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REX Bitcoin Corporate Treasury 
Convertible Bond ETF

FUND SUMMARY

Investment Objective

REX Bitcoin Corporate Treasury Convertible Bond ETF’s (the “Fund”) investment 
objective is to provide total return through investments in convertible bonds 
issued by companies that hold bitcoin in their corporate treasury .

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 and example below. 

Annual Fund Operating Expenses 
(ongoing expenses that you pay each year as a percentage of the value of your investment)

Management Fee(1)  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  . 0 .85%
Distribution (12b-1) and Service Fees   .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  . 0 .00%
Other Expenses(2)  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  . 0 .00%
Current/Deferred Income Tax Expense(3)  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  . 0 .29%
Total Annual Fund Operating Expenses   .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  . 1 .14%

(1) Under the Investment Advisory Agreement, REX Advisers, LLC (the “Adviser”), at its own expense 
and without reimbursement from the Fund, pays all of the expenses of the Fund, excluding the 
advisory fees, interest expenses, taxes, acquired fund fees and expenses, brokerage commissions 
and any other portfolio transaction-related expenses and fees arising out of transactions effected 
on behalf of the Fund, credit facility fees and expenses, including interest expenses, and litigation 
and indemnification expenses and other extraordinary expenses not incurred in the ordinary course 
of the Fund’s business .

(2) Other Expenses are estimated for the Fund’s initial fiscal year .
(3) The Fund is classified as a C-corporation for tax purposes and, as such, will incur current and 

deferred tax expenses . Such current or deferred tax liabilities, if any, will be reflected in the Fund’s 
Net Asset Value . Current/Deferred Income Taxes 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 funds . The example assumes that you invest 
$10,000 in the Fund for the time periods indicated and then hold or redeem 
all of your shares at the end of those periods . The example also assumes that 
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REX BITCOIN CORPORATE TREASURY CONVERTIBLE BOND ETF
Fund Summary - continued

your investment has a five percent (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:

Name of Fund 1 Year 3 Years
REX Bitcoin Corporate Treasury Convertible Bond ETF  .  .  .  .  .  .  .  .  .  .  .  . $116 $362

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 that the 
Fund must pay . These costs, which are not reflected in annual fund operating 
expenses or in the example, affect the Fund’s performance . As of the date of this 
Prospectus, the Fund does not have any portfolio turnover information available .

Principal Investment Strategies

The Fund, under normal market conditions, will invest at least 80% of its net 
assets (plus any borrowings for investment purposes) in convertible bonds 
issued by companies that own bitcoin or bitcoin-linked financial instruments in 
their corporate treasury (“Bitcoin Corporate Treasury Companies”) as defined 
by the Advisor . The Fund is an actively managed exchange-traded fund (“ETF”) 
that seeks to provide total return through investments in convertible bonds 
issued by Bitcoin Corporate Treasury Companies . The Fund’s 80% policy is 
non-fundamental and may be changed without shareholder approval, but 
shareholders will be given at least 60 days’ advance notice of any change to the 
Fund’s 80% policy . The Advisor defines a Bitcoin Corporate Treasury Company 
as any company that: (1) generally maintains 15% or more of its assets in Bitcoin 
or Bitcoin-linked financial instruments; (2) generally derives 15% or more of 
its income from Bitcoin or Bitcoin-linked financial instruments; or (3) Bitcoin 
mining companies . The Advisor may look to publicly available information, 
among other sources, to determine an issuer’s eligibility as a Bitcoin Corporate 
Treasury Company .

The Fund is actively managed and allocates its assets in convertible bonds 
issued by Bitcoin Corporate Treasury Companies based on the Adviser’s 
proprietary assessment of prevailing market conditions . The Fund does not 
have a minimum market capitalization requirement . Under current market 
conditions, the Fund expects to hold approximately 10-15 positions comprised of 
5 to 10 issuers . However, this may change based on market conditions, and the 
Fund expects this number to grow over time . In addition, under current market 
conditions, the Fund will invest in the securities of companies that will be located 
primarily in the United States .
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Fund Summary - continued

Convertible bonds are obligations of a company that can be converted into a 
predetermined number of shares of common stock of the Bitcoin Corporate 
Treasury Company issuing the convertible bond . Convertible bonds have 
various characteristics, including “put” provisions, varying maturity dates, and/
or guarantees of principal . Convertible bonds generally provide interest income 
while also providing upside potential where the price of the underlying common 
stock increases . The Fund is not restricted by the credit quality of the issuer 
and may allocate portfolio assets to convertible bonds that are rated less than 
investment grade or determined to be of comparable credit quality by the 
Adviser . The Fund also does not have a target duration for the convertible 
bonds in its portfolio . To the extent that the Fund receives cash as a result of 
its convertible bonds being called or redeemed for cash at the election of the 
issuer, such cash will be reinvested in corporate bonds and equity securities 
issued by such issuer .

The Fund may invest in convertible bonds that have not been registered under 
the Securities Act of 1933 and may continue to be subject to restrictions on 
resale, securities held by control persons of the issuer and securities that 
are subject to contractual restrictions on their resale (collectively, “restricted 
securities”) . Restricted securities include, without limitation, securities eligible 
for purchase and sale pursuant to Rule 144A under the Securities Act (“Rule 
144A”) and other securities issued in private placements . The convertible bonds 
in which the Fund may invest may be unrated and the liquidity of such bonds 
will depend on the issuer’s credit rating and prevailing market conditions . The 
Fund will invest no more than 15% of its total assets in restricted securities that 
the Adviser has deemed to be illiquid . Convertible bonds in which the Fund may 
invest are generally traded in over-the-counter markets .

The Fund may invest up to 20% of its assets in equity securities issued by 
Bitcoin Corporate Treasury Companies . Such investments may arise as a result 
of the Fund’s convertible bond positions converting into common shares or 
the Fund may purchase such securities directly in the secondary market . All 
Fund purchases of securities issued by Bitcoin Corporate Treasury Companies 
(including both debt and equity securities) will be made in the secondary market 
at prevailing market rates . The Fund will not purchase debt or equity securities 
issued in primary offerings .

Presently, the largest issuer of convertible bonds that is a Bitcoin Corporate 
Treasury Company is MicroStrategy Incorporated (“MSTR”) . The Fund will invest 
significantly in convertible bonds issued by MSTR . As of November 30, 2024, 
MSTR has conducted seven distinct convertible bond issuances, although it is 
anticipated that more will be issued . In each prior instance, these issuances 
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have been primarily utilized to finance MSTR’s purchase of additional bitcoin, 
to redeem previously issued convertible bonds and for other general corporate 
purposes . In general, such bonds mature within approximately four years of their 
issuance, unless earlier repurchased, redeemed or converted in accordance 
with their terms . The notes are convertible into cash, shares of MSTR common 
stock or a combination of cash and common stock, at MSTR’s election . The 
conversion rate of each bond into common shares of MSTR is determined based 
upon a rate set forth in the terms of the individual issuance . Such convertible 
bonds pay interest on a semi-annual basis .

MicroStrategy Inc . engages in the provision of enterprise analytics and mobility 
software . MSTR is registered under the Securities Exchange Act of 1934, as 
amended (the “Exchange Act”) . Information provided to or filed with the Securities 
and Exchange Commission by MicroStrategy Inc . pursuant to the Exchange Act 
can be located by reference to the Securities and Exchange Commission file 
number 0-24435 through the Securities and Exchange Commission’s website 
at www .sec .gov . In addition, information regarding MicroStrategy Inc . may 
be obtained from other sources including, but not limited to, press releases, 
newspaper articles and other publicly disseminated documents .

Unlike most ETFs, the Fund will not be taxed as a regulated investment company 
for U .S . federal income tax purposes because of its limited number of holdings . 
Rather it will be taxed as a regular subchapter C corporation which means taxable 
income generally must be recognized at both the Fund level and shareholder level .

The Fund will hold 25% or more of its total assets in investments that provide 
exposure to the industry or group of industries to which MSTR is assigned by 
the Advisor . The Fund’s portfolio composition can fluctuate and MSTR may not 
always make up more than 25% of the Fund’s total assets . The Fund will be 
concentrated (i.e., hold 25% or more of its total assets) in investments that provide 
exposure to the industry or group of industries that assigned to Bitcoin Treasury 
Companies (as defined by the Advisor) . As of the date of this prospectus, the 
industry or group of industries for which Bitcoin Corporate Treasury Companies 
are assigned is the software and digital asset technology industries .

