investment Objective
 
FIS Biblically Responsible Risk Managed ETF (the “Fund”) seeks long-term growth of capital and income.
 
Fund Fees and Expenses
 
The table below describes the fees and expenses that you pay if you buy and hold shares of the Fund (“Shares”). Future expenses may
be greater or less. You may be required to pay brokerage commissions on purchases and sales of Shares, which are not reflected in the
tables or the example below. Please contact your financial intermediary about whether such a commission may apply to your
transactions.
 
Shareholder Fees (fees paid directly from your investment) None
Annual Fund Operating Expenses (expenses that you pay each year as a percentage of the value of your
investment)

 

Management Fee 0.68%
Distribution and/or Service (12b-1) Fees None
Other Expenses(1) 0.00%
Total Annual Fund Operating Expenses 0.68%

 
(1) “Other expenses” are based on estimated amounts for the current fiscal year and are calculated as a percentage of the Fund’s

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

Year Expenses
1 $69

  
3 $218
  

 
 



 
 
Portfolio Turnover
 
The Fund pays transaction costs, such as commissions, when it purchases and sells securities (or “turns over” its portfolio). A higher
portfolio turnover rate may result in higher transaction costs and higher taxes when Shares are held in a taxable account. These costs,
which are not reflected in Annual Fund Operating Expenses table or in the Example above, may affect the Fund’s performance. For the
fiscal year ended May 31, 2022, the Fund’s portfolio turnover rate was 14% of the average value of its portfolio.

 
Principal Investment Strategies of the Fund
 
The Fund is an actively managed exchange traded fund (“ETF”). Under normal circumstances, the Fund invests in equity securities,
including common stock and American Depositary Receipts (“ADRs”) and Global Depositary Receipts (“GDRs”) of international and
domestic companies. The Fund may seek to meet its investment objective by directly investing in equity securities. To achieve the its
objective, the Fund seeks to outperform the MSCI World Index (the “Benchmark”).
 
In determining whether a company is a non-U.S. company, Capital Insight Partners, LLC (the “Sub-Adviser”) will consider whether
the company:
 
 ● has a class of securities whose principal securities market is outside the U.S.;

 
 ● has its principal office outside the U.S.; or

 
 ● is otherwise determined to be economically tied to a country outside the U.S. by the Sub-Adviser in its discretion (e.g., using

classifications assigned by third parties, including an issuer’s “country of risk” as determined by MSCI Global Industry
Classification Standards or the classifications assigned to a company by the Fund’s benchmark index provider).

 
The assets of the Fund are managed by the Sub-Adviser, which employs an “active management” investment strategy in seeking to
achieve the Fund’s investment objective. The Sub-Adviser first uses a quantitative screen on the investable global universe looking for
companies characterized as growth at a reasonable price (GARP). The Sub-Adviser next applies a Christian values overlay to establish
the universe of securities eligible for investment. The Sub-Adviser then combines fundamental research and qualitative analysis, to
identify companies that have above-average investment potential. The portfolio is constructed with considerations relative to the sector
and regional weights of the Benchmark to ensure broad diversification. The Fund will not buy or continue to hold a stock issued by a
company if the company no longer passes the Christian values filter. The Sub-Adviser also will generally sell a stock on behalf of the
Fund if the stock experiences extreme price movements, if the stock exhibits weak performance relative to its peers, or for risk
management purposes. The Fund at a minimum will, under normal market conditions, invest 80% of its assets (net assets plus any
borrowings for investment purposes, if any) in biblically responsible investments. Except for its cash-type holdings, the Fund intends to
invest 100% of its assets in biblically responsible investments under normal market conditions.
 
The Sub-Adviser evaluates long-term economic trends that are likely to persist for the foreseeable future, identifies bullish and bearish
markets, incorporates technical analysis which include price and volume trends, geopolitical issues and relative market valuation
metrics. The Fund can purchase both domestic and foreign securities to add further flexibility for risk management. The Sub-Adviser
has the ability to raise up to 50% in cash or cash equivalents should its indicators begin to show shifts in the macroeconomic landscape,
that valuations are at extreme levels, that company fundamentals deteriorate, or if the stock markets experience unexpected events that
have a great and broad market impact. Furthermore, if a stock price falls materially from cost, the position would be analyzed and
reviewed by the Sub-Adviser’s investment committee and that committee would decide whether to continue to hold or sell the stock.
 

