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The Board of Trustees of ETF Series Solutions, upon a recommendation from Defiance ETFs, LLC, the 
investment adviser to the Defiance Pure Electric Vehicle ETF (the “Fund”), has determined to close and 
liquidate the Fund immediately after the close of business on March 28, 2024 (the “Liquidation Date”). 
Shares of the Fund are listed on the NYSE Arca, Inc.

Effective on or about March 8, 2024, the Fund will begin liquidating its portfolio assets. This will cause 
the Fund to increase its cash holdings and deviate from the investment objective and strategies stated in 
the Fund’s prospectus.

The Fund will no longer accept orders for new creation units after the close of business on the business 
day prior to the Liquidation Date, and trading in shares of the Fund will be halted prior to market open on 
the Liquidation Date. Prior to the Liquidation Date, shareholders may only be able to sell their shares to 
certain broker-dealers, and there is no assurance that there will be a market for the Fund’s shares during 
that time period. Customary brokerage charges may apply to such transactions.

On or about the Liquidation Date, the Fund will liquidate its assets and distribute cash pro rata to all 
remaining shareholders. These distributions are taxable events. Distributions made to shareholders should 
generally be treated as received in exchange for shares and will therefore generally give rise to a capital 
gain or loss depending on a shareholder’s tax basis. Shareholders should contact their tax advisor to 
discuss the income tax consequences of the liquidation. As calculated on the Liquidation Date, the Fund’s 
net asset value will reflect the costs of closing the Fund, if any. Once the distributions are complete, the 
Fund will terminate. Proceeds of the liquidation will be sent to shareholders promptly after the 
Liquidation Date.

For additional information, please call 1-833-333-9383.

Please retain this Supplement with your Summary Prospectus, Prospectus, and SAI for future 
reference.



Defiance Pure Electric Vehicle ETF
Trading Symbol: EVXX

Summary Prospectus
June 7, 2023

Listed on NYSE Arca, Inc. www.defianceetfs.com

Before you invest, you may want to review the Fund’s Prospectus and Statement of Additional Information (“SAI”), which 
contain more information about the Fund and its risks. The current Prospectus and SAI, each dated June 7, 2023, as 
supplemented from time to time, are incorporated by reference into this Summary Prospectus. You can find the Fund’s 
Prospectus, reports to shareholders, and other information about the Fund online at www.defianceetfs.com/evxx/. You can also 
get this information at no cost by calling 1-800-617-0004 or by sending an e-mail request to ETF@usbank.com.

Investment Objective 

The Defiance Pure Electric Vehicle ETF (the “Fund”) seeks to provide investment results, before fees and expenses, that track 
the performance of a basket of common shares, which are equally-weighted on a quarterly basis, of the five largest (by market 
capitalization) electric vehicle manufacturers (the “Underlying Securities”) included in the Solactive Pure US Electric Vehicle 
Index (the “Pure EV Index”).

Fees and Expenses of the Fund 

The following table describes the fees and expenses you may pay if you buy, hold, and sell shares of the Fund (“Shares”). You 
may pay other fees, such as brokerage commissions and other fees to financial intermediaries, which are not reflected in 
the table and Example below. 

Annual Fund Operating Expenses (expenses that you pay each year as a percentage of the value of your investment)
Management Fees 0.68%
Distribution and/or Service (12b-1) Fees 0.00%
Other Expenses1 0.00%
Total Annual Fund Operating Expenses2 0.68%

1 Estimated for the current fiscal year.  
2 The cost of investing in swaps, including the embedded cost of the swap and the operating expenses of the referenced assets, is an indirect 
expense that is not included in the above fee table and is not reflected in the expense example. The total indirect cost of investing in swaps, 
including the embedded cost of the swap and the operating expenses of the referenced assets, is estimated to be 0.20% for the fiscal year 
ending December 31, 2023.

Expense 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 continue to hold or 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. Although your actual costs may be higher or lower, based on these assumptions 
your costs would be:   

1 Year 3 Years
$69 $218

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 Shares are held in a taxable 
account. These costs, which are not reflected in annual fund operating expenses or in the Example, affect the Fund’s 
performance. Because the Fund is newly organized, portfolio turnover information is not yet available.

Principal Investment Strategies

The Fund is an actively-managed exchange-traded fund (“ETF”) that seeks to achieve its investment objective by providing 
investment exposure to the Underlying Securities through one or more swap agreements with counterparties that are major 
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global financial institutions. The Fund’s swap agreements with such counterparties may have a term ranging from a day to more 
than one year.