The Fund is classified as “non-diversified” under the Investment Company Act 
of 1940 (the “1940 Act”) .

The Fund will not invest directly in Bitcoin . The Fund’s criteria for determining 
whether an issuer is a Bitcoin Corporate Treasury Company is not necessarily 
intended to provide exposure to the price performance of Bitcoin and the 
performance of the Fund will not correlate directly with the price of Bitcoin .
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The Fund has derived all disclosures contained in this document regarding 
MicroStrategy Inc. from the publicly available documents described above. 
Neither the Fund, the Trust, the Adviser nor any affiliate has participated in the 
preparation of such documents. Neither the Fund, the Trust, the Adviser nor 
any affiliate makes any representation that such publicly available documents 
or any other publicly available information regarding MicroStrategy Inc. is 
accurate or complete. Furthermore, the Fund cannot give any assurance that 
all events occurring prior to the date of the prospectus (including events that 
would affect the accuracy or completeness of the publicly available documents 
described above) that would affect the trading price of MSTR have been 
publicly disclosed. Subsequent disclosure of any such events or the disclosure 
of, or failure to disclose, material future events concerning MicroStrategy Inc. 
could affect the value of the Fund’s investments with respect to MSTR and 
therefore the value of the Fund.

Principal Investment Risks

As with all funds, a shareholder is subject to the risk that his or her investment 
could lose money . 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 Federal Deposit Insurance Corporation 
(the “FDIC”) or any government agency . 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’s Investments .” Each risk summarized below is 
considered a principal risk of investing in the Fund, regardless of the order in 
which it appears .

Bitcoin Corporate Treasury Companies Risk. Bitcoin Corporate Treasury 
Companies face unique risks as a result of holding bitcoin in their corporate 
treasury . The speculative perception of bitcoin may overshadow the 
fundamentals of such companies, leading to exaggerated price movements 
based on hype or fear . Such companies may face criticism for adopting such a 
unique strategy, particularly during periods of declining bitcoin prices, potentially 
harming their reputation and stock value . Companies may also face scrutiny 
or reputational damage for associating with bitcoin, which some stakeholders 
view as controversial due to its environmental and illicit activity concerns . 
Companies with significant international operations may face challenges if 
jurisdictions impose restrictions on bitcoin usage, trade or holdings . Companies 
holding bitcoin may face accounting challenges, such as recording impairment 
losses when bitcoin prices decline, even if the holdings are not sold . This can 
distort financial performance metrics . The value of the Fund’s investments in 
instruments that provide exposure to Bitcoin Corporate Treasury Companies – 
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and therefore the value of an investment in the Fund – could decline significantly 
and without warning . The value of the Fund’s investments will not correlate 
directly with Bitcoin because Bitcoin Corporate Treasury Companies engage in 
other businesses unrelated to Bitcoin and may derive a larger portion of their 
revenues from sources unrelated to Bitcoin holdings . If you are not prepared to 
accept significant and unexpected changes in the value of the Fund, you should 
not invest in the Fund .

Convertible Bond Risk. A convertible bond has characteristics of both equity and 
debt securities and, as a result, is exposed to risks that are typically associated 
with both types of securities . The value of convertible bonds may rise and fall 
with the market value of the underlying stock or, like a debt security, vary with 
changes in interest rates and the credit quality of the issuer . The market values 
of convertible bonds may decline as interest rates increase and, conversely, may 
increase as interest rates decline . A convertible security tends to perform more 
like a stock when the underlying stock price is high relative to the conversion 
price and more like a debt security when the underlying stock price is low 
relative to the conversion price . As the market price of the underlying common 
stock declines, the price of the convertible bond tends to be influenced more 
by the yield of the convertible security . Thus, it may not decline in price to the 
same extent as the underlying common stock . In the event of a liquidation of the 
issuing company, holders of convertible securities may be paid before common 
stockholders but after holders of any senior debt obligations of the company . 
Consequently, the issuer’s convertible bonds generally entail less risk than its 
common stock but more risk than its debt obligations .

Microstrategy Incorporated Investing Risks. As of the date of this prospectus, 
due to MSTR’s large capitalization compared to other Bitcoin Corporate Treasury 
Companies and the fact that MSTR has issued the most convertible bond 
offerings, the Fund has significant exposure to MSTR . In addition to the risks 
associated with companies in the software industry and information technology 
sector, MSTR faces risks related to its bitcoin acquisition strategy, including: 
the various risks associated with bitcoin; the risks associated with bitcoin 
being a highly volatile asset; the risk that the company’s historical financial 
statements do not reflect the potential variability in earnings that the company 
may experience in the future relating to its bitcoin holdings; the risk that the 
availability of spot bitcoin exchange-traded products may adversely affect the 
market price of MSTR; the risk of enhanced regulatory oversight; concentration 
risk; liquidity risk; and counterparty risk, particularly with respect to custodians . 
MSTR also faces risks related to its enterprise analytics software business 
strategy, including: risks relating to its dependence on revenue from a single 
software platform and related services as well as revenue from its installed 
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customer base; the risk that as customers increasingly shift from a product 
license model to a cloud subscription model, the company could face higher 
future rates of attrition, and such a shift could continue to affect the timing of 
revenue recognition or reduce product licenses and product support revenues, 
which could materially adversely affect the company’s operating results; the risk 
that if the company is unable to develop and release new software product 
offerings or enhancements to its existing offerings in a timely and cost-effective 
manner, the company’s business, operating results, and financial condition could 
be materially adversely affected; and the risk the company’s software may be 
susceptible to undetected errors, bugs, or security vulnerabilities, which could 
cause problems with how the software performs and, in turn, reduce demand for 
the company’s software, reduce its revenue, and lead to litigation claims against 
the company .

Active Management Risk. The Fund is actively-managed and its performance 
reflects investment decisions that the Adviser and/or Sub-Adviser makes for the 
Fund . In managing the Fund’s investment portfolio, the portfolio managers will 
apply investment techniques and risk analyses, including through the use of 
technology, automated processes, algorithms, or other management systems, 
that may not operate as intended or produce the desired result . Such judgments 
about the Fund’s investments may prove to be incorrect . If the investments 
selected and the strategies employed by the Fund fail to produce the intended 
results, the Fund could underperform as compared to other funds with similar 
investment objectives and/or strategies, or could have negative returns .

Call Risk. Some debt securities may be redeemed, or “called,” at the option of 
the issuer before their stated maturity date . In general, an issuer will call its debt 
securities if they can be refinanced by issuing new debt securities which bear 
a lower interest rate . The Fund is subject to the possibility that during periods 
of falling interest rates an issuer will call its high yielding debt securities . The 
Fund would then be forced to invest the proceeds at lower interest rates, likely 
resulting in a decline in the Fund’s income .

Concentration Risk. The Fund will concentrate in the securities of a particular 
industry or group of industries . To the extent the Fund has significant exposure 
in a single asset class or the securities of issuers within the same country, 
state, region, industry or sector, an adverse economic, business or political 
development may affect the value of the Fund’s investments more than if the 
Fund were more broadly diversified . A significant exposure makes the Fund 
more susceptible to any single occurrence and may subject the Fund to greater 
market risk than a fund that is more broadly diversified . As of the date of this 
prospectus, Bitcoin Corporate Treasury Companies in which the Fund may 
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invest are also subject to the risks associated with other parts of their business 
unrelated to their Bitcoin holdings, as set forth below . 

Digital Asset Technology, Bitcoin and Bitcoin Mining Risk. While the Fund 
will not directly invest in Bitcoin, it will be subject to the risks associated with 
Bitcoin by virtue of its investments in convertible bonds issued by Bitcoin 
Corporate Treasury Companies . Investing in Bitcoin exposes investors 
(such as MSTR and, in turn, MSTR shareholders) to significant risks that 
are not typically present in other investments . These risks include the 
uncertainty surrounding new technology, limited evaluation due to Bitcoin’s 
short trading history, and the potential decline in adoption and value over 
the long term . The extreme volatility of Bitcoin’s price is also a risk factor . 
Regulatory uncertainties, such as potential government interventions and 
conflicting regulations across jurisdictions, can impact the demand for 
Bitcoin and restrict its usage . Additionally, risks associated with the sale of 
newly mined Bitcoin, Bitcoin exchanges, competition from alternative digital 
assets, mining operations, network modifications, and intellectual property 
claims pose further challenges to Bitcoin-linked investments .

