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Before you invest, you may want to review Tremblant Global ETF’s (the “Fund”) prospectus, which 
contains more information about the Fund and its risks. The current Statutory Prospectus and Statement 
of Additional Information dated April 30 2025, as amended, are incorporated by reference into this 
Summary Prospectus. You can find the Fund’s Statutory Prospectus, Statement of Additional Information, 
reports to shareholders and other information about the Fund online at https://www.tremblantetf.com. 
You can also get this information at no cost by calling the Fund (toll-free) at 1-800-617-0004.

Investment Objective
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 tables and example below. 

Annual Fund Operating Expenses
(expenses that you pay each year as a percentage of the value of your investment)
Management Fees(1) 0.69%
Distribution and Service (Rule 12b-1) Fees 0.00%
Other Expenses(2) 0.00%
Total Annual Fund Operating Expenses 0.69%

(1) Tremblant Advisors LP (the “Adviser”) has agreed to pay all expenses of the Fund, except for: (i) brokerage 
expenses and other fees, charges, taxes, levies or expenses incurred in connection with the execution of portfolio 
transactions or in connection with creation and redemption transactions; (ii) fees or expenses in connection with any 
arbitration, litigation or pending or threatened arbitration or litigation, including any settlements in connection 
therewith; (iii) extraordinary expenses; (iv) distribution fees and expenses paid by the Fund under any distribution 
plan adopted pursuant to Rule 12b-1 under the Investment Company Act of 1940, as amended (“1940 Act”); (v) 
interest and taxes of any kind or nature; (vi) any fees and expenses related to the provision of securities lending 
services; (vii) the advisory fee payable to the Adviser; and (viii) all costs incurred in connection with shareholder 
meetings and all proxy solicitations (except for such shareholder meetings and proxy solicitations related to: (i) 
changes to the Adviser’s investment advisory agreement, (ii) changes in control at the Adviser or a sub-adviser, (iii) 
the election of any Board member who is an “interested person” of the Adviser (as that term is defined under Section 
2(a)(19) of the 1940 Act), (iv) matters initiated by the Adviser, or (v) any other matters that directly benefit the 
Adviser). 

Example

This Example is intended to help you compare the cost of investing in the Fund with the cost of investing 
in other funds. The Example assumes that you invest $10,000 in the Fund for the time periods indicated 
and then sell 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 5 Years 10 Years
$70 $221 $384 $859
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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 at the shareholder level. These costs, which are 
not reflected in annual fund operating expenses or in the example above, affect the Fund’s performance. 
The Fund’s portfolio turnover for the period April 30, 2024 through December 31, 2024 was 25%.

Principal Investment Strategies
The Fund is an actively managed exchange-traded fund (“ETF”) that seeks to achieve its investment 
objective by investing primarily in equity securities. The types of equity securities in which the Fund 
invests include, but are not limited to, common stocks, American Depositary Receipts (“ADRs”) and real 
estate investment trusts (“REITs”). The Fund may invest in companies with market capitalizations of any 
size but will predominantly be invested in large- and mid-cap securities. The Fund’s investments will 
provide exposure to a number of different developed countries throughout the world, including the U.S., 
but the Fund may also invest in issuers located or operating in emerging markets.

Under normal conditions, the Fund will invest: (1) at least 40% (unless market conditions are not deemed 
favorable, in which case at least 30%) of its net assets in investments that are economically tied to, or 
located in, countries or regions other than the United States; and (2) in investments that are economically 
tied to, or located in, at least three different countries, including the United States.  The Fund considers an 
investment to be economically tied to a country or region other than the United States if its issuer derives 
at least 50% of its revenues or profits from business in one or more countries or regions outside the 
United States, or has at least 50% of its assets in countries or regions outside the U.S.  The Fund 
considers an issuer to be located in a specific country or region if (i) it is organized under the laws of the 
country or of a country within the region or maintains its principal place of business in that country or 
region; or (ii) its securities are traded principally in the country or region (e.g., the location of the primary 
exchange upon which the securities are traded).

Notwithstanding the previous paragraph, the Fund may invest a percentage lower than 40% in such non-
U.S. securities if the weighting of non-U.S. securities in the Fund’s broad-based performance benchmark 
(currently, the MSCI World Index) drops below 45%, in which case the minimum level investment in non-
U.S. securities must remain within 5% of the benchmark’s weighting (e.g., if the weighting of non-U.S. 
securities in the MSCI World Index was 38%, the minimum level for investing in non-U.S. securities for the 
Fund would be 33%). 