Under normal market circumstances, the Fund will maintain at least 80% exposure to financial instruments that provide 
exposure to the performance of the Underlying Securities.

The initial universe of companies eligible for inclusion in the Pure EV Index includes all companies classified under the FactSet 
Revere Business Industry Classification System (“RBICS”) within the automobile makers and manufacturers industry. The 
Pure EV Index consists of the stocks of companies that (i) derive at least 50% of their annual revenue or operating activity from 
the development or manufacturing of electric vehicles and (ii) have identified track records of high trading volume and 
liquidity. The Underlying Securities are the common shares of the five largest (by market capitalization) electric vehicle 
manufacturers included on the Pure EV Index at the time of its quarterly reconstitution and rebalancing. The Underlying 
Securities will be rebalanced to equal weight at the time of the Pure EV Index’s quarterly reconstitution and rebalance and, 
thereafter, the weighting of each Underlying Security may vary from equal weight until the next quarterly reconstitution and 
rebalancing of the Pure EV Index.  The Pure EV Index is comprised of U.S.-listed equity securities of U.S. companies and 
foreign equity securities available on a U.S. exchange as American Depositary Receipts (“ADRs”).  The Underlying Securities 
are subject to the informational requirements of the Securities and Exchange Act of 1934, as amended, and, in accordance 
therewith, make all required reports and filings with the SEC. Each Underlying Security is publicly traded on either the New 
York Stock Exchange or the Nasdaq Stock Market. The exact names of the Underlying Securities in which the Fund invests can 
be found on the Fund’s website, its annual shareholder report, and Pure EV Index’s website.   

As a result of its investment strategies, the Fund concentrates (i.e., invests more than 25% of its total assets) in investments that 
provide exposure to the automobile makers and manufacturers industry.

Depending on the amount of collateral required by the Fund’s swap counterparties, the Fund may invest between 40% and 80% 
of the Fund’s portfolio in (1) U.S. Government securities, such as bills, notes and bonds issued by the U.S. Treasury; (2) money 
market funds; (3) short term bond ETFs; and/or (4) corporate debt securities, such as commercial paper and other short-term 
unsecured promissory notes issued by businesses that are rated investment grade or of comparable quality (collectively, 
“Collateral Investments”).

The Fund is considered to be non-diversified, which means that it may invest more of its assets in the securities of a single 
issuer or a smaller number of issuers than if it were a diversified fund.

Principal Investment Risks

The principal risks of investing in the Fund are summarized below. The principal risks are presented in alphabetical order to 
facilitate finding particular risks and comparing them with other funds. Each risk summarized below is considered a “principal 
risk” of investing in the Fund, regardless of the order in which it appears. As with any investment, there is a risk that you could 
lose all or a portion of your investment in the Fund. Some or all of these risks may adversely affect the Fund’s net asset value 
per share (“NAV”), trading price, yield, total return and/or ability to meet its objectives. For more information about the risks of 
investing in the Fund, see the section in the Fund’s Prospectus titled “Additional Information About the Fund.” 

• ADR Risk. ADRs involve risks similar to those associated with investments in foreign securities, such as changes in 
political or economic conditions of other countries and changes in the exchange rates of foreign currencies. ADRs listed on 
U.S. exchanges are issued by banks or trust companies, and ADRs entitle the holder to all dividends and capital gains that 
are paid out on the underlying foreign shares.  

• Collateral Investments Risk. The Fund’s use of Collateral Investments may include obligations issued or guaranteed by 
the U.S. Government, its agencies and instrumentalities, including bills, notes and bonds issued by the U.S. Treasury, 
money market funds, short term bond ETFs and corporate debt securities, such as commercial paper.

◦ U.S. Government Instruments. Some securities issued or guaranteed by federal agencies and U.S. Government-
sponsored instrumentalities may not be backed by the full faith and credit of the United States, in which case the 
investor must look principally to the agency or instrumentality issuing or guaranteeing the security for ultimate 
repayment, and may not be able to assert a claim against the United States itself in the event that the agency or 
instrumentality does not meet its commitment. The U.S. Government, its agencies and instrumentalities do not 
guarantee the market value of their securities, and consequently, the value of such securities may fluctuate. Although 
the Fund may hold securities that carry U.S. Government guarantees, these guarantees do not extend to shares of the 
Fund.

