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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, both dated January 22, 2026, are incorporated by reference 
into this Summary Prospectus.  You can obtain these documents and other information about the Fund online at 
https://funds.rayliant.com.  You can also obtain these documents at no cost by calling (866) 949-4945 or by sending an email request 
to orderrayliantetfs@ultimusfundsolutions.com.  Shares of the Fund are listed and traded on NASDAQ, Inc. (the “Exchange”).  
 
Investment Objective: The Rayliant  NxtGen Multifactor International Equity ETF (the “Fund”) seeks long-term capital appreciation. 
  
Fees and Expenses of the Fund: This table describes the fees and expenses that you may pay if you buy, hold, and sell shares of the 
Fund. You may pay other fees, such as brokerage commissions and other fees to financial intermediaries, which are not reflected in the 
table or example below. 
  
Annual Fund Operating Expenses 
(expenses that you pay each year as a percentage of the value of your investment)   
Management Fees  0.42% 
Distribution and Service (12b-1) Fees  0.00% 
Other Expenses(1) 0.00% 
Total Annual Fund Operating Expenses  0.42% 

(1) Other Expenses are estimated for the Fund’s initial fiscal year. 
  
Example: This Example is intended to help you compare the cost of investing in the Fund with the cost of investing in other mutual funds. 
  
The Example assumes that you invest $10,000 in the Fund for the time periods indicated and then redeem all of your shares at the end 
of those periods. The Example also assumes that your investment has a 5% return each year and that the Fund’s operating expenses 
remain the same. Although your actual costs may be higher or lower, based upon these assumptions your costs would be: 
  

1 Year 3 Years 
$43 $135 

  
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, affect the Fund’s 
performance. The Fund is a new fund and has no portfolio turnover information as of the date of this Prospectus. 
  
Principal Investment Strategies: 
  
The Fund invests, under normal circumstances, at least 80% of its net assets plus any borrowings for investment purposes inequity 
securities of companies in developed markets, excluding the United States. This investment policy may be changed by the Fund upon 
60 days’ prior written notice to shareholders.  
 
The Adviser considers a company to be a developed market company if it is organized or maintains its principal place of business in 
a developed market. The Adviser considers a country to be a developed market country if the country is represented in the MSCI 
World Index or another widely recognized developed markets index. As of December 31, 2025, the MSCI World Index consisted of 
the following 23 developed markets countries: Australia, Austria, Belgium, Canada, Denmark, Finland, France, Germany, Hong 
Kong, Ireland, Israel, Italy, Japan, the Netherlands, New Zealand, Norway, Portugal, Singapore, Spain, Sweden, Switzerland, the 
United Kingdom, and the United States. Developed markets are often characterized by high levels of gross domestic product (GDP) 
per capita and mature financial institutions. The Adviser excludes from the Fund’s universe companies organized or maintaining 
their principal place of business in the United States. In cases where an issuer could reasonably be assigned to more than one country, 
the country assignment is based on an analysis of factors such as the issuer’s assets, revenues, domicile of directors and senior 
management, and corporate history and heritage.  

https://funds.rayliant.comm/
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The equity securities in which the Fund invests are primarily common stocks and depositary receipts, including unsponsored depositary 
receipts, but may also include preferred stocks, exchange-traded funds (“ETFs”), and securities of other investment companies. 
The Fund may invest in securities of companies with any market capitalization but intends to focus on large-capitalization securities. 
 
The Fund is primarily made up of stocks from developed markets excluding the United States that are selected using a quantitative 
investment approach with oversight from the Fund’s portfolio managers. In quantitative investment strategies, investment decisions are 
made using large amounts of data and computer models. However, the Adviser has the discretion to adjust trades based on news, 
liquidity, or additional insights from the Adviser’s portfolio management team. The Adviser’s quantitative investment model allocates 
more weight to stocks for which the model identifies the potential for higher future returns, taking into account risk (i.e., risk-adjusted 
returns), and less weight to stocks for which the model identifies the potential for lower future risk-adjusted returns. The Adviser’s 
portfolio management team may adjust portfolio weights for the Fund based on their own analysis of the securities in the Fund’s 
investment universe in order to enhance evaluations made by the quantitative model. In addition to excluding stocks in specific countries 
as a result of its investment models, the Adviser may avoid investing in a given country for which the transaction costs of investing 
exceed the benefits of investing in that country. Due to its investment strategy, the Fund may buy and sell securities frequently.  
 
The Adviser uses data from a variety of sources, including data purchased from vendors and data accessed by the Adviser from 
alternative sources (e.g., data collected from public websites). Such data are collected at varying frequencies (e.g., daily price data, 
quarterly financial statements) and considered over varying horizons, ranging from months to years, depending on the nature of the data 
in question. The Adviser employs a proprietary data cleaning process, whereby data obtained from vendors and other sources is inspected 
for errors, processed to make information obtained from different sources useful in comparing various companies, sectors, and markets, 
and formatted for inclusion in the Adviser’s database and for use in its models. The Adviser monitors its data and models through a 
combination of automated and manual checks. 
 
Principal Investment Risks: As with all funds, there is the risk that you could lose money through your investment in the Fund. 
Many factors affect the Fund’s net asset value and price of shares and performance. 
  
The following describes the principal risks the Fund bears with respect to its investments. As with any fund, there is no guarantee that 
the Fund will achieve its investment objective. 
   
Equity Risk: Equity risk refers to the potential for a decline in the value of equity securities, including common stocks, due to broad 
market conditions, fluctuations or factors specific to an individual company or industry. General economic conditions, such as 
fluctuations in interest rates, periods of market instability, or prolonged economic downturns, may adversely impact the equity markets 
as a whole, resulting in a decrease in the value of the Fund’s equity holdings. A significant decline in the overall stock market could 
lead to a broad-based depreciation in the price of the securities held by the Fund. Furthermore, equity risk includes the possibility that 
investor sentiment toward a particular industry or sector may deteriorate, leading to a widespread sell-off of securities in that industry, 
thereby reducing the market value of those companies. The price of an individual company’s common stock may also decline due to 
industry-specific challenges, such as increased operational costs or adverse regulatory developments, which may similarly affect other 
companies operating within the same sector or geographic region. Additionally, an individual company’s stock price may experience 
substantial volatility over short periods due to company-specific events, including, but not limited to, strategic business decisions, 
changes in leadership, declining demand for its products or services, or unfavorable financial performance. For example, a negative 
earnings report, a reduction or suspension of dividend payments, or unexpected corporate developments could result in a significant 
decrease in the company’s stock value. 
   
Foreign Securities Risk: Investments in securities issued by non-U.S. issuers entails risks that are distinct from, and in some cases greater 
than, those associated with investments in securities of U.S. issuers. Foreign securities may be subject to lower liquidity, heightened 
price volatility, and a lack of publicly available or reliable financial information relative to U.S. issuers. In addition, financial reporting, 
accounting, auditing, and recordkeeping standards applicable to foreign issuers may be inconsistent with, or less rigorous than, those 
required of U.S. companies, potentially limiting transparency and investor protections. Foreign investments are also exposed to political 
and economic risks, including the possibility of expropriation, nationalization, political instability, and other adverse governmental 
actions that could negatively impact the value of the Fund’s holdings. The enforcement of legal rights and contractual obligations in 
foreign jurisdictions may be difficult, unpredictable, or, in some cases, impracticable due to differences in legal systems and regulatory 
frameworks. Moreover, investments in foreign securities may be subject to additional financial and operational constraints, including 
withholding taxes on dividends, capital controls, currency exchange restrictions, and elevated transaction costs. To the extent that the 
Fund holds securities denominated in foreign currencies, fluctuations in exchange rates—particularly depreciation of a foreign currency 
relative to the U.S. dollar—may materially reduce the value of the Fund’s investments and negatively impact overall returns. 
  
From time to time, the Fund may invest in securities of companies that operate in, or conduct business with, countries that are subject 
to economic sanctions or trade embargoes imposed by the U.S. government, the United Nations, or other international regulatory bodies. 
Entities with exposure to such jurisdictions may face regulatory restrictions that affect their operations, financial performance, or ability 
to access global capital markets. Additionally, any association with sanctioned countries may lead to reputational harm for affected 
companies, potentially diminishing investor confidence and adversely impacting the market value of their securities.  
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Geographic Concentration Risk: The Fund’s investments are expected to be concentrated in securities issued by entities domiciled in or 
with substantial operations within a single country or a limited number of countries or region. As a result, the Fund’s performance may 
be disproportionately affected by economic, political, or social developments in those jurisdictions. Adverse events, including but not 
limited to natural disasters, geopolitical conflicts, regulatory changes, or economic downturns, may materially impact the financial 
stability of such countries or regions. In turn, these circumstances could negatively affect the business operations, profitability, and 
market value of the securities held by the Fund, potentially leading to a decline in the Fund’s overall investment value. 
 
Concentration Risk: The Fund’s investments may be concentrated in a particular country, region, sector, or group of issuers, in which 
case the Fund will be subject to the risks associated with that concentration. Such risks may include greater volatility and adverse effects 
from economic, political, or regulatory events affecting that area of focus. 
  
Currency Risk: Since the Fund’s NAV is calculated in U.S. dollars, any depreciation in the currency of a non-U.S. market in which the 
Fund invests relative to the U.S. dollar may result in a decline in the Fund’s NAV. Generally, if the U.S. dollar appreciates against a foreign 
currency, the value of securities denominated in that foreign currency will decline when converted to U.S. dollars, thereby negatively 
impacting the Fund’s NAV. Foreign exchange rates are subject to volatility and may fluctuate rapidly and unpredictably in response to 
global economic developments, monetary policy changes, and other macroeconomic factors. Such currency fluctuations may adversely 
affect the Fund’s performance, potentially leading to investment losses regardless of the duration for which an investor holds Shares. 
  
Depositary Receipts Risk: Investments in depositary receipts may be less liquid and more volatile than the underlying securities in their 
primary trading market. If a depositary receipt is denominated in a different currency than its underlying securities, the Fund will be 
subject to the currency risk of both the investment in the depositary receipt and the underlying security. Holders of depositary receipts 
may have limited or no rights to take action with respect to the underlying securities or to compel the issuer of the receipts to take action. 
The prices of depositary receipts may differ from the prices of securities upon which they are based. 
 
ETF Risks: The Fund is an exchange-traded fund (“ETF”) and, as a result of this structure, it is exposed to the following risks: 

• Trading Risk: Shares of the Fund may trade on NYSE Arca, Inc. (the “Exchange”) above or below their NAV. The NAV of 
shares of the Fund will fluctuate with changes in the market value of the Fund’s holdings. The market prices of the Fund’s 
shares will fluctuate continuously throughout trading hours based on market supply and demand and may deviate significantly 
from the value of the Fund’s holdings, particularly in times of market stress, with the result that investors may pay more or 
receive less than the underlying value of the Fund shares bought or sold. In addition, although the Fund’s shares are currently 
listed on the Exchange, there can be no assurance that an active trading market for shares will develop or be maintained.  
Trading in Fund shares may be halted due to market conditions or for reasons that, in the view of the Exchange, make trading 
in shares of the Fund inadvisable. In stressed market conditions, the market for the Fund’s shares may become less liquid in 
response to deteriorating liquidity in the markets for the Fund’s underlying portfolio holdings.   

• Cash Transactions Risk: Like other ETFs, the Fund sells and redeems its shares only in large blocks called Creation Units and 
only to “Authorized Participants.” Unlike many other ETFs, however, the Fund expects to effect its creations and redemptions 
at least partially for cash, rather than in-kind securities. Thus, an investment in the Fund may be less tax-efficient than an 
investment in other ETFs as the Fund may recognize a capital gain that it could have avoided by making redemptions in-kind. 
As a result, the Fund may pay out higher capital gains distributions than ETFs that redeem in-kind. Further, paying redemption 
proceeds at least partially in cash rather than through in-kind delivery of portfolio securities may require the Fund to dispose 
of or sell portfolio investments to obtain the cash needed to distribute redemption proceeds at an inopportune time. 

• Limited Authorized Participants, Market Makers and Liquidity Providers Risk: Because the Fund is an ETF, only a limited number 
of institutional investors (known as “Authorized Participants”) are authorized to purchase and redeem shares directly from the 
Fund. 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, Fund shares may trade at a material discount to net asset value (“NAV”) and possibly face 
delisting: (i) Authorized Participants exit the business or otherwise become unable to process creation and/or redemption orders 
and no other Authorized Participants 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. 

 
Investments in Investment Companies Risk: When the Fund invests in an investment company, including ETFs, in addition to directly 
bearing the expenses associated with its own operations, it will bear a pro rata portion of the investment company’s expenses. Further, while 
the risks of owning shares of an investment company generally reflect the risks of owning the underlying investments of the investment 
company, the Fund may be subject to additional or different risks than if the Fund had invested directly in the underlying investments.  
For example, the lack of liquidity in an ETF could result in its share price being more volatile than that of the underlying portfolio securities.  
 
Large Capitalization Company Risk: Large-capitalization companies may face limitations in their ability to swiftly adapt to emerging 
competitive pressures and may not achieve the same level of growth as smaller, more agile companies, particularly during prolonged 
periods of economic expansion. Consequently, the returns generated by investments in large-capitalization stocks may underperform 
those of small- and mid-capitalization companies, which often exhibit greater potential for rapid growth and market responsiveness.  
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Large Purchase and Redemption Risk: Large purchases or redemptions of the Fund’s shares may force the Fund to purchase or sell 
securities at times when it would not otherwise do so, and may cause the Fund’s portfolio turnover rate and transaction costs to rise, 
which may negatively affect the Fund’s performance and have adverse tax consequences for Fund shareholders. 
   
Limited History of Operations Risk. The Fund is newly-formed and has no history of operations for investors to evaluate. As a result, 
investors do not have a track record from which to judge the Fund and the Adviser, and the Adviser may not achieve the intended result 
in managing the Fund. 
 
Liquidity Risk: The risk that certain securities may be difficult or impossible to sell at the time and the price that the Fund would like. 
The Fund may have to lower the price of the security, sell other securities instead or forego an investment opportunity, any of which 
could have a negative effect on Fund management or performance. 
  
Management Risk: The success of the Fund’s strategy is dependent on the Adviser’s ability and its stock selection process to correctly 
identify the Fund’s investments. The portfolio securities selected by the Adviser may decline in value or not increase in value when 
the stock market in general is rising, in which case the Fund could experience losses regardless of the overall performance of the 
U.S. equity market. 
  
 Portfolio Turnover Risk: The Fund may experience elevated levels of portfolio turnover, which could result in increased brokerage 
commissions and other transaction-related expenses. These higher costs may adversely affect the Fund’s overall performance. 
Additionally, frequent trading activity within the Fund’s portfolio may generate net short-term capital gains, which could have tax 
implications for shareholders. 
   
Preferred Stock Risk: Preferred stocks in which the Fund may invest are sensitive to interest rate changes, and are also subject to equity 
risk, which is the risk that stock prices will fall over short or extended periods of time. The rights of preferred stocks on the distribution 
of a company’s assets in the event of a liquidation are generally subordinate to the rights associated with a company’s debt securities. 
   
Small- and Mid-Capitalization Company Risk: Investments in securities of small- and mid-capitalization companies present a heightened 
level of risk and may experience greater price fluctuations compared to investments in larger, more established companies. Due to their 
relatively limited operational track records, narrower product offerings, and constrained financial resources, securities issued by such 
companies may exhibit lower liquidity and increased volatility. Additionally, these companies may be more susceptible to fluctuations 
in interest rates and anticipated changes in earnings, which could further impact their market value. 
   
Active Management Risk: The Fund is subject to the risk that the Adviser’s judgments about the attractiveness, value, or potential 
appreciation of the Fund’s investments may prove to be incorrect. If the investments selected and strategies employed by the Fund fail to 
produce the intended results, the Fund could underperform in comparison to other funds with similar objectives and investment strategies. 
 
Valuation Risk: The accuracy and reliability of financial information pertaining to securities issued by non-U.S. entities may be lower 
compared to that of securities issued by U.S. entities. As a result, determining an accurate and current market price for non-U.S. 
securities held by the Fund may be challenging. In certain instances, publicly available market quotations for specific securities may 
be limited or unavailable, requiring the Fund to determine a fair value for such securities. The fair value assigned to a security may 
differ from the price that would have been established if market quotations were readily accessible. Securities that are fair valued or 
valued using alternative methodologies rather than market quotations may be subject to increased price volatility and greater 
fluctuations in value from one trading day to the next. Furthermore, there is no guarantee that the Fund will be able to liquidate a 
security at its assigned fair value, and in some cases, the Fund may be required to sell a security at a price lower than its fair value, 
which could result in a realized loss. 
 
Quantitative Investing Risk: Funds that are managed according to a quantitative model can perform differently from the market as a 
whole based on the factors used in the model, the weight placed on each factor and changes from the factors’ historical trends. Due to 
the significant role technology plays in a quantitative model, use of a quantitative model carries the risk of potential issues with the 
design, coding, implementation or maintenance of the computer programs, data and/or other technology used in the quantitative model. 
These issues could negatively impact investment returns. 
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Performance: Performance information will be available in the prospectus after the Fund has been in operation for one full calendar 
year. Past performance is not necessarily an indication of how the Fund will perform in the future. Updated performance information is 
available at no cost by visiting www.funds.rayliant.com or by calling (866) 949-4945. 
  
Investment Adviser: Rayliant Investment Research, doing business as Rayliant Asset Management. 
  
Portfolio Managers: Jason Hsu, CIO of the Adviser, and Phil Wool, Chief Research Officer of the Adviser, each serve as portfolio 
managers of the Fund. Messrs. Hsu and Wool have each served the Fund as a portfolio manager since it commenced operations in 2026 
and are jointly and primarily responsible for the management of the Fund. 
  
Purchase and Sale of Fund Shares: The Fund will issue and redeem Shares at NAV only in large blocks of 25,000 Shares (each block 
of Shares is called a “Creation Unit”). Creation Units are issued and redeemed primarily in-kind for securities but may include cash. 
Individual Shares may only be purchased and sold in secondary market transactions through brokers. Except when aggregated in 
Creation Units in transactions with Authorized Participants, the Shares are not redeemable securities of the Fund. 
  
Shares of the Fund are listed for trading on 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: The Fund’s distributions generally will be taxable as ordinary income or long-term capital gains. A sale of Shares 
may result in capital gain or loss. 
  
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. 