The Adviser’s security selection process seeks to identify investments based on a fundamental analysis of 
a company’s business and financial model and/or the Adviser’s experience and knowledge of companies, 
industries, consumer behavior, and overall market trends. The Adviser’s fundamental analysis is a bottom 
up investment approach whereby the Adviser analyzes individual investment opportunities and evaluates 
them based on specific criteria. The Adviser’s fundamental analysis is based on: i) a strategic business 
analysis of a company, which typically includes an assessment of its industry dynamics, quality of 
management, long-term growth prospects, supplier and buyer power, supply chain, pricing and 
competitive landscape, and ii) a financial analysis of a company, which generally includes an assessment 
of its cash flows, return on capital, quality of earnings, balance sheet, valuation and other relevant factors.  
Investments are sold when they no longer satisfy the Adviser’s security selection process or when the 
Adviser believes that other investments are more attractive. The Adviser seeks to hold positions for the 
longer term, compounding returns over multiple years, which paired with the Fund’s ETF structure is 
expected to result in tax efficiencies. The Adviser’s security selection process tends to favor certain types 
of companies and as a result the Fund may also focus its investments in securities of companies in the 
same economic sector, including the Consumer Discretionary sector and Communication Services sector.
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Principal Risks
Shareholders of the Fund are subject to the risk that their investment could lose money and there is no 
guarantee that the Fund will a achieve its investment objective. The principal risks affecting shareholders’ 
investments in the Fund are set forth below. An investment in the Fund is not a bank deposit and is not 
insured or guaranteed by the FDIC or any government agency. 

General Market Risk. The Fund’s net asset value and investment return will fluctuate based upon 
changes in the value of its portfolio securities. Certain securities selected for the Fund’s portfolio may be 
worth less than the price originally paid for them, or less than they were worth at an earlier time.

Management Risk. The Fund may not meet its investment objective or may underperform the market or 
other investment companies with similar investment strategies if the Adviser cannot successfully 
implement the Fund’s investment strategies.

Fundamental Analysis Risk. Fundamental analysis, which is based on the theory that market mis-pricings 
exist because market prices do not incorporate all knowable economic and other relevant data, is subject 
to the risk of inaccurate or incomplete market information, as well as the difficulty of predicting future 
prices based upon analysis of all known information.

Equity Securities Risk. The equity securities 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 securities markets generally or factors affecting specific industries, sectors, geographic markets or 
companies in which the Fund invests.

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.

• Cash Redemption Risk. While not expected to be a regular occurrence, the Fund’s investment 
strategy may require it to redeem shares for cash or to otherwise include cash as part of its 
redemption proceeds. 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.

• 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. 
Because securities held by the Fund may trade on foreign exchanges that are closed when the 
Fund’s primary listing exchange is open, there are likely to be deviations between the current 
price of a security and the security’s last quoted price from the closed foreign market. This may 
result in premiums and discounts that are greater than those experienced by domestic ETFs.
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• Trading. Although shares are listed for trading on the NYSE Arca, Inc. Exchange (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.

Large-Cap Companies Risk. The Fund’s investment in larger companies is subject to the risk that larger 
companies are sometimes unable to attain the high growth rates of successful, smaller companies, 
especially during extended periods of economic expansion. 

Mid-Cap and Small-Cap Companies Risk. Securities of mid-cap and small-cap companies may be more 
volatile and less liquid than the securities of large-cap companies.

REIT Risk. The real estate industry has been subject to substantial fluctuations and declines on a local, 
regional and national basis in the past, and may continue to be in the future. Also, the value of a REIT can 
be hurt by economic downturns or by changes in real estate values, rents, property taxes, interest rates, 
tax treatment, regulations, or the legal structure of a real estate investment trust.

Foreign Securities Risk. Investments in securities of foreign issuers involve risks not ordinarily associated 
with investments in securities and instruments of U.S. issuers, including risks relating to political, social 
and economic developments abroad, differences between U.S. and foreign regulatory and accounting 
requirements, tax risks, and market practices, as well as fluctuations in foreign currencies. There may be 
less information publicly available about foreign companies than about a U.S. company, and many foreign 
companies are not subject to accounting, auditing, and financial reporting standards, regulatory 
framework and practices comparable to those in the U.S. Unexpected political, regulatory and diplomatic 
events within the United States and abroad may affect investor and consumer confidence and may 
adversely impact global financial markets and the broader economy. Foreign conflicts have caused, and 
could continue to cause, significant market disruptions and volatility within specific markets and globally.