◦ Money Market Funds. Money market funds are subject to management fees and other expenses. Therefore, 
investments in money market funds will cause the Fund to bear indirectly a proportional share of the fees and costs of 
the money market funds in which it invests. At the same time, the Fund will continue to pay its own management fees 
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and expenses with respect to all of its assets, including any portion invested in the shares of the money market fund. It 
is possible to lose money by investing in money market funds.

◦ Short Term Bond ETFs. Short term bond ETFs will generally invest in short-term instruments (i.e., duration of less 
than one year). The amount of time until a fixed-income security matures can lead to various risks, including changes 
in interest rates over the life of a bond. Short-term fixed income securities generally provide lower returns than longer-
term fixed income securities. The average maturity of an ETF’s investments will affect the volatility of the ETF’s 
share price.

◦ Corporate Debt. Corporate debt securities such as commercial paper generally are short-term unsecured promissory 
notes issued by businesses. Corporate debt may be rated investment-grade or below investment-grade and may carry 
variable or floating rates of interest. Corporate debt securities carry both credit risk and interest rate risk. Credit risk is 
the risk that the Fund could lose money if the issuer of a corporate debt security is unable to pay interest or repay 
principal when it is due. Some corporate debt securities that are rated below investment-grade generally are considered 
speculative because they present a greater risk of loss, including default, than higher quality debt securities.

• Concentration Risk. The Fund will be concentrated in the securities of five issuers in the industry assigned to the 
Underlying Securities. As a result of the Fund’s strategy, the Fund will be highly concentrated in the five largest (by 
market capitalization) electric vehicle manufacturers included on Pure EV Index at the time of its quarterly reconstitution 
and rebalancing. A portfolio concentrated in a particular industry may present more risks than a portfolio broadly 
diversified over several industries.

◦ Electric Vehicle Manufacturers Risk. Companies involved in, or exposed to, electric vehicles-related businesses may 
have limited product lines, markets, financial resources or personnel. Electric vehicle technology is a relatively new 
technology and is subject to risks associated with a developing industry. These risks include intense competition, 
delays or other complications in connection with production, rapid product obsolescence, increased government 
regulation and market volatility. Many companies involved in, or exposed to, electric vehicles-related businesses 
depend significantly on retaining and growing the consumer base of their products and services. Such companies may 
not be exclusively or substantially exposed to the electric vehicles sector, but may be substantially exposed to the 
market and business risks of other industries or sectors, and the Fund may be adversely affected by negative 
developments impacting those companies, industries or sectors. Electric vehicle companies currently benefit from 
certain government subsidiaries, policies and economic incentives, which may be reduced or eliminated in the future.

In addition, these companies may be adversely affected by loss or impairment of intellectual property rights. There can 
be no assurance that companies involved in electric vehicle technology will be able to successfully protect their 
intellectual property to prevent the misappropriation of their technology, or that competitors will not develop 
technology that is substantially similar or superior to such companies’ technology. Electric vehicle companies typically 
engage in significant amounts of spending on research and development, and there is no guarantee that the products or 
services produced by these companies will be successful. These companies are also susceptible to litigation based on 
product liability claims and can be significantly affected by insurance costs. In addition, electric vehicle companies 
may not maintain as much insurance coverage as other types of companies and any insurance coverage may not be 
sufficient to cover all losses or claims.

• Counterparty Risk. The risk of loss to the Fund for swap transactions that are entered into on a net basis depends on 
which party is obligated to pay the net amount to the other party. If the counterparty is obligated to pay the net amount to 
the Fund, the risk of loss to the Fund is loss of the entire amount that the Fund is entitled to receive. If the Fund is obligated 
to pay the net amount, the Fund’s risk of loss is generally limited to that net amount. If a swap agreement involves the 
exchange of the entire principal value of a security, the entire principal value of that security is subject to the risk that the 
other party to the swap will default on its contractual delivery obligations. A counterparty may be unwilling or unable to 
make timely payments to meet its contractual obligations or may fail to return holdings that are subject to the agreement 
with the counterparty. If the counterparty or its affiliate becomes insolvent, bankrupt or defaults on its payment obligations 
to the Fund, the value of an investment held by the Fund may decline. Additionally, if any collateral posted by the 
counterparty for the benefit of the Fund is insufficient or there are delays in the Fund’s ability to access such collateral, the 
Fund may not be able to achieve its investment objective.

