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Portfolio Performance 25 of 08/31/2021

MRAD produced a total return of 6.32% on a net asset value basis (6.35% market basis) in the month of August. Z Hold-
ings Corp. was the top performing MRAD holding for the month, perhaps more recognizable for readers as the Japanese
version of the search engine, Yahoo!. Roku Inc. was the MRAD laggard for the month despite impressive growth. Our
marketing minute for the month takes a quick look at the difference between traditional advertising and programmatic
advertising - learn more on page 3!
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Holdings are subject to change.

Worst performing stock: Roku Inc., -17.7% TR Month to Date
Underperformance comes after its Q2 quarterly results indicated that gross margin for hardware dropped from 13.8% in Q1 to
-5.9% in Q2, impacted by chip shortages and rising costs, and the number of hours spent streaming on Roku’s platform dropped
by 1 billion hours compared to Q1 as lockdown tailwinds eased. Nonetheless, there was a lot for investors to like. Total revenue hit
$645 million, with year-over-year growth of 81% - topping analyst expectations. Earnings per share of 52 cents blew past expec-
tations of 13 cents. In addition, platform revenue was up a staggering 117% year-on-year as more consumers with numerous
subscription services turn to content aggregators such as Roku to consolidate and simplify their viewing options.
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Portfolio Performance

As of 08/31/2021 1 Month 3 Months YTD Since Inception (12/31/20)
MRAD at NAV 6.32% 11.79% 14.53% 14.53%
MRAD at Market Price 6.35% 11.77% 14.69% 14.69%
MSCI World NR 2.49% 5.88% 17.94% 28.12%
As of 06/30/2021 1 Month 3 Months YTD Since Inception (12/31/20)
MRAD at NAV 11.25% 10.31% 13.98% 13.98%
MRAD at Market Price 11.35% 10.28% 14.26% 14.26%
MSCI World NR 1.49% 7.74% 13.05% 13.05%

Expense Ratio: 0.68% (net) | 0.71% (gross)

The Adviser has contractually agreed to reduce its fees and/or pay ETF expenses in order to limit the Fund’s total annual
operating expenses to 0.68% through June 30, 2025.

Performance data quoted represents past performance and does not guarantee future results. The investment return
and principal value of an investment in the Fund will fluctuate so that an investor's shares, when redeemed, may be
worth more or less than their original cost. Current performance of the Fund may be lower or higher than the perfor-
mance data quoted. Performance data current to the most recent month-end may be obtained by visiting SmartETFs.
com, or calling (866) 307-5990. The returns shown are cumulative for the period, not annualized. Market prices return is
based on the market price of Fund shares as of the close of trading on the exchange where the shares are listed.
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Marketing Minute

So, you’ve heard of programmatic advertising, but what’s the difference compared to traditional display adver-

tising? Great question!
Display Advertising

Overview

Manual Automated
Negotiations & Trading Real-Time Bidding

The Buying Process

Marketer negotiates with salesperson in Algorithm decides where ads will be
time consuming & expensive process shown based on collected data
Pricing
Predetermined price between advertiser Real-time-bidding determining price
& publisher; Risk of overpaying : based on supply & demand
Reporting
Scattered data across various Transparent real-time reporting to
sources accumulated by the marketer : make informed changes during the
into a report : campaign

Optimization

Analysis & optimization after the cam- Real-time optimization & adjustable
paign is over targeting
Efficiency
Slow & could leave room for error Automated which helps reduce costs

& increase ROI (return on investment)
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There’s more where that came from!

Have you signed up for our FREE monthly newsletter? We send out great content (like this monthly update) that lots of
people love. Sign up today and you could win a free subscription to our newsletter! Join us at SmartETFs.co/newsletter.
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Not an email type of person? Follow us on Twitter @SmartETFs! We’ve always got something to say.

Disclosure

MSCI World Index is a broad global equity index that represents large and mid-cap equity performance across 23 developed
markets countries. It covers approximately 85% of the free float-adjusted market capitalization in each country and MSCI
world index does not offer exposure to emerging markets.

Indexes are unmanaged. Direct investment in an index is not possible.

Investing involves risk, including possible loss of principal.

The companies in which the Fund invests may be subject to rapid changes in technology, intense competition, rapid obso-
lescence of products and services, evolving industry standards, and changes in business cycles and government regulations.
These risks can adversely affect the value of companies in which the fund invests.

Consider the investment objectives, risks, charges and expenses of the Fund carefully before investing. For a pro-
spectus or summary prospectus with this and other information, please call (866) 307-5990 or visit our website at
www.SmartETFs.com. Read the prospectus or summary prospectus carefully before investing.

Shares of the Fund are distributed by Foreside Fund Services, LLC.
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