Companies engaged in Bitcoin mining are particularly susceptible to 
operational and financial risk caused by cyber attacks, hacking, malware 
and other types of unauthorized access that could affect the company’s 
mining equipment, Bitcoin inventory and other mining rewards that will 
adversely affect the mining company’s profitability . Environmental concerns 
and related government regulations and restrictions have, and may do so 
again in the future, target Bitcoin mining companies .

Software Company Risk. Investing in companies engaged in the software 
business may expose the Fund to specific risks related to all companies 
engaged in the software business . Such companies can be significantly 
affected by intense competition, aggressive pricing, technological 
innovations, and product obsolescence . These companies are subject 
to significant competitive pressures, such as aggressive pricing, new 
market entrants, competition for market share, short product cycles due to 
an accelerated rate of technological developments and the potential for 
limited earnings and/or falling profit margins . These companies also face 
the risks that new services, equipment or technologies will not be accepted 
by consumers and businesses or will become rapidly obsolete . These 
factors can affect the profitability of these companies and, as a result, the 
value of their securities . Also, patent protection is integral to the success 
of many software companies, and profitability can be affected materially 
by, among other things, the cost of obtaining (or failing to obtain) patent 
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approvals, the cost of litigating patent infringement and the loss of patent 
protection for products (which significantly increases pricing pressures 
and can materially reduce profitability with respect to such products) . In 
addition, many software companies have limited operating histories . Prices 
of these companies’ securities historically have been more volatile than 
other securities, especially over the short term .

Information Technology Company Risk. 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 competitors 
with lower production costs . In addition, many information technology 
companies have limited product lines, markets, financial resources or 
personnel . The prices of information technology companies and companies 
that rely heavily on technology, especially those of smaller, less-seasoned 
companies, tend to be more volatile and less liquid 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 . Additionally, information technology companies may face 
dramatic and often unpredictable changes in growth rates and competition 
for the services of qualified personnel .

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

Counterparty Risk. Fund transactions involving a counterparty are subject to the 
risk that the counterparty will not fulfill its obligation to the Fund . Counterparty 
risk may arise because of the counterparty’s financial condition (i.e., financial 
difficulties, bankruptcy, or insolvency), market activities and developments, or 
other reasons, whether foreseen or not . A counterparty’s inability to fulfill its 
obligation may result in significant financial loss to the Fund . The Fund may be 
unable to recover its investment from the counterparty or may obtain a limited 
recovery, and/or recovery may be delayed .

Cyber Security Risk. The Fund is susceptible to operational risks through 
breaches in cyber security . A breach in cyber security refers to both intentional 
and unintentional events that may cause the Fund to lose proprietary information, 
suffer data corruption or lose operational capacity . Such events could cause the 
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Fund to incur regulatory penalties, reputational damage, additional compliance 
costs associated with corrective measures and/or financial loss . Cyber security 
breaches may involve unauthorized access to the Fund’s digital information 
systems through “hacking” or malicious software coding but may also result 
from outside attacks such as denial-of-service attacks through efforts to make 
network services unavailable to intended users . In addition, cyber security 
breaches of the issuers of securities in which the Fund invests or the Fund’s 
third-party service providers, such as its administrator, transfer agent, custodian, 
or sub-advisor, as applicable, can also subject the Fund to many of the same 
risks associated with direct cyber security breaches . Although the Fund has 
established risk management systems designed to reduce the risks associated 
with cyber security, there is no guarantee that such efforts will succeed, especially 
because the Fund does not directly control the cyber security systems of issuers 
or third-party service providers .

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 .

Equity Securities Risk. Publicly issued equity securities, including common 
stocks, are subject to market risks that may cause their prices to fluctuate over 
time . Fluctuations in the value of equity securities in which the Fund invests, and/
or has exposure to, will cause the net asset value of the Fund to fluctuate .

Extension Risk. Extension risk is the risk that, when interest rates rise, certain 
obligations will be paid off by the issuer (or other obligated party) more slowly 
than anticipated, causing the value of these debt securities to fall . Rising interest 
rates tend to extend the duration of debt securities, making their market value 
more sensitive to changes in interest rates . The value of longer-term debt 
securities generally changes more in response to changes in interest rates 
than shorter-term debt securities . As a result, in a period of rising interest rates, 
securities may exhibit additional volatility and may lose value .



11
PROSPECTUS | MARCH 12, 2025

REX BITCOIN CORPORATE TREASURY CONVERTIBLE BOND ETF
Fund Summary - continued

Income Risk. The Fund’s income may decline when interest rates fall or if there 
are defaults in its portfolio . This decline can occur because the Fund may 
subsequently invest in lower-yielding securities as debt securities in its portfolio 
mature, are near maturity or are called, or the Fund otherwise needs to purchase 
additional debt securities .

Indirect Investment Risk. MicroStrategy Incorporated is not affiliated with the 
Trust, the Fund, the Adviser, the Sub-Adviser or any affiliates thereof and is not 
involved with this offering in any way, and has no obligation to consider the Fund 
in taking any corporate actions that might affect the value of the Fund . The Trust, 
the Fund, the Adviser, the Sub-Adviser or any affiliate are not responsible for 
the performance of MSTR and make no representation as to the performance 
of MSTR . Investing in the Fund is not equivalent to investing in MSTR . Rising 
interest rates tend to put downward pressure on the price of the stock which 
could reduce the value of convertible bonds since lower stock prices reduce 
the likelihood of an equity conversion .

Inflation Risk. Inflation risk is the risk that the value of assets or income from 
investments will be less in the future as inflation decreases the value of money . 
As inflation increases, the present value of the Fund’s assets and distributions 
may decline .

Interest Rate Risk. Interest rate risk is the risk that the value of the debt 
securities in the Fund’s portfolio will decline because of rising market interest 
rates . Interest rate risk is generally lower for shorter term debt securities and 
higher for longer-term debt securities . The Fund may be subject to a greater risk 
of rising interest rates than would normally be the case during periods of low 
interest rates . Duration is a reasonably accurate measure of a debt security’s 
price sensitivity to changes in interest rates and a common measure of interest 
rate risk . Duration measures a debt security’s expected life on a present value 
basis, taking into account the debt security’s yield, interest payments and final 
maturity . In general, duration represents the expected percentage change in the 
value of a security for an immediate 1% change in interest rates . For example, the 
price of a debt security with a three-year duration would be expected to drop by 
approximately 3% in response to a 1% increase in interest rates . Therefore, prices 
of debt securities with shorter durations tend to be less sensitive to interest rate 
changes than debt securities with longer durations . Higher sensitivity to interest 
rates is generally correlated with higher levels of volatility and, therefore, greater 
risk . As the value of a debt security changes over time, so will its duration .
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Large Capitalization Companies Risk. Large capitalization companies may be 
less able than smaller capitalization companies to adapt to changing market 
conditions . Large capitalization companies may be more mature and subject to 
more limited growth potential compared with smaller capitalization companies . 
During different market cycles, the performance of large capitalization companies 
has trailed the overall performance of the broader securities markets .

Liquidity Risk. The Fund may hold certain investments that may be subject to 
restrictions on resale, trade over-the-counter or in limited volume, or lack an 
active trading market . Accordingly, the Fund may not be able to sell or close 
out of such investments at favorable times or prices (or at all), or at the prices 
approximating those at which the Fund currently values them . Illiquid securities 
may trade at a discount from comparable, more liquid investments and may be 
subject to wide fluctuations in market value .

Market Risk. Market risk is the risk that a particular investment, or Fund Shares in 
general, may fall in value . Securities are subject to market fluctuations caused by 
real or perceived adverse economic, political, and regulatory factors or market 
developments, changes in interest rates and perceived trends in securities 
prices . Fund Shares could decline in value or underperform other investments . 
In addition, local, regional or global events such as war, acts of terrorism, market 
manipulation, government defaults, government shutdowns, regulatory actions, 
political changes, diplomatic developments, the imposition of sanctions and 
other similar measures, spread of infectious diseases or other public health 
issues, recessions, natural disasters, or other events could have a significant 
negative impact on the Fund and its investments . Any of such circumstances 
could have a materially negative impact on the value of the Fund Shares, the 
liquidity of an investment, and may result in increased market volatility . During 
any such events, Fund Shares may trade at increased premiums or discounts 
to their NAV, the bid/ask spread on Fund Shares may widen and the returns on 
investment may fluctuate .

New Fund Risk. The Fund is a recently organized management investment 
company with no operating history . As a result, prospective investors do not 
have a track record or history on which to base their investment decisions .