In addition, the Fund may enter into swap agreements with a limited number of counterparties, which may increase the 
Fund’s exposure to counterparty credit risk. Further, there is a risk that no suitable counterparties will be willing to enter 
into, or continue to enter into, transactions with the Fund and, as a result, the Fund may not be able to achieve its 
investment objective or may decide to change its investment objective.

• Correlation/Tracking Risk. A number of factors may affect the Fund’s ability to achieve a high degree of correlation with 
the Underlying Securities, and there is no guarantee that the Fund will achieve a high degree of correlation.
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Being materially under- or over-exposed to the Underlying Securities may prevent the Fund from achieving a high degree 
of correlation with the Underlying Securities. Market disruptions or closure, regulatory restrictions, market volatility, 
illiquidity in the markets for the financial instruments in which the Fund invests, and other factors will adversely affect the 
Fund’s ability to adjust exposure to requisite levels. The target amount of portfolio exposure is impacted dynamically by 
Underlying Securities’ movements. Because of this, it is unlikely that the Fund will have perfect exposure during the day or 
at the end of each day and the likelihood of being materially under- or over-exposed is higher on days when the Underlying 
Securities are volatile, particularly when the Underlying Securities are volatile at or near the close of the trading day. 

A number of other factors may also adversely affect the Fund’s correlation with the Underlying Securities, including fees, 
expenses, transaction costs, financing costs associated with the use of derivatives, income items, valuation methodology, 
accounting standards and disruptions or illiquidity in the markets for the securities or financial instruments in which the 
Fund invests. The Fund may take or refrain from taking positions in order to improve tax efficiency, comply with 
regulatory restrictions, or for other reasons, each of which may negatively affect the Fund’s correlation with the Underlying 
Securities. The Fund may also be subject to large movements of assets into and out of the Fund, potentially resulting in the 
Fund being under- or overexposed to the Underlying Securities. Additionally, the Fund’s underlying investments and/or 
reference assets may trade on markets that may not be open on the same day as the Fund, which may cause a difference 
between the changes in the performance of the Fund and changes in the performance of the Underlying Securities. Any of 
these factors could decrease correlation between the performance of the Fund and the Underlying Securities.

• Debt Securities Risk. Investments in debt securities subject the holder to the credit risk of the issuer. Credit risk refers to 
the possibility that the issuer or other obligor of a security will not be able or willing to make payments of interest and 
principal when due. Generally, the value of debt securities will change inversely with changes in interest rates. To the 
extent that interest rates rise, certain underlying obligations may be paid off substantially slower than originally anticipated 
and the value of those securities may fall sharply. During periods of falling interest rates, the income received by the Fund 
may decline. If the principal on a debt security is prepaid before expected, the prepayments of principal may have to be 
reinvested in obligations paying interest at lower rates. Debt securities generally do not trade on a securities exchange 
making them generally less liquid and more difficult to value than common stock.

• Derivatives Risk. Derivatives are financial instruments that derive value from the underlying reference asset or assets, 
such as stocks, bonds, or funds (including ETFs), interest rates or indexes. The Fund’s investments in derivatives may pose 
risks in addition to, and greater than, those associated with directly investing in securities or other ordinary investments, 
including risk related to the market, higher price volatility, lack of availability, counterparty risk, liquidity, valuation and 
legal restrictions. The use of derivatives is a highly specialized activity that involves investment techniques and risks 
different from those associated with ordinary portfolio securities transactions. The use of derivatives may result in larger 
losses or smaller gains than directly investing in securities. When the Fund uses derivatives, there may be imperfect 
correlation between the value of the Underlying Securities and the derivative, which may prevent the Fund from achieving 
its investment objective. Because derivatives often require only a limited initial investment, the use of derivatives may 
expose the Fund to losses in excess of those amounts initially invested. In addition, the Fund’s investments in derivatives 
are subject to the following risks:

◦ Swap Agreements. The use of swap transactions is a highly specialized activity, which involves investment techniques 
and risks different from those associated with ordinary portfolio securities transactions. Whether the Fund will be 
successful in using swap agreements to achieve its investment goal depends on the ability of the Adviser to structure 
swap agreements in accordance with the Fund’s investment objective and to identify counterparties for those swap 
agreements. If the Sub-Adviser is unable to enter into swap agreements that provide exposure to the Underlying 
Securities, the Fund may not meet its investment objective.