 



 
 
The Fund makes investment decisions in accordance with biblically responsible (Christian values). The Sub-Adviser applies a
Christian values overlay to eliminate companies whose businesses engage in activities that are not aligned with biblical teachings such
as abortion, contraception, embryonic stem cell research/human cloning, human rights violations, or who produce pornography,
alcohol, tobacco, armaments that are unguided or indiscriminate, gambling equipment or software, betting establishments, or other
activities that conflict with Christian values. The Sub-Adviser determines whether each and every company prior to its addition to the
Fund’s investment portfolio has the required Christian values by utilizing certain third-party analytical tools as well as the Sub-
Adviser’s own diligence processes. 
 
The Sub-Adviser monitors the policies and practices of the companies selected for the Fund for various issues contemplated by
Christian values. If the Sub-Adviser becomes aware that the Fund is invested in a company whose policies and practices are
inconsistent with these Christian values by running such companies through screens based on an assortment of third-party and internal
factors as well as the Sub-Adviser performing fundamental due diligence on the values of the companies. The Sub-Adviser may sell the
company’s securities or otherwise exclude future investments in such company. As a result, the Fund may have to sell a security at a
time when it would be disadvantageous to do so. The Fund may perform differently than other funds that do not invest within Christian
values guidelines.
 
The Fund may invest in companies of any market capitalization located anywhere in the world, including companies located in
emerging markets. The Fund will generally invest in companies whose market capitalization is greater than $1 billion. The Fund
typically will invest in 60 to 80 portfolio companies. Foreign securities in which the Fund may invest may be U.S. dollar-denominated.
 
The Fund has the ability to buy and sell call and put options on indexes which are the most correlated to the Fund’s underlying equity
holdings. The options overlay seeks to potentially provide a measure of downside protection (i.e., options strategies implemented in an
attempt to mitigate a decrease in the value of the Fund’s investment portfolio) and an additional component to the Fund’s risk
management. The options overlay will be actively managed by Faith Investor Services, LLC (the “Adviser”) and will adapt to both
changing market environments and shifts in the underlying equity holdings of the Fund.
 
Principal Risks of Investing in the Fund
 
There is no assurance that the Fund will meet its investment objective. The value of your investment in the Fund, as well as the
amount of return you receive on your investment in the Fund, may fluctuate significantly. You may lose part or all of your
investment in the Fund or your investment may not perform as well as other similar investments. Therefore, you should consider
carefully the following risks before investing in the Fund. An investment in the Fund is not a bank deposit and is not insured or
guaranteed by the FDIC or any government agency.
 
Christian Values Investing Risk. The Fund considers Christian values in its investment process and may choose not to purchase, or may
sell, otherwise profitable investments in companies which have been identified as being in conflict with the Fund’s guidelines. This
means that the Fund may underperform other similar funds that do not consider Christian values when making investment decisions.
 
Absence of Prior Active Market Risk. While the Fund’s Shares are listed on NYSE Arca, Inc. (the “Exchange”), there can be no
assurance that an active trading market for Shares will develop or be maintained. The Fund’s distributor does not maintain a secondary
market in Shares.
 
Active Management Risk. The Fund is actively managed, which means that investment decisions are made based on investment views.
There is no guarantee that the investment views will produce the desired results or expected returns, which may cause the Fund to fail
to meet its investment objective or to underperform its benchmark index or funds with similar investment objectives and strategies.
Furthermore, active trading that can accompany active management may result in high portfolio turnover, which may have a negative
impact on performance. Active trading may result in higher brokerage costs or mark-up charges, which are ultimately passed on to
shareholders of the Fund. Active trading may also result in adverse tax consequences.
 

 



 
 
Authorized Participants, Market Makers, and Liquidity Providers Concentration Risk. The Fund has a limited number of financial
institutions that may act as Authorized Participants (“APs”). In addition, there may be a limited number of market makers and/or
liquidity providers in the marketplace. To the extent either of the following events occur, Shares may trade at a material discount to
NAV and possibly face delisting: (i) APs exit the business or otherwise become unable to process creation and/or redemption orders
and no other APs step forward to perform these services, or (ii) market makers and/or liquidity providers exit the business or
significantly reduce their business activities and no other entities step forward to perform their functions.
 
Depositary Receipts. The Fund will invest in stocks of foreign corporations. The Fund’s investment in such stocks will customarily be
in the form of depositary receipts including ADRs and GDRs. While the use of ADRs and GDRs, which are traded on exchanges and
represent an ownership in a foreign security, provide an alternative to directly purchasing the underlying foreign securities in their
respective markets and currencies, investments in ADRs and GDRs continue to be subject to many of the risks associated with
investing directly in foreign securities, including political, economic, and currency risk.
 
Dividend-Paying Stock Risk. While the Fund may hold securities of companies that have historically paid a dividend yield, those
companies may reduce or discontinue their dividends, reducing the yield of the Fund. Low priced securities in the Fund may be more
susceptible to these risks. Past dividend payments are not a guarantee of future dividend payments. Also, the market return of high
dividend yield securities, in certain market conditions, may perform worse than other investment strategies or the overall stock market.
The Fund’s emphasis on dividend-paying stocks involves the risk that such stocks may fall out of favor with investors and
underperform the market.
 