Emerging Markets Risk. Emerging markets are markets of countries in the initial stages of industrialization 
and that generally have low per capita income. In addition to the risks of foreign securities in general, 
emerging markets are generally more volatile, have relatively unstable governments, social, and legal 
systems that do not protect shareholders, economies based on only a few industries, and securities 
markets that are substantially smaller, less liquid, and more volatile with less government oversight than 
more developed countries.

Sector Emphasis Risk. The securities of companies in the same or related businesses, if comprising a 
significant portion of the Fund’s portfolio, may in some circumstances react negatively to market 
conditions, interest rates and economic, regulatory or financial developments and adversely affect the 
value of the portfolio to a greater extent than if such securities comprised a lesser portion of the Fund’s 
portfolio or the Fund’s portfolio was diversified across a greater number of industry sectors. Some 
industry sectors have particular risks that may not affect other sectors.

• Consumer Discretionary Sector Risk. The consumer discretionary sector may be affected by 
changes in domestic and international economies, exchange and interest rates, competition, 
consumers’ disposable income, consumer preferences, social trends and marketing campaigns.

• Communication Services Sector Risk. Communication services companies are particularly 
vulnerable to the potential obsolescence of products and services due to technological 
advancement and the innovation of competitors. Companies in the communication services sector 
may also be affected by other competitive pressures, such as pricing competition, as well as 
research and development costs, substantial capital requirements and government regulation.

• Technology Sector Risk. These risks include regulatory risk, the risk of a reduction in 
competitiveness and loss of market share, uncertainty regarding future revenue, and reputational or 
operational risks from significant data breaches or cyber-attacks. Technology companies may also 
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have limited product lines, markets, financial resources or personnel. Technology companies 
typically face intense competition and potentially rapid product obsolescence.

Currency and Foreign Exchange Risk. When the Fund buys or sells securities on a foreign stock 
exchange, the transaction is undertaken in the local currency rather than in U.S. dollars. The value of the 
foreign currency may increase or decrease against the value of the U.S. dollar, which may impact the 
value of the Fund’s portfolio holdings and your investment. Other countries may adopt economic policies 
and/or currency exchange controls that affect their currency valuations in a manner that is 
disadvantageous to U.S. investors and companies. Such practices may restrict or prohibit the Fund’s 
ability to repatriate both investment capital and income, or may impose fees for doing so, which could 
place the Fund’s assets at risk of total loss. Currency risks may be greater in emerging market and 
frontier market countries than in developed market countries.

Depositary Receipts Risk. Depositary receipts are generally subject to the same risks as the foreign 
securities they represent because their values depend on the performance of the underlying foreign 
securities. The Fund may invest in unsponsored depositary receipts that are issued without an agreement 
with the company that issues the underlying foreign securities. Holders of unsponsored depositary 
receipts generally bear all the costs of such depositary receipts, and the issuers of unsponsored 
depositary receipts frequently are under no obligation to distribute shareholder communications received 
from the company that issues the underlying foreign securities or to pass through voting rights to the 
holders of the depositary receipts. Accordingly, available information concerning the issuer may not be 
current and the prices of unsponsored depositary receipts may be more volatile than the prices of 
sponsored depositary receipts.

Performance Information
The Fund commenced operations by acquiring all of the assets and liabilities of Tremblant Tax Efficient 
Fund LP, an unregistered private investment fund (the “Predecessor Fund”) in a tax-free reorganization 
(the “Reorganization”) in which investors in the Predecessor Fund received shares of the Fund. The Fund 
was formed to continue the operations of the Predecessor Fund in a registered ETF format. The 
Predecessor Fund is considered to be the accounting survivor of the Reorganization, meaning that the 
Fund has assumed the performance history of the Predecessor Fund.

The Predecessor Fund was organized as a Delaware limited partnership, did not qualify as a regulated 
investment company for federal income tax purposes, and did not pay dividends and distributions.  As a 
result, we are unable to show the after-tax returns for the Predecessor Fund.