The swap agreements in which the Fund invests are generally traded in the over-the-counter market, which generally 
has less transparency than exchange-traded derivatives instruments. In a standard swap transaction, two parties agree 
to exchange the return (or differentials in rates of return) earned or realized on particular predetermined reference 
assets or underlying securities or instruments. The gross return to be exchanged or swapped between the parties is 
calculated based on a notional amount or the return on or change in value of a particular dollar amount invested in a 
basket of securities. The Fund’s use of swap agreements will increase leverage in the Fund’s investments, which will 
tend to magnify the gains and losses of the Underlying Securities.

If the Underlying Securities have a dramatic move that causes a material decline in the Fund’s net assets, the terms of a 
swap agreement between the Fund and its counterparty may permit the counterparty to immediately close out the swap 
transaction with the Fund. In that event, the Fund may be unable to enter into another swap agreement or invest in 
other derivatives to achieve exposure consistent with the Fund’s investment objective. This may prevent the Fund from 
achieving its investment objective, even if the Underlying Securities later reverses all or a portion of its movement.
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•  ETF Risks. The Fund is an ETF, and, as a result of an ETF’s structure, it is exposed to the following risks: 

◦ 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.  

◦ Costs of Buying or Selling Shares. Due to the costs of buying or selling Shares, including brokerage commissions 
imposed by brokers and bid-ask spreads, frequent trading of Shares may significantly reduce investment results and an 
investment in Shares may not be advisable for investors who anticipate regularly making small investments.  

◦ Shares May Trade at Prices Other Than NAV. 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. 

◦ Trading. Although Shares are listed for trading on NYSE Arca, Inc. (the “Exchange”) and may be traded on U.S. 
exchanges other than the Exchange, there can be no assurance that Shares will trade with any volume, or at all, on any 
stock exchange. In stressed market conditions, the liquidity of Shares may begin to mirror the liquidity of the Fund’s 
underlying portfolio holdings, which can be significantly less liquid than Shares, and this could lead to differences 
between the market price of the Shares and the underlying value of those Shares. 

◦ Cash Redemption Risk. The Fund’s investment strategy may require it to redeem Shares for cash or to otherwise 
include cash as part of its redemption proceeds. For example, the Fund may not be able to redeem in-kind certain 
securities held by the Fund (e.g., derivative instruments). In such a case, the Fund may be required to sell or unwind 
portfolio investments to obtain the cash needed to distribute redemption proceeds. This may cause the Fund to 
recognize a capital gain that it might not have recognized if it had made a redemption in-kind. As a result, the Fund 
may pay out higher annual capital gain distributions than if the in-kind redemption process was used.  By paying out 
higher annual capital gain distributions, investors may be subjected to increased capital gains taxes.

• Foreign Securities Risk. Investments in non-U.S. securities involve certain risks that may not be present with investments 
in U.S. securities. For example, investments in non-U.S. securities may be subject to risk of loss due to foreign currency 
fluctuations or to political or economic instability. There may be less information publicly available about a non-U.S. issuer 
than a U.S. issuer. Non-U.S. issuers may be subject to different accounting, auditing, financial reporting and investor 
protection standards than U.S. issuers. Investments in non-U.S. securities may be subject to withholding or other taxes and 
may be subject to additional trading, settlement, custodial, and operational risks. With respect to certain countries, there is 
the possibility of government intervention and expropriation or nationalization of assets. Because legal systems differ, there 
is also the possibility that it will be difficult to obtain or enforce legal judgments in certain countries. Since foreign 
exchanges may be open on days when the Fund does not price its Shares, the value of the securities in the Fund’s portfolio 
may change on days when shareholders will not be able to purchase or sell the Shares. Conversely, Shares may trade on 
days when foreign exchanges are closed. Each of these factors can make investments in the Fund more volatile and 
potentially less liquid than other types of investments. 

• Geographic Investment Risk. To the extent the Fund invests a significant portion of its assets in the securities of 
companies of a single country or region, it is more likely to be impacted by events or conditions affecting that country or 
region.  