Emerging Markets Securities Risk. The Fund’s investments in emerging markets securities are considered speculative and subject to
heightened risks in addition to the general risks of investing in foreign securities. Unlike more established markets, emerging markets
may have governments that are less stable, markets that are less liquid and economies that are less developed. In addition, the securities
markets of emerging market countries may consist of companies with smaller market capitalizations and may suffer periods of relative
illiquidity; significant price volatility; restrictions on foreign investment; and possible restrictions on repatriation of investment income
and capital. Furthermore, foreign investors may be required to register the proceeds of sales, and future economic or political crises
could lead to price controls, forced mergers, expropriation or confiscatory taxation, seizure, nationalization or creation of government
monopolies.
 
Equity Risk. Since it purchases equity securities, the Fund is subject to the risk that stock prices will fall over short or extended periods
of time. Historically, the equity markets have moved in cycles, and the value of the Fund’s equity securities may fluctuate drastically
from day to day. Individual companies may report poor results or be negatively affected by industry and/or economic trends and
developments. The prices of securities issued by such companies may suffer a decline in response. These factors contribute to price
volatility, which is a principal risk of investing in the Fund.
 
Foreign Currency Risk. As a result of the Fund’s investments in securities denominated in, and/or receiving revenues in, foreign
currencies, the Fund will be subject to currency risk. Currency risk is the risk that foreign currencies will decline in value relative to the
U.S. dollar, in which case, the dollar value of an investment in the Fund would be adversely affected.
 
Foreign Securities Risk. Investing in foreign companies, including direct investments and investments through ADRs and GDRs, poses
additional risks since political and economic events unique to a country or region will affect those markets and their issuers. These
risks will not necessarily affect the U.S. economy or similar issuers located in the United States. Securities of foreign companies may
not be registered with the SEC and foreign companies are generally not subject to the regulatory controls imposed on U.S. issuers and,
as a consequence, there is generally less publicly available information about foreign securities than is available about domestic
securities. Income from foreign securities owned by the Fund may be reduced by a withholding tax at the source, which tax would
reduce income received from the securities comprising the Fund’s portfolio. Foreign securities may also be more difficult to value than
securities of U.S. issuers. While ADRs provide an alternative to directly purchasing the underlying foreign securities in their respective
national markets and currencies, investments in ADRs continue to be subject to many of the risks associated with investing directly in
foreign securities.
 

 



 
 
Geographic Concentration Risk. The risk that events negatively affecting the fiscal stability of a particular country or region in which
the Fund focuses its investments will cause the value of the Fund’s shares to decrease, perhaps significantly. To the extent the Fund
concentrates its assets in a particular country or region, the Fund is more vulnerable to financial, economic or other political
developments in that country or region as compared to a fund that does not concentrate holdings in a particular country or region.
 
Issuer Risk. Changes in the financial condition or credit rating of an issuer or counterparty, changes in specific economic or political
conditions that affect a particular type of security or issuer, and changes in general economic or political conditions can affect a
security’s or instrument’s value. The values of securities of smaller, less well-known issuers can be more volatile than those of larger
issuers. Issuer-specific events can have a negative impact on the value of the Fund.
 
Large Capitalization Company Risk. Larger, more established companies may be unable to attain the high growth rates of successful,
smaller companies during periods of economic expansion.
 
Market Risk. The prices of securities held by the Fund may decline in response to certain events taking place around the world,
including those directly involving the companies whose securities are owned by the Fund; conditions affecting the general economy;
overall market changes; local, regional or global political, social or economic instability; and currency, interest rate and commodity
price fluctuations. The equity securities purchased by the Fund may involve large price swings and potential for loss. Investors in the
Fund should have a long-term perspective and be able to tolerate potentially sharp declines in value. The value of your investment in
the Fund is based on the market prices of the securities the Fund holds. These prices change daily due to economic and other events
that affect markets generally, as well as those that affect particular regions, countries, industries, companies or governments. 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, pandemics, epidemics, war, terrorism, regulatory events, governmental or quasi-governmental actions, and
public health emergencies. 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. There is a risk that you may lose money by investing in the Fund.
 
Market Trading Risk. The Fund faces numerous market trading risks, including the potential lack of an active market for the Shares,
losses from trading in secondary markets, and disruption in the creation/redemption process of the Fund. Any of these factors may lead
to the Shares trading at a premium or discount to the Fund’s net asset value (“NAV”).
 
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.
 