Non-Diversification Risk. The Fund is classified as “non-diversified” under the 
1940 Act . The Fund may invest a relatively high percentage of its assets in a 
limited number of issuers . As a result, the Fund may be more susceptible to 
a single adverse economic or regulatory occurrence affecting one or more 
of these issuers, experience increased volatility and be highly invested in 
certain issuers .
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Operational Risk. The Fund is subject to risks arising from various operational 
factors, including, but not limited to, human error, processing and communication 
errors, errors of the Fund’s service providers, counterparties or other third-
parties, failed or inadequate processes and technology or systems failures . The 
Fund relies on third-parties for a range of services, including custody . Any delay 
or failure relating to engaging or maintaining such service providers may affect 
the Fund’s ability to meet its investment objectives . Although the Fund, Adviser, 
and Sub-Adviser seek to reduce these operational risks through controls and 
procedures, there is no way to completely protect against such risks .

Prepayment Risk. Prepayment risk is the risk that the issuer of a debt security 
will repay principal prior to the scheduled maturity date . Debt securities allowing 
prepayment may offer less potential for gains during a period of declining 
interest rates, as the Fund may be required to reinvest the proceeds of any 
prepayment at lower interest rates . These factors may cause the value of an 
investment in the Fund to change .

Restricted Securities Risk. Restricted securities are securities that cannot be 
offered for public resale unless registered under the applicable securities laws 
or that have a contractual restriction that prohibits or limits their resale . The Fund 
may be unable to sell a restricted security on short notice or may be able to sell 
them only at a price below current value .

Small/Mid Capitalization Companies Risk. The Fund may invest in securities 
of small- and/or mid-capitalization companies . Small and/or mid capitalization 
companies may be more vulnerable to adverse general market or economic 
developments, and their securities may be less liquid and may experience 
greater price volatility than larger, more established companies as a result of 
several factors, including limited trading volumes, fewer products or financial 
resources, management inexperience and less publicly available information . 
Accordingly, such companies are generally subject to greater market risk than 
larger, more established companies .

Taxable Fund Risk. The Fund is taxed as a regular subchapter C corporation for 
U .S . federal income tax purposes . This differs from most investment companies, 
which elect to be treated as regulated investment companies under the Internal 
Revenue Code of 1986, as amended (the “Code”), in order to avoid paying 
entity level income taxes . The Fund generally is not eligible to elect treatment 
as a regulated investment company because its assets will be invested mostly 
in securities issued by MSTR . As a result, the Fund will be obligated to pay 
applicable corporate U .S . federal and state income taxes on its taxable income 
as opposed to most investment companies which are not so obligated because 
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of the dividends paid deduction which is not available to the Fund . Additionally, 
unlike most ETFs, the Fund will not be eligible to engage in in-kind redemptions 
on a tax-free basis . This means that gains from securities that accumulate 
inside the Fund will be taxed at the Fund level when those securities are sold 
or otherwise disposed of by the Fund . In addition, the Fund may become 
liable for U .S . federal excise tax on Fund Share redemptions . The Fund will 
incur an excise tax liability equal to one percent (1%) of the fair market value of 
Fund Share redemptions less the fair market value of Fund Share issuances 
(in excess of $1 million of fair market value) annually on a taxable year basis . 
Finally, although the Fund intends to make periodic distributions of its earnings 
to its shareholders, if the Fund fails to distribute enough of its earnings, it could 
be subject to the accumulated earnings tax, in addition to other U .S . federal 
income taxes, which could impose a 20% U .S . federal income tax on the Fund’s 
accumulated earnings that have not been distributed to its shareholders .

U.S. Government Securities Risk. U .S . government securities are subject to 
interest rate risk but generally do not involve the credit risks associated with 
investments in other types of debt securities . As a result, the yields available 
from U .S . government securities are generally lower than the yields available 
from other debt securities . U .S . government securities are guaranteed only 
as to the timely payment of interest and the payment of principal when held 
to maturity .

Valuation Risk. The Fund may hold securities or other assets that may be 
valued on the basis of factors other than market quotations . This may occur 
because the asset or security does not trade on a centralized exchange, or in 
times of market turmoil or reduced liquidity . There are multiple methods that 
can be used to value a portfolio holding when market quotations are not readily 
available . The value established for any portfolio holding at a point in time 
might differ from what would be produced using a different methodology or if 
it had been priced using market quotations . Portfolio holdings that are valued 
using techniques other than market quotations, including “fair valued” assets 
or securities, may be subject to greater fluctuation in their valuations from one 
day to the next than if market quotations were used . In addition, there is no 
assurance that the Fund could sell or close out a portfolio position for the value 
established for it at any time, and it is possible that the Fund would incur a loss 
because a portfolio position is sold or closed out at a discount to the valuation 
established by the Fund at that time . The Fund’s ability to value investments may 
be impacted by technological issues or errors by pricing services or other third-
party service providers .
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ETF Risks. The Fund is an exchange-traded fund, and, as a result of an ETF’s 
structure, it is exposed to the following risks:

• Authorized Participants, Market Makers, and Liquidity Providers 
Limitation 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 
of the Fund (“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. Although the Fund intends for most redemptions 
to be in-kind, it may be required from time to time 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 
and volatility in the Fund’s portfolio holdings, periods of steep market 
declines, and periods when there is limited trading activity for Shares 
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in the secondary market, in which case such premiums or discounts 
may be significant . If an investor purchases Shares at a time when the 
market price is at a premium to the NAV of the Shares or sells at a 
time when the market price is at a discount to the NAV of the Shares, 
then the investor may sustain losses that are in addition to any losses 
caused by a decrease in NAV .

• Trading. Although Shares are listed for trading on a national securities 
exchange, and may be traded on other U .S . exchanges, 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 Fund Shares .

Performance History

The Fund is new and does not have a full calendar year of performance history . 
In the future, performance information will be presented in this section of the 
Prospectus . Performance information will contain a bar chart and table that 
provide some indication of the risks of investing in the Fund by showing changes 
in the Fund’s performance from year to year and by showing the Fund’s average 
annual returns for certain time periods as compared to a broad measure of 
market performance . Investors should be aware that past performance before 
and after taxes is not necessarily an indication of how the Fund will perform in 
the future .

Updated performance information for the Fund, including its current net asset 
value per share, is available on the Fund’s website at http;//www .rexshares .com/
bmax or by calling toll-free at (844) 802-4004 .

Investment Adviser and Sub-Adviser

REX Advisers, LLC (the “Adviser”) is the investment adviser to the Fund .

Vident Asset Management (“Vident” or the “Sub-Adviser”) is the sub-adviser to 
the Fund .
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Portfolio Managers

Matthew Pelletier, Lead Portfolio Manager of the Adviser, has served as the 
Fund’s portfolio manager since May 2025 .

Jeff Kernagis, CFA, Senior Portfolio Manager of the Sub-Adviser, has served as 
the Fund’s portfolio manager since its inception in March 2025 .

Devin Ryder, CFA, Senior Portfolio Manager of the Sub-Adviser, has served as 
the Fund’s portfolio manager since its inception in March 2025 .

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 large blocks of at least 50,000 
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 . 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 security . The Fund’s 
shares are listed on the Exchange (i.e., Nasdaq) . The price of the Fund’s shares 
is based on market price, and because exchange-traded fund shares trade at 
market prices rather than NAV, shares may trade at a price greater than NAV 
(premium) or less than NAV (discount) . When buying or selling shares through a 
broker, most investors will incur customary brokerage commissions and charges 
and you may pay some or all of the spread between the bid and the offered prices 
in the secondary market for shares . Except when aggregated in Creation Units, 
the Fund’s shares are not redeemable securities . Recent information regarding 
the Fund, including its NAV, market price, premiums and discounts, and bid/ask 
spreads, is available on the Fund’s website at www .rexshares .com/bmax .

Tax Information

The Fund will be treated as a regular C corporation for U .S . federal income tax 
purposes and not as a regulated investment company like most mutual funds 
and exchange traded funds . Accordingly, all distributions to shareholders will be 
treated as dividend income to the extent paid from the Fund’s earning and profits 
(as determined for U .S . federal income tax purposes) and will be currently taxed 
as such unless you are investing through a tax-deferred arrangement, such as a 
401(k) plan or an individual retirement account, in which case withdrawals from 
such arrangements generally will be taxed .
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Payments to Broker-Dealers and Other Financial Intermediaries

If you purchase shares of the Fund through a broker-dealer or other financial 
intermediary (e.g., 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 
financial intermediary and your salesperson to recommend the Fund over 
another investment . Ask your salesperson or visit your financial intermediary’s 
website for more information .
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Investment Objective

REX Bitcoin Corporate Treasury Convertible Bond ETF’s (the “Fund”) investment 
objective is to seek to provide total return through investments in convertible 
bonds issued by companies that hold bitcoin in their corporate treasury .

The Fund’s investment objective may be changed by the Board of Trustees (the 
“Board”) of ETF Opportunities Trust (the “Trust”) without shareholder approval 
upon 60 days’ written notice to shareholders .

There is no assurance that the Fund will achieve its investment objective and 
an investment in the Fund could lose money. No single Fund is a complete 
investment program.

Principal Investment Strategies

The Fund, under normal market conditions, will invest at least 80% of its net 
assets (plus any borrowings for investment purposes) in convertible bonds 
issued by companies that own bitcoin or bitcoin-linked financial instruments in 
their corporate treasury (“Bitcoin Corporate Treasury Companies”) as defined by 
the Advisor . The Fund is an actively managed exchange-traded fund (“ETF”) that 
seeks total return through investments in convertible bonds issued by Bitcoin 
Corporate Treasury Companies . The Fund’s 80% policy is non-fundamental 
and may be changed without shareholder approval, but shareholders will be 
given at least 60 days’ advance notice of any change to the Fund’s 80% policy . 
The Advisor defines a Bitcoin Corporate Treasury Company as any company 
that: (1) generally maintains 5% or more of its assets in Bitcoin or Bitcoin-linked 
financial instruments; (2) generally derives 5% or more of its income from Bitcoin 
or Bitcoin-linked financial instruments; (3) companies assigned to SIC Code 6199: 
Crypto Assets by the SEC staff as of the date of this prospectus; or (4) Bitcoin 
mining companies .

The Fund is actively managed and allocates its assets in convertible bonds 
issued by Bitcoin Corporate Treasury Companies based on the Adviser’s 
proprietary assessment of prevailing market conditions . The Fund does not 
have a minimum market capitalization requirement . Under current market 
conditions, the Fund expects to hold approximately 10-15 positions comprised of 
5 to 10 issuers . However, this may change based on market conditions, and the 
Fund expects this number to grow over time . In addition, under current market 
conditions, the Fund will invest in the securities of companies that will be located 
primarily in the United States .
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Convertible bonds are obligations of a company that can be converted into a 
predetermined number of shares of common stock of the Bitcoin Corporate 
Treasury Company issuing the convertible bond . Convertible bonds have 
various characteristics, including “put” provisions, varying maturity dates, and/
or guarantees of principal . Convertible bonds generally provide interest income 
while also providing upside potential where the price of the underlying common 
stock increases . The Fund is not restricted by the credit quality of the issuer 
and may allocate portfolio assets to convertible bonds that are rated less than 
investment grade or determined to be of comparable credit quality by the 
Adviser . The Fund also does not have a target duration for the convertible 
bonds in its portfolio . To the extent that the Fund receives cash as a result of 
its convertible bonds being called or redeemed for cash at the election of the 
issuer, such cash will be reinvested in corporate bonds and equity securities 
issued by such issuer .

The Fund may invest in convertible bonds that have not been registered under 
the Securities Act of 1933 and may continue to be subject to restrictions on 
resale, securities held by control persons of the issuer and securities that 
are subject to contractual restrictions on their resale (collectively, “restricted 
securities”) . Restricted securities include, without limitation, securities eligible 
for purchase and sale pursuant to Rule 144A and other securities issued in 
private placements . The convertible bonds in which the Fund may invest may 
be unrated and the liquidity of such bonds will depend on the issuers credit 
rating and prevailing market conditions . The Fund will invest no more than 15% 
of its total assets in restricted securities that the Adviser has deemed to be 
illiquid . Convertible bonds in which the Fund may invest are generally traded in 
over-the-counter markets .

The Fund may invest up to 20% of its assets in equity securities issued by 
Bitcoin Corporate Treasury Companies . Such investments may arise as a result 
of the Fund’s convertible bond positions converting into common shares or 
the Fund may purchase such securities directly in the secondary market . All 
Fund purchases of securities issued by Bitcoin Corporate Treasury Companies 
(including both debt and equity securities) will be made in the secondary market 
at prevailing market rates . The Fund will not purchase debt or equity securities 
issued in primary offerings .

Presently, the largest issuer of convertible bonds that is a Bitcoin Corporate 
Treasury Company is MicroStrategy Incorporated (“MSTR”) .he Fund will invest 
significantly in convertible bonds issued by MSTR . As of November 30, 2024, 
MSTR has conducted seven distinct convertible bond issuances, although it is 
anticipated that more will be issued . In each prior instance, these issuances 
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have been primarily utilized to finance MSTR’s purchase of additional bitcoin, 
to redeem previously issued convertible bonds and for other general corporate 
purposes . In general, such bonds mature within approximately four years of their 
issuance, unless earlier repurchased, redeemed or converted in accordance 
with their terms . The notes are convertible into cash, shares of MSTR common 
stock or a combination of cash and common stock, at MSTR’s election . The 
conversion rate of each bond into common shares of MSTR is determined based 
upon a rate set forth in the terms of the individual issuance . Such convertible 
bonds pay interest, if at all, on a semi-annual basis .

Unlike most ETFs, the Fund will be taxed as a regular subchapter C corporation 
for U .S . federal income tax purposes because of its limited number of holdings . 
Rather it will be taxed as a regular subchapter C corporation which means 
taxable income generally must be recognized at both the Fund level and 
shareholder level .

The Fund will hold 25% or more of its total assets in investments that provide 
exposure to the industry or group of industries to which MSTR is assigned by 
the Advisor . The Fund’s portfolio composition can fluctuate and MSTR may 
not always make up more than 25% of the Fund’s total assets . The Fund will 
be concentrated (i.e., hold 25% or more of its total assets in investments that 
provide exposure to the industry or group of industries that comprise the Bitcoin 
Treasury Companies industry (as defined by the Advisor) .

The Fund is classified as “non-diversified” under the Investment Company Act 
of 1940 (the “1940 Act”) .

The Fund will not invest directly in Bitcoin .

The Fund has derived all disclosures contained in this document regarding 
MicroStrategy Inc. from the publicly available documents described above. 
Neither the Fund, the Trust, the Adviser nor any affiliate has participated in the 
preparation of such documents. Neither the Fund, the Trust, the Adviser nor 
any affiliate makes any representation that such publicly available documents 
or any other publicly available information regarding MicroStrategy Inc. is 
accurate or complete. Furthermore, the Fund cannot give any assurance that 
all events occurring prior to the date of the prospectus (including events that 
would affect the accuracy or completeness of the publicly available documents 
described above) that would affect the trading price of MSTR have been 
publicly disclosed. Subsequent disclosure of any such events or the disclosure 
of, or failure to disclose, material future events concerning MicroStrategy Inc. 
could affect the value of the Fund’s investments with respect to MSTR and 
therefore the value of the Fund.
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Principal Risks of Investing in the Fund

There can be no assurance that the Fund will achieve its respective investment 
objective . The following information is in addition to, and should be read along 
with, the description of the Fund’s principal investment risks in the section titled 
“Fund Summary - Principal Investment Risks” above . Following the Fund-specific 
underlying instruments risks, the remaining principal risks are presented in 
alphabetical order to facilitate finding particular risks and comparing them with 
those of other funds . Each risk summarized below is considered a principal risk 
of investing in the Fund, regardless of the order in which it appears .

Bitcoin Corporate Treasury Companies Risk. Bitcoin Corporate Treasury 
Companies face unique risks as a result of holding bitcoin in their corporate 
treasury . The speculative perception of bitcoin may overshadow the 
fundamentals of such companies, leading to exaggerated price movements 
based on hype or fear . Such companies may face criticism for adopting such a 
unique strategy, particularly during periods of declining bitcoin prices, potentially 
harming their reputation and stock value . Companies may also face scrutiny or 
reputational damage for associating with bitcoin, which some stakeholders view 
as controversial due to its environmental and illicit activity concerns . Companies 
with significant international operations may face challenges if jurisdictions 
impose restrictions on bitcoin usage, trade or holdings . Companies holding 
bitcoin may face accounting challenges, such as recording impairment losses 
when bitcoin prices decline, even if the holdings are not sold . This can distort 
financial performance metrics . The value of the Fund’s investments in instruments 
that provide exposure to Bitcoin Corporate Treasury Companies – and therefore 
the value of an investment in the Fund – could decline significantly and without 
warning . If you are not prepared to accept significant and unexpected changes 
in the value of the Fund, you should not invest in the Fund .

Convertible Bond Risk. A convertible bond has characteristics of both equity and 
debt securities and, as a result, is exposed to risks that are typically associated 
with both types of securities . The value of convertible bonds may rise and fall 
with the market value of the underlying stock or, like a debt security, vary with 
changes in interest rates and the credit quality of the issuer . The market values 
of convertible bonds may decline as interest rates increase and, conversely, may 
increase as interest rates decline . A convertible security tends to perform more 
like a stock when the underlying stock price is high relative to the conversion 
price and more like a debt security when the underlying stock price is low 
relative to the conversion price . As the market price of the underlying common 
stock declines, the price of the convertible bond tends to be influenced more 
by the yield of the convertible security . Thus, it may not decline in price to the 
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same extent as the underlying common stock . In the event of a liquidation of the 
issuing company, holders of convertible securities may be paid before common 
stockholders but after holders of any senior debt obligations of the company . 
Consequently, the issuer’s convertible bonds generally entail less risk than its 
common stock but more risk than its debt obligations .

Microstrategy Incorporated Investing Risks. As of the date of this prospectus, 
due to MSTR’s large capitalization compared to other Bitcoin Corporate Treasury 
Companies and the fact that MSTR has issued the most convertible bond 
offerings, the Fund has significant exposure to MSTR . In addition to the risks 
associated with companies in the software industry and information technology 
sector, MSTR faces risks related to its bitcoin acquisition strategy, including: 
the various risks associated with bitcoin; the risks associated with bitcoin 
being a highly volatile asset; the risk that the company’s historical financial 
statements do not reflect the potential variability in earnings that the company 
may experience in the future relating to its bitcoin holdings; the risk that the 
availability of spot bitcoin exchange-traded products may adversely affect the 
market price of MSTR; the risk of enhanced regulatory oversight; concentration 
risk; liquidity risk; and counterparty risk, particularly with respect to custodians . 
MSTR also faces risks related to its enterprise analytics software business 
strategy, including: risks relating to its dependence on revenue from a single 
software platform and related services as well as revenue from its installed 
customer base; the risk that as customers increasingly shift from a product 
license model to a cloud subscription model, the company could face higher 
future rates of attrition, and such a shift could continue to affect the timing of 
revenue recognition or reduce product licenses and product support revenues, 
which could materially adversely affect the company’s operating results; the risk 
that if the company is unable to develop and release new software product 
offerings or enhancements to its existing offerings in a timely and cost-effective 
manner, the company’s business, operating results, and financial condition could 
be materially adversely affected; and the risk the company’s software may be 
susceptible to undetected errors, bugs, or security vulnerabilities, which could 
cause problems with how the software performs and, in turn, reduce demand for 
the company’s software, reduce its revenue, and lead to litigation claims against 
the company .

Active Management Risk. The Fund is actively-managed and its performance 
reflects investment decisions that the Adviser and/or Sub-Adviser makes for the 
Fund . In managing the Fund’s investment portfolio, the portfolio managers will 
apply investment techniques and risk analyses, including through the use of 
technology, automated processes, algorithms, or other management systems, 
that may not operate as intended or produce the desired result . Such judgments 
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about the Fund’s investments may prove to be incorrect . If the investments 
selected and the strategies employed by the Fund fail to produce the intended 
results, the Fund could underperform as compared to other funds with similar 
investment objectives and/or strategies, or could have negative returns .

Call Risk. Some debt securities may be redeemed, or “called,” at the option of 
the issuer before their stated maturity date . In general, an issuer will call its debt 
securities if they can be refinanced by issuing new debt securities which bear 
a lower interest rate . The Fund is subject to the possibility that during periods 
of falling interest rates an issuer will call its high yielding debt securities . The 
Fund would then be forced to invest the proceeds at lower interest rates, likely 
resulting in a decline in the Fund’s income .

Concentration Risk. The Fund will concentrate in the securities of a particular 
industry or group of industries . To the extent the Fund has significant exposure 
in a single asset class or the securities of issuers within the same country, 
state, region, industry or sector, an adverse economic, business or political 
development may affect the value of the Fund’s investments more than if the 
Fund were more broadly diversified . A significant exposure makes the Fund 
more susceptible to any single occurrence and may subject the Fund to greater 
market risk than a fund that is more broadly diversified .

Bitcoin And Bitcoin Mining Risk. While the Fund will not directly invest in 
Bitcoin, it will be subject to the risks associated with Bitcoin by virtue of 
its investments in convertible bonds issued by Bitcoin Corporate Treasury 
Companies . Investing in Bitcoin exposes investors (such as MSTR and, in 
turn, MSTR shareholders) to significant risks that are not typically present 
in other investments . These risks include the uncertainty surrounding new 
technology, limited evaluation due to Bitcoin’s short trading history, and the 
potential decline in adoption and value over the long term . The extreme 
volatility of Bitcoin’s price is also a risk factor . Regulatory uncertainties, such 
as potential government interventions and conflicting regulations across 
jurisdictions, can impact the demand for Bitcoin and restrict its usage . 
Additionally, risks associated with the sale of newly mined Bitcoin, Bitcoin 
exchanges, competition from alternative digital assets, mining operations, 
network modifications, and intellectual property claims pose further 
challenges to Bitcoin-linked investments .

Companies engaged in Bitcoin mining are particularly susceptible to 
operational and financial risk caused by cyber attacks, hacking, malware 
and other types of unauthorized access that could affect the company’s 
mining equipment, Bitcoin inventory and other mining rewards that will 
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adversely affect the mining company’s profitability . Environmental concerns 
and related government regulations and restrictions have, and may do so 
again in the future, target Bitcoin mining companies .

Software Company Risk. Investing in companies engaged in the software 
business may expose the Fund to specific risks related to all companies 
engaged in the software business . Software companies can be significantly 
affected by intense competition, aggressive pricing, technological 
innovations, and product obsolescence . Such companies are subject to 
significant competitive pressures, such as aggressive pricing, new market 
entrants, competition for market share, short product cycles due to an 
accelerated rate of technological developments and the potential for 
limited earnings and/or falling profit margins . These companies also face 
the risks that new services, equipment or technologies will not be accepted 
by consumers and businesses or will become rapidly obsolete . These 
factors can affect the profitability of these companies and, as a result, the 
value of their securities . Also, patent protection is integral to the success 
of many software companies, and profitability can be affected materially 
by, among other things, the cost of obtaining (or failing to obtain) patent 
approvals, the cost of litigating patent infringement and the loss of patent 
protection for products (which significantly increases pricing pressures 
and can materially reduce profitability with respect to such products) . In 
addition, many software companies have limited operating histories . Prices 
of these companies’ securities historically have been more volatile than 
other securities, especially over the short term .

Information Technology Company Risk. Investing information technology 
companies c may expose the Fund to specific risks related to information 
technology companies . Information technology companies produce and 
provide hardware, software and information technology systems and 
services . Information technology companies are generally subject to 
the following risks: rapidly changing technologies and existing produce 
obsolescence; short product life cycles; fierce competition; aggressive 
pricing and reduced profit margins; the loss of patent, copyright and 
trademark protections; cyclical market patterns; evolving industry 
standards; and frequent new product introductions and new market 
entrants . Information technology companies may be smaller and less 
experienced companies, with limited product lines, markets or financial 
resources and fewer experienced management or marketing personnel . 
Information technology company stocks, particularly those involved with 
the internet, have experienced extreme price and volume fluctuations 
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that are often unrelated to their operating performance . In addition, 
information technology companies are particularly vulnerable to federal, 
state and local government regulation, and competition and consolidation, 
both domestically and internationally, including competition from foreign 
competitors with lower production costs . Information technology companies 
also face competition for services of qualified personnel and heavily rely on 
patents and intellectual property rights and the ability to enforce such rights 
to maintain a competitive advantage .

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

Counterparty Risk. Fund transactions involving a counterparty are subject to the 
risk that the counterparty will not fulfill its obligation to the Fund . Counterparty 
risk may arise because of the counterparty’s financial condition (i.e., financial 
difficulties, bankruptcy, or insolvency), market activities and developments, or 
other reasons, whether foreseen or not . A counterparty’s inability to fulfill its 
obligation may result in significant financial loss to the Fund . The Fund may be 
unable to recover its investment from the counterparty or may obtain a limited 
recovery, and/or recovery may be delayed .

Crypto Asset Market and Volatility Risk. The prices of crypto assets, to which 
each Bitcoin Corporate Treasury Company has exposure, have historically been 
highly volatile . The value of such assets has been, and may continue to be, 
substantially dependent on speculation, such that trading and investing in these 
assets generally may not be based on fundamental analysis . The value of the 
Fund’s investments in instruments that provide exposure to Bitcoin Corporate 
Treasury Companies – and therefore the value of an investment in the Fund – 
could decline significantly and without warning . If you are not prepared to 
accept significant and unexpected changes in the value of the Fund, you should 
not invest in the Fund .

Cyber Security Risk. The Fund is susceptible to operational risks through 
breaches in cyber security . A breach in cyber security refers to both intentional 
and unintentional events that may cause the Fund to lose proprietary information, 
suffer data corruption or lose operational capacity . Such events could cause the 
Fund to incur regulatory penalties, reputational damage, additional compliance 
costs associated with corrective measures and/or financial loss . Cyber security 
breaches may involve unauthorized access to the Fund’s digital information 
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systems through “hacking” or malicious software coding but may also result 
from outside attacks such as denial-of-service attacks through efforts to make 
network services unavailable to intended users . In addition, cyber security 
breaches of the issuers of securities in which the Fund invests or the Fund’s 
third-party service providers, such as its administrator, transfer agent, custodian, 
or sub-advisor, as applicable, can also subject the Fund to many of the same 
risks associated with direct cyber security breaches . Although the Fund has 
established risk management systems designed to reduce the risks associated 
with cyber security, there is no guarantee that such efforts will succeed, especially 
because the Fund does not directly control the cyber security systems of issuers 
or third-party service providers .

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 .

Equity Securities Risk. Equity securities are subject to changes in value, and 
their values may be more volatile than those of other asset classes . Equity 
securities prices fluctuate for several reasons, including changes in investors’ 
perceptions of the financial condition of an issuer or the general condition of the 
relevant equity market, such as market volatility, or when political or economic 
events affecting an issuer occur . Common stock prices may be particularly 
sensitive to rising interest rates, as the cost of capital rises and borrowing costs 
increase . Common stocks generally subject their holders to more risks than 
preferred stocks and debt securities because common stockholders’ claims are 
subordinated to those of holders of preferred stocks and debt securities upon 
the bankruptcy of the issuer .

Extension Risk. Extension risk is the risk that, when interest rates rise, certain 
obligations will be paid off by the issuer (or other obligated party) more slowly 
than anticipated, causing the value of these debt securities to fall . Rising interest 
rates tend to extend the duration of debt securities, making their market value 
more sensitive to changes in interest rates . The value of longer-term debt 
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securities generally changes more in response to changes in interest rates 
than shorter-term debt securities . As a result, in a period of rising interest rates, 
securities may exhibit additional volatility and may lose value .

Income Risk. The Fund’s income may decline when interest rates fall or if there 
are defaults in its portfolio . This decline can occur because the Fund may 
subsequently invest in lower-yielding securities as debt securities in its portfolio 
mature, are near maturity or are called, or the Fund otherwise needs to purchase 
additional debt securities .

Indirect Investment Risk. MicroStrategy Incorporated is not affiliated with the 
Trust, the Fund, the Adviser, the Sub-Adviser or any affiliates thereof and is not 
involved with this offering in any way, and has no obligation to consider the Fund 
in taking any corporate actions that might affect the value of the Fund . The Trust, 
the Fund, the Adviser, the Sub-Adviser or any affiliate are not responsible for 
the performance of MSTR and make no representation as to the performance 
of MSTR . Investing in the Fund is not equivalent to investing in MSTR . Rising 
interest rates tend to put downward pressure on the price of the stock which 
could reduce the value of convertible bonds since lower stock prices reduce 
the likelihood of an equity conversion .

Inflation Risk. Inflation risk is the risk that the value of assets or income from 
investments will be less in the future as inflation decreases the value of money . 
As inflation increases, the present value of the Fund’s assets and distributions 
may decline .

Interest Rate Risk. Interest rate risk is the risk that the value of the debt 
securities in the Fund’s portfolio will decline because of rising market interest 
rates . Interest rate risk is generally lower for shorter term debt securities and 
higher for longer-term debt securities . The Fund may be subject to a greater risk 
of rising interest rates than would normally be the case during periods of low 
interest rates . Duration is a reasonably accurate measure of a debt security’s 
price sensitivity to changes in interest rates and a common measure of interest 
rate risk . Duration measures a debt security’s expected life on a present value 
basis, taking into account the debt security’s yield, interest payments and final 
maturity . In general, duration represents the expected percentage change in the 
value of a security for an immediate 1% change in interest rates . For example, the 
price of a debt security with a three-year duration would be expected to drop by 
approximately 3% in response to a 1% increase in interest rates . Therefore, prices 
of debt securities with shorter durations tend to be less sensitive to interest rate 
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changes than debt securities with longer durations . Higher sensitivity to interest 
rates is generally correlated with higher levels of volatility and, therefore, greater 
risk . As the value of a debt security changes over time, so will its duration .

Large Capitalization Companies Risk. Large capitalization companies may be 
less able than smaller capitalization companies to adapt to changing market 
conditions . Large capitalization companies may be more mature and subject to 
more limited growth potential compared with smaller capitalization companies . 
During different market cycles, the performance of large capitalization companies 
has trailed the overall performance of the broader securities markets .

Liquidity Risk. The Fund may hold certain investments that may be subject to 
restrictions on resale, trade over-the-counter or in limited volume, or lack an 
active trading market . Accordingly, the Fund may not be able to sell or close 
out of such investments at favorable times or prices (or at all), or at the prices 
approximating those at which the Fund currently values them . Illiquid securities 
may trade at a discount from comparable, more liquid investments and may be 
subject to wide fluctuations in market value .

Market Risk. Market risk is the risk that a particular investment, or Fund Shares in 
general, may fall in value . Securities are subject to market fluctuations caused by 
real or perceived adverse economic, political, and regulatory factors or market 
developments, changes in interest rates and perceived trends in securities 
prices . Fund Shares could decline in value or underperform other investments . 
In addition, local, regional or global events such as war, acts of terrorism, market 
manipulation, government defaults, government shutdowns, regulatory actions, 
political changes, diplomatic developments, the imposition of sanctions and 
other similar measures, spread of infectious diseases or other public health 
issues, recessions, natural disasters, or other events could have a significant 
negative impact on the Fund and its investments . Any of such circumstances 
could have a materially negative impact on the value of the Fund Shares, the 
liquidity of an investment, and may result in increased market volatility . During 
any such events, Fund Shares may trade at increased premiums or discounts 
to their NAV, the bid/ask spread on Fund Shares may widen and the returns on 
investment may fluctuate .

New Fund Risk. The Fund is a recently organized management investment 
company with no operating history . As a result, prospective investors do not 
have a track record or history on which to base their investment decisions .
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Non-Diversification Risk. The Fund is classified as “non-diversified” under the 
1940 Act . The Fund may invest a relatively high percentage of its assets in a 
limited number of issuers . As a result, the Fund may be more susceptible to 
a single adverse economic or regulatory occurrence affecting one or more 
of these issuers, experience increased volatility and be highly invested in 
certain issuers .

Operational Risk. The Fund is subject to risks arising from various operational 
factors, including, but not limited to, human error, processing and communication 
errors, errors of the Fund’s service providers, counterparties or other third-
parties, failed or inadequate processes and technology or systems failures . The 
Fund relies on third-parties for a range of services, including custody . Any delay 
or failure relating to engaging or maintaining such service providers may affect 
the Fund’s ability to meet its investment objectives . Although the Fund, Adviser, 
and Sub-Adviser seek to reduce these operational risks through controls and 
procedures, there is no way to completely protect against such risks .

Prepayment Risk. Prepayment risk is the risk that the issuer of a debt security 
will repay principal prior to the scheduled maturity date . Debt securities allowing 
prepayment may offer less potential for gains during a period of declining 
interest rates, as the Fund may be required to reinvest the proceeds of any 
prepayment at lower interest rates . These factors may cause the value of an 
investment in the Fund to change .

Restricted Securities Risk. Restricted securities are securities that cannot be 
offered for public resale unless registered under the applicable securities laws 
or that have a contractual restriction that prohibits or limits their resale . The Fund 
may be unable to sell a restricted security on short notice or may be able to sell 
them only at a price below current value .