◦ Risks of Investing in China. Investments in Chinese issuers subject the Fund to risks specific to China. China may be 
subject to considerable degrees of economic, political and social instability. China is a developing market and 
demonstrates significantly higher volatility from time to time in comparison to developed markets. Over the past 25 
years, the Chinese government has undertaken reform of economic and market practices and is expanding the sphere 
of private ownership of property in China. However, Chinese markets generally continue to experience inefficiency, 
volatility and pricing anomalies resulting from governmental influence, a lack of publicly available information and/or 
political and social instability. Internal social unrest or confrontations with other neighboring countries, including 
military conflicts in response to such events, may also disrupt economic development in China and result in a greater 
risk of currency fluctuations, currency convertibility, interest rate fluctuations and higher rates of inflation. Export 
growth continues to be a major driver of China’s rapid economic growth. Reduction in spending on Chinese products 
and services, institution of tariffs or other trade barriers, or a downturn in any of the economies of China’s key trading 
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partners may have an adverse impact on the Chinese economy. China is also vulnerable economically to the impact of 
a public health crisis, which could depress consumer demand, reduce economic output, and potentially lead to market 
closures, travel restrictions, and quarantines, all of which would negatively impact China’s economy and could affect 
the economies of its trading partners. 

• Government Obligations Risk. No assurance can be given that the U.S. government will provide financial support to U.S. 
government-sponsored agencies or instrumentalities where it is not obligated to do so by law, such as the Federal National 
Mortgage Association (“Fannie Mae”) and the Federal Home Loan Mortgage Corporation (“Freddie Mac”). Securities 
issued by Fannie Mae and Freddie Mac have historically been supported only by the discretionary authority of the U.S. 
government. While the U.S. government provides financial support to various U.S. government-sponsored agencies and 
instrumentalities, such as Fannie Mae and Freddie Mac, no assurance can be given that it will always do so. In September 
2008, at the direction of the U.S. Department of the Treasury, Fannie Mae and Freddie Mac were placed into 
conservatorship under the Federal Housing Finance Agency (“FHFA”), an independent regulator, and they remain in such 
status as of the date of this Prospectus. The U.S. government also took steps to provide additional financial support to 
Fannie Mae and Freddie Mac.

• Indirect Investment Risk. The Underlying Securities are not affiliated with the Trust, the Adviser, the Sub-Adviser, or 
any affiliates thereof and are not involved with this offering in any way, and have no obligation to consider the Fund in 
taking any corporate actions that might affect the value of their shares. The Adviser has not made any due diligence inquiry 
with respect to the publicly available information of the Underlying Securities in connection with this offering. Investors in 
the Fund will not have voting rights or rights to receive dividends or other distributions or any other rights with respect to 
the common shares of the Underlying Securities.

• Issuer-Specific Risk. Issuer-specific events, including changes in the financial condition of an issuer, can have a negative 
impact on the value of the Fund. An individual security may be more volatile, and may perform differently, than the market 
as a whole. The value of a security may increase or decrease for a number of reasons which directly relate to the issuer. For 
example, the perceived poor management performance, financial leverage or reduced demand of an issuer’s goods or 
services may contribute to a decrease in the value of a security. 

• Liquidity Risk. Liquidity risk exists when particular investments are difficult to purchase or sell. This can reduce the 
Fund’s returns because the Fund may be unable to transact at advantageous times or prices. Markets for securities or 
financial instruments could be disrupted by a number of events, including, but not limited to, an economic crisis, natural 
disasters, epidemics/pandemics, new legislation or regulatory changes inside or outside the United States. Illiquid securities 
may be difficult to value, especially in changing or volatile markets. If the Fund is forced to sell an illiquid security at an 
unfavorable time or price, the Fund may be adversely impacted. Certain market conditions or restrictions, such as market 
rules related to short sales, may prevent the Fund from limiting losses, realizing gains or achieving a high correlation with 
the Underlying Securities. There is no assurance that a security that is deemed liquid when purchased will continue to be 
liquid. 

• Management Risk. The Sub-Adviser’s judgments about the attractiveness, value, and potential appreciation of a particular 
security or derivative in which the Fund invests may prove to be incorrect and may not produce the desired results.

• Market Capitalization Risk. 

◦ Large-Capitalization Investing. The securities of large-capitalization companies may be relatively mature compared to 
smaller companies and therefore subject to slower growth during times of economic expansion. Large-capitalization 
companies may also be unable to respond quickly to new competitive challenges, such as changes in technology and 
consumer tastes. 