Pandemics Risk. An outbreak of infectious respiratory illness caused by the novel coronavirus known as COVID-19 was first detected
in China in December 2019 before spreading worldwide and being declared a global pandemic by the World Health Organization in
March 2020. COVID-19 has resulted in travel restrictions, closed international borders, enhanced health screenings, disruption and
delays in healthcare services, prolonged quarantines, cancellations, temporary store closures, social distancing, government ordered
curfews and business closures, disruptions to supply chains and consumer activity, shortages, highly volatile financial markets, and
general concern and uncertainty.
 
Portfolio Turnover Risk. Due to its investment strategy, the Fund may buy and sell securities frequently. This may result in higher
transaction costs and additional capital gains tax liabilities, which may affect the Fund’s performance.
 

 



 
 
Quantitative Investing Risk. There is no guarantee that a quantitative model or algorithm used by the Sub-Adviser, and the investments
selected based on the model or algorithm, will perform as expected or produce the desired results. The Fund may be adversely affected
by imperfections, errors or limitations in the construction and implementation of the model or algorithm and the Sub-Adviser’s ability
to properly analyze or timely adjust the metrics or update the data underlying the model or features of the algorithm.
 
Sector Risk. Sector risk is the possibility that securities within the same group of industries will decline in price due to sector-specific
market or economic developments. If the Fund invests more heavily in a particular sector, the value of its shares may be especially
sensitive to factors and economic risks that specifically affect that sector. As a result, the Fund’s share price may fluctuate more widely
than the value of shares of a fund that invests in a broader range of industries.
 
Shares May Trade at Prices Other Than NAV Risk. As with all ETFs, Shares may be bought and sold in the secondary market at market
prices. Although it is expected that the market price of Shares will approximate the Fund’s NAV, there may be times when the market
price of Shares is more than the NAV intra-day (premium) or less than the NAV intra-day (discount) due to supply and demand of
Shares or during periods of market volatility. This risk is heightened in times of market volatility, periods of steep market declines, and
periods when there is limited trading activity for Shares in the secondary market, in which case such premiums or discounts may be
significant.
 
Small and Mid-Capitalization Companies Risk. Compared to large-capitalization companies, small and mid-capitalization companies
may be less stable and more susceptible to adverse developments. In addition, the securities of mid-capitalization companies may be
more volatile and less liquid than those of large-capitalization companies.
 
Underlying Fund Risk. Other investment companies including ETFs (“Underlying Funds”) in which the Fund invests are subject to
investment advisory and other expenses, which will be indirectly paid by the Fund.  As a result, the cost of investing in the Fund will
be higher than the cost of investing directly in the Underlying Funds and may be higher than other funds that invest directly in stocks
and bonds.
 
Performance
 
Because the Fund does not have a full calendar year of performance as of the date of this Prospectus, no performance information for
the Fund has been provided.
  
Management
 
Investment Adviser
 
Faith Investor Services, LLC
 
Sub-Adviser
 
Capital Insight Partners, LLC
 
Steven T. Nelson, CFA, Craig J. McCrory, CFA, and Sara A. LaClair are the primary persons responsible for the day-to-day
management of the Fund and have served as the portfolio managers for the Fund since its inception.
 
Purchase and Sale of Fund Shares
 
Authorized Participants
 
The Fund issues and redeems Shares at NAV only in a large, specified number of Shares each called a “Creation Unit,” or multiples
thereof, and only with authorized participants (“Authorized Participants”) which have entered into contractual arrangements with the
Fund’s distributor (“Distributor”). Creation Unit transactions are typically conducted in exchange for a portfolio of securities closely
approximating the holdings of the Fund and/or cash.
 

 



 
 
Investors
 
Individual Shares of the Fund may only be purchased and sold on a national securities exchange through brokers. Shares of the Fund
are listed on the Exchange and because Shares will trade at market prices rather than NAV, Shares of the Fund may trade at a price
greater than or less than NAV.
 
Tax Information
 
Fund distributions are generally taxable as ordinary income, qualified dividend income, or capital gains (or a combination), unless your
investment is in an individual retirement account (“IRA”) or other tax-advantaged account. Distributions on investments made through
tax-deferred arrangements may be taxed later upon withdrawal of assets from those accounts.
 
Payments to Broker-Dealer and Other Financial Intermediaries
 
If you purchase Shares through a broker-dealer or other financial intermediary, the Adviser or other related companies may pay the
intermediary for the sale of Shares or related services. These payments may create a conflict of interest by influencing the broker-dealer
or other intermediary and your salesperson to recommend the Fund over another investment. Ask your salesperson or visit your
financial intermediary’s website for more information.

Investment Company Act file no. 811-23376.

 
 