Small/Mid Capitalization Companies Risk. The Fund may invest in securities 
of small- and/or mid-capitalization companies . Small and/or mid capitalization 
companies may be more vulnerable to adverse general market or economic 
developments, and their securities may be less liquid and may experience 
greater price volatility than larger, more established companies as a result of 
several factors, including limited trading volumes, fewer products or financial 
resources, management inexperience and less publicly available information . 
Accordingly, such companies are generally subject to greater market risk than 
larger, more established companies .
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Taxable Fund Risk. The Fund is taxed as a regular subchapter C corporation for 
U .S . federal income tax purposes . This differs from most investment companies, 
which elect to be treated as regulated investment companies under the Code, 
in order to avoid paying entity level income taxes . The Fund generally is not 
eligible to elect treatment as a regulated investment company because its assets 
will be invested mostly in securities issued by MSTR . As a result, the Fund will 
be obligated to pay applicable corporate U .S . federal and state income taxes on 
its taxable income as opposed to most investment companies which are not so 
obligated because of the dividends paid deduction which is not available to the 
Fund . Additionally, unlike most ETFs, the Fund will not be eligible to engage in 
in-kind redemptions on a tax-free basis . This means that gains from securities 
that accumulate inside the Fund will be taxed at the Fund level when those 
securities are sold or otherwise disposed of by the Fund . In addition, the Fund 
may become liable for U .S . federal excise tax on Fund Share redemptions . The 
Fund will incur an excise tax liability equal to one percent (1%) of the fair market 
value of Fund Share redemptions less the fair market value of Fund Share 
issuances (in excess of $1 million of fair market value) annually on a taxable year 
basis . Finally, although the Fund intends to make periodic distributions of its 
earnings to its shareholders, if the Fund fails to distribute enough of its earnings, 
it could be subject to the accumulated earnings tax, in addition to other U .S . 
federal income taxes, which could impose a 20% U .S . federal income tax on the 
Fund’s accumulated earnings that have not been distributed to its shareholders .

Trading Issues Risks. Although Fund Shares are listed for trading on a national 
securities exchange, and may be traded on other U .S . exchanges, there can 
be no assurance that Fund 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 Fund Shares .

U.S. Government Securities Risk. U .S . government securities are subject to 
interest rate risk but generally do not involve the credit risks associated with 
investments in other types of debt securities . As a result, the yields available 
from U .S . government securities are generally lower than the yields available 
from other debt securities . U .S . government securities are guaranteed only 
as to the timely payment of interest and the payment of principal when held 
to maturity .

Valuation Risk. The Fund may hold securities or other assets that may be 
valued on the basis of factors other than market quotations . This may occur 
because the asset or security does not trade on a centralized exchange, or in 
times of market turmoil or reduced liquidity . There are multiple methods that 
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can be used to value a portfolio holding when market quotations are not readily 
available . The value established for any portfolio holding at a point in time 
might differ from what would be produced using a different methodology or if 
it had been priced using market quotations . Portfolio holdings that are valued 
using techniques other than market quotations, including “fair valued” assets 
or securities, may be subject to greater fluctuation in their valuations from one 
day to the next than if market quotations were used . In addition, there is no 
assurance that the Fund could sell or close out a portfolio position for the value 
established for it at any time, and it is possible that the Fund would incur a loss 
because a portfolio position is sold or closed out at a discount to the valuation 
established by the Fund at that time . The Fund’s ability to value investments may 
be impacted by technological issues or errors by pricing services or other third-
party service providers .

ETF Risks

Authorized Participants, Market Makers, and Liquidity Providers 
Concentration Risk. The Fund has a limited number of financial institutions 
that are authorized to purchase and redeem shares directly from the 
Fund (known as Authorized Participants or 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. Although the Fund intends for most redemptions 
to be in-kind, it may be required from time to time 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) . When the Fund sells or otherwise 
disposes of, including through in-kind redemptions, securities with built-in 
gain, the Fund will need to recognize that gain . As a result, the Fund may be 
subject to U .S . federal income taxes . This makes the Fund less tax efficient 
than most other ETFs . Additionally, there may be brokerage costs that may 
be imposed on the Fund in connection with a cash redemption that may 
not have occurred if the Fund had made a redemption in-kind . These costs 
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could decrease the value of the Fund to the extent they are not offset by a 
transaction fee payable by an AP .

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 .

Management Risk. The Fund is subject to management risk because it is 
an actively managed portfolio . In managing the Fund’s investment portfolio, 
the portfolio managers will apply investment techniques and risk analyses 
that may not produce the desired result . There can be no guarantee that 
the Fund will meet its investment objective .

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 on a national securities exchange, such 
as the Exchange, and may be traded on U .S . exchanges other than the 
Exchange, there can be no assurance that an active trading market for the 
shares will develop or be maintained or that the shares will trade with any 
volume, or at all, on any stock exchange . This risk may be greater for the 
Fund as they seek to have exposure to a single underlying instrument as 
opposed to a more diverse portfolio like a traditional pooled investment . 
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 . Shares trade on the Exchange at market 
price that may be below, at or above the Fund’s NAV . Trading in shares on 
the Exchange may be halted due to market conditions or for reasons that, 
in the view of the Exchange, make trading in shares inadvisable . In addition, 
trading in shares on the Exchange is subject to trading halts caused by 
extraordinary market volatility pursuant to the Exchange circuit breaker 
rules . There can be no assurance that the requirements of the Exchange 
necessary to maintain the listing of the Fund will continue to be met or 
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will remain unchanged . In the event of an unscheduled market close for 
options contracts that reference a single stock, such as the Underlying 
Issuers securities being halted or a market wide closure, settlement prices 
will be determined by the procedures of the listing exchange of the options 
contracts . As a result, the Fund could be adversely affected and be unable to 
implement its investment strategies in the event of an unscheduled closing .

Non-Principal Risks

Borrowing and Leverage Risk. If the Fund borrows money, it must pay interest 
and other fees, which may reduce the Fund’s returns . Any such borrowings are 
intended to be temporary . However, under certain market conditions, including 
periods of decreased liquidity, such borrowings might be outstanding for longer 
periods of time . As prescribed by the 1940 Act, the Fund will be required to 
maintain specified asset coverage of at least 300% with respect to any bank 
borrowing immediately following such borrowing and at all times thereafter . 
The Fund may be required to dispose of assets on unfavorable terms if market 
fluctuations or other factors reduce the Fund’s asset coverage to less than the 
prescribed amount .

Dependence on Key Personnel Risk. The Fund is dependent upon the 
experience and expertise of the portfolio managers in providing advisory 
services with respect to the Fund’s investments . If the Adviser or Sub-Adviser 
were to lose the services of the portfolio managers, its ability to service the 
Fund could be adversely affected . There can be no assurance that a suitable 
replacement could be found for the portfolio managers in the event of their death, 
resignation, retirement or inability to act on behalf of the Adviser or Sub-Adviser .

Legislation/Litigation Risk. From time to time, various legislative initiatives are 
proposed in the United States and abroad, which may have a negative impact on 
certain companies in which the Fund invests . In addition, litigation regarding any 
of the issuers of the securities owned by the Fund, or industries represented by 
these issuers, may negatively impact the value of the securities . Such legislation 
or litigation may cause the Fund to lose value or may result in higher portfolio 
turnover if the Adviser or Sub-Adviser determines to sell such a holding .
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The Investment Adviser. REX Advisers, LLC (the “Adviser”), 1241 Post Road, 
Second Floor, Fairfield, Connecticut 06824, is the investment adviser for the 
Fund . The Adviser is registered as an investment adviser under the Investment 
Advisers Act of 1940, as amended . The Adviser is a Delaware limited liability 
company and was organized in 2023 .

Under the investment management agreement between the Adviser and 
the Trust, on behalf of the Fund (the “Investment Management Agreement”), 
the Adviser is responsible for the day-to-day management of the Fund’s 
investments . The Adviser also: (i) furnishes the Fund with office space and 
certain administrative services; and (ii) provides guidance and policy direction 
in connection with its daily management of the Fund’s assets, subject to the 
authority of the Board . For its services, the Adviser is entitled to receive an 
annual management fee calculated daily and payable monthly, as a percentage 
of the Fund’s average daily net assets, at the rate specified in the table below:

Fund   Management Fee
REX Bitcoin Corporate Treasury Convertible Bond ETF  .  .  .  .  .  .  .  .  .  .  .  .  . 0 .85%

Under the Investment Advisory Agreement, the Adviser has agreed, at its own 
expense and without reimbursement from the Fund, to pay all expenses of 
the Fund, except for: the fee paid to the Adviser pursuant to the Investment 
Advisory Agreement, interest expenses, taxes, acquired fund fees and 
expenses, brokerage commissions and any other portfolio transaction related 