• Market Risk. The investments held in the Fund’s portfolio may experience sudden, unpredictable drops in value or long 
periods of decline in value. This may occur because of factors that affect markets generally or factors affecting specific 
issuers, industries, or sectors in which the Fund invests. In addition, local, regional or global events such as war, acts of 
terrorism, spread of infectious diseases or other public health issues, recessions, or other events could have a significant 
negative impact on the Fund and its investments. U.S. and international markets have experienced volatility in recent 
months and years due to a number of economic, political and global macro factors, including rising inflation, the war 
between Russia and Ukraine, and the impact of the novel coronavirus (COVID-19) global pandemic. While U.S. and global 
economies are recovering from the effects of the pandemic, the recovery is proceeding at slower than expected rates and 
may last for a prolonged period of time. Uncertainties regarding interest rates, political events, the Russia-Ukraine war, 
rising government debt in the U.S., and trade tensions have also contributed to market volatility. Such events may affect 
certain geographic regions, countries, sectors and industries more significantly than others. Such events could adversely 
affect the prices and liquidity of the Fund’s portfolio securities or other instruments and could result in disruptions in the 
trading markets. The trading prices of debt securities and other instruments may also fluctuate in response to a variety of 
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other factors, and consequently, the Fund’s NAV and market price may also fluctuate significantly. As a result, an investor 
could lose money over short or long periods of time.

• New Fund Risk. The Fund is a recently organized investment company with no operating history. As a result, prospective 
investors have no track record or history on which to base their investment decision.  

• Non-Diversification Risk. The Fund is considered to be non-diversified, which means that it may invest more of its assets 
in the securities of a single issuer or a smaller number of issuers than if it were a diversified fund. As a result, the Fund may 
be more exposed to the risks associated with and developments affecting an individual issuer or a smaller number of issuers 
than a fund that invests more widely. This may increase the Fund’s volatility and cause the performance of a relatively 
smaller number of issuers to have a greater impact on the Fund’s performance. However, the Fund intends to satisfy the 
diversification requirements for qualifying as a regulated investment company (a “RIC”) under Subchapter M of the 
Internal Revenue Code of 1986, as amended (the “Code”).  

• Portfolio Turnover Risk. The Fund may incur high portfolio turnover to manage the Fund’s investment exposure. 
Additionally, active market trading of the Fund’s shares may cause more frequent creation or redemption activities that 
could, in certain circumstances, increase the number of portfolio transactions. High levels of portfolio transactions increase 
brokerage and other transaction costs and may result in increased taxable capital gains. Each of these factors could have a 
negative impact on the performance of the Fund.

• Sector Risk. To the extent the Fund invests more heavily in particular sectors of the economy, its performance will be 
especially sensitive to developments that significantly affect those sectors. The Fund may invest a significant portion of its 
assets in the following sectors and, therefore, the performance of the Fund could be negatively impacted by events affecting 
each of these sectors.

◦ Consumer Discretionary Sector Risk. The success of consumer product manufacturers and retailers is tied closely to 
the performance of domestic and international economies, interest rates, exchange rates, competition, consumer 
confidence, changes in demographics and consumer preferences. Companies in the consumer discretionary sector 
depend heavily on disposable household income and consumer spending, and such companies may be strongly 
affected by social trends and marketing campaigns. These companies may be subject to severe competition, which may 
have an adverse impact on their profitability.

◦ Information Technology Sector Risk. Market or economic factors impacting information technology companies and 
companies that rely heavily on technological advances could have a significant effect on the value of the Fund’s 
investments. The value of stocks of information technology companies and companies that rely heavily on technology 
is particularly vulnerable to rapid changes in technology product cycles, rapid product obsolescence, government 
regulation and competition, both domestically and internationally, including competition from foreign competitors 
with lower production costs. Stocks of information technology companies and companies that rely heavily on 
technology, especially those of smaller, less-seasoned companies, tend to be more volatile than the overall market. 
Information technology companies are heavily dependent on patent and intellectual property rights, the loss or 
impairment of which may adversely affect profitability. 