The Fund is registered as an ETF as of the April 30, 2024, does not have a full calendar year of 
performance as an ETF. Performance shown prior to April 30, 2024 below is for Subclass A of the 
Predecessor Fund, which commenced operations July 31, 2022, and that performance information 
reflects all of the Predecessor Fund’s actual fees and expenses (i.e., the Predecessor Fund’s annual 
management fees and operating expenses before any fee waivers and/or expense subsidies). A separate 
share class of the Predecessor Fund commenced operations one month earlier than Subclass A, but that 
class did not incur management fees and the Predecessor Fund’s investment strategy was not fully 
implemented during that month, and therefore its performance has not been included. The performance of 
the Predecessor Fund has not been restated to reflect the anticipated expenses of the Fund, which are 
expected to be lower than those of the Predecessor Fund. Also, the Predecessor Fund was not registered 
under the 1940 Act and, therefore, was not subject to certain investment restrictions, limitations and 
diversification requirements that are imposed by the 1940 Act or Subchapter M of the Internal Revenue 
Code, which, if they had been applicable, might have adversely affected the Predecessor Fund’s 
performance.

The bar chart and performance table below show the variability of the Predecessor Fund’s returns, which 
is some indication of the risks of investing in the Fund. The bar chart shows the performance of the 
Predecessor Fund for its first full calendar year, following which are the highest and lowest performance 
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quarters during the period shown in the bar chart. The performance table compares the Predecessor 
Fund’s performance over time to the performance of a broad-based market index. 

The Predecessor Fund was organized as a Delaware limited partnership, did not qualify as a regulated 
investment company for federal income tax purposes, and did not pay dividends and distributions. As a 
result, we are unable to show the after-tax returns for the Predecessor Fund.

The Predecessor Fund’s past performance shown below is not necessarily an indication of how the Fund 
will perform in the future. Past performance will not necessarily continue in the future. Updated 
performance information is available at www.tremblantetf.com or by calling (212) 303-7358.

Calendar Year Returns as of December 31

36.18%
27.57%

2023 2024
0%

10%
20%
30%
40%

Best Quarter Q4, 2023 14.46%
Worst Quarter Q3, 2023 -3.94%

Average Annual Total Returns for periods ended December 31, 2024
One
Year

Since 
Inception 
(July 31, 

2022)
Return Before Taxes 27.57% 23.38%
Return After Taxes on Distributions 27.57% 23.38%
Return After Taxes on Distributions and Sale of Fund Shares 16.32% 18.40%
MSCI World Index (reflects no deductions for fees expenses and taxes) 18.67% 14.97%

Investment Adviser and Sub-Adviser
Tremblant Advisors LP serves as the investment adviser to the Fund. Vident Advisory, LLC (d/b/a Vident 
Asset Management) (“Vident” or the “Sub-Adviser”) serves as sub-adviser to the Fund.

Portfolio Manager
Mr. Brett Barakett, Partner, Chairman and Chief Investment Officer, is primarily responsible for the day-to-
day management of the Fund’s portfolio. Mr. Barakett has managed the Fund since its inception in 
April 2024. Mr. Barakett was portfolio manager of the Predecessor Fund since its inception in July 2022, 
and founded Tremblant Capital LP, an affiliate of the Adviser, in 2001.

Purchase and Sale of Fund Shares
The Fund will issue (or redeem) shares to certain institutional investors (typically market makers or other 
broker-dealers) only in blocks of shares known as “Creation Units.” Creation Unit transactions are 
typically conducted in exchange for the deposit or delivery of in-kind securities and/or cash constituting a 
substantial replication, or a representation, of the securities included in the Fund’s portfolio. Individual 
shares may only be purchased and sold on a national securities exchange through a broker-dealer. You 
can purchase and sell individual shares of the Fund throughout the trading day like any publicly traded 
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security. The Fund’s shares are listed on the NYSE Arca, Inc. Exchange (the “Exchange”). The price of 
the Fund’s shares is based on market price, and because exchange-traded fund shares trade at market 
prices rather than net asset value (“NAV”), the Fund’s shares may trade at a price greater than NAV 
(premium) or less than NAV (discount). Except when aggregated in Creation Units, the Fund’s shares 
are not redeemable securities.

Investors may incur costs attributable to the difference between the highest price a buyer is willing to pay 
to purchase shares of the Fund (bid) and the lowest price a seller is willing to accept for shares of the 
Fund (ask) when buying or selling shares of the Fund 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.tremblantetf.com.

Tax Information 
Distributions made by the Fund may be taxable as ordinary income, or capital gains, unless you are a tax-
exempt organization or are investing through a tax-advantaged arrangement, such as a 401(k) plan or 
individual retirement account. Any withdrawals made from such tax-advantaged arrangement generally 
will be taxable to you as ordinary income. 

Payments to Broker-Dealers and Other Financial Intermediaries 
If you purchase shares of the Fund through a broker-dealer or other financial intermediary (such as a 
bank), the Adviser and its related companies may pay the intermediary for the sale of 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 web site for more information. 
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