• Tax Risk.  At the end of each quarter of the Fund’s taxable year, the Fund’s assets must be diversified so that (a) at least 
50% of the value of the Fund’s total assets is represented by cash and cash items, U.S. government securities, securities of 
other RICs, and other securities, with such other securities limited, in respect to any one issuer, to an amount not greater in 
value than 5% of the value of the Fund’s total assets and to not more than 10% of the outstanding voting securities of such 
issuer, including the equity securities of a qualified publicly traded partnership, and (b) not more than 25% of the value of 
its total assets is invested, including through corporations in which the Fund owns a 20% or more voting stock interest, in 
the securities (other than U.S. government securities or securities of other RICs) of any one issuer, the securities (other than 
securities of other RICs) of two or more issuers which the applicable Fund controls and which are engaged in the same, 
similar, or related trades or businesses, or the securities of one or more qualified publicly traded partnerships (the 
“Diversification Requirement”). The determination of the value and the identity of the issuer of derivative investments that 
the Fund may invest in are often unclear for purposes of the Diversification Requirement described above. Although the 
Fund intends to carefully monitor its investments to ensure that it is adequately diversified under the Diversification 
Requirement, there are no assurances that the Internal Revenue Service (“IRS”) will agree with the Fund’s determination of 
the issuer under the Diversification Requirement with respect to such derivatives. The application of these requirements to 
certain investments (including swaps) that may be entered into by the Fund is unclear. In addition, the application of these 
requirements to the Fund’s investment objective is not clear. If the Fund were to fail to qualify as a RIC, it would be taxed 
in the same manner as an ordinary corporation, and distributions to its shareholders would not be deductible by the Fund in 
computing its taxable income.
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• Trading Halt Risk. Although shares of each of the Underlying Securities are listed for trading on an exchange, there can 
be no assurance that an active trading market for such shares will be available at all times and the exchange may halt 
trading of such shares in certain circumstances. Trading in an Underlying Security’s shares may be halted due to market 
conditions or for reasons that, in the view of the exchange, make trading in an Underlying Security’s shares inadvisable. In 
addition, trading in an Underlying Security’s shares on an exchange is subject to trading halts caused by extraordinary 
market volatility pursuant to exchange “circuit breaker” rules.” In the event of a trading halt for an extended period of time, 
the Fund may be unable to execute arrangements with swap counterparties that are necessary to implement the Fund’s 
investment strategy. In that event, the Adviser may determine to rebalance the Fund’s portfolio to eliminate exposure to the 
halted Underlying Security.

• Volatility Risk. Volatility is the characteristic of a security or other asset, an index or a market to fluctuate significantly in 
price within a short time period. The value of the Fund’s investments in swaps – and therefore the value of an investment in 
the Fund – could decline significantly and without warning, including to zero. If you are not prepared to accept significant 
and unexpected changes in the value of the Fund and the possibility that you could lose your entire investment in the Fund, 
you should not invest in the Fund.

Performance 

Performance information for the Fund is not included because the Fund did not have a full calendar year of performance prior 
to the date of this Prospectus. In the future, performance information for the Fund will be presented in this section. Updated 
performance information will be available on the Fund’s website at www.defianceetfs.com. 

Portfolio Management

Adviser Defiance ETFs, LLC (the “Adviser”)
Sub-Adviser Vident Investment Advisory, LLC (“VIA” or the “Sub-Adviser”)
Portfolio Manager Ryan Dofflemeyer, Senior Portfolio Manager of VIA, and Austin Wen, CFA, Portfolio Manager of 

VIA, have been the Fund’s portfolio managers since the Fund’s inception in June 2023.

Purchase and Sale of Shares 

The Fund issues and redeems Shares at NAV only in large blocks known as “Creation Units,” which only APs (typically, 
broker-dealers) may purchase or redeem. The Fund generally issues and redeems Creation Units in exchange for a portfolio of 
securities and/or a designated amount of U.S. cash.

Shares are listed on the Exchange, and individual Shares may only be bought and sold in the secondary market through brokers 
at market prices, rather than NAV. Because Shares trade at market prices rather than NAV, Shares may trade at a price greater 
than NAV (premium) or less than NAV (discount).

Investors may incur costs attributable to the difference between the highest price a buyer is willing to pay to purchase Shares 
(bid) and the lowest price a seller is willing to accept for Shares (ask) when buying or selling Shares in the secondary market 
(the “bid-ask spread”). Recent information about the Fund, including its NAV, market price, premiums and discounts, and bid-
ask spreads is available on the Fund’s website at www.defianceetfs.com.

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.

Financial Intermediary Compensation

If you purchase Shares through a broker-dealer or other financial intermediary (such as a bank) (an “Intermediary”), the Fund’s 
investment adviser, sub-adviser or their affiliates may pay Intermediaries for certain activities related to the Fund, including 
participation in activities that are designed to make Intermediaries more knowledgeable about exchange traded products, 
including the Fund, or for other activities, such as marketing, educational training or other initiatives related to the sale or 
promotion of Shares. These payments may create a conflict of interest by influencing the Intermediary and your salesperson to 
recommend the Fund over another investment. Any such arrangements do not result in increased Fund expenses. Ask your 
salesperson or visit the Intermediary’s website for more information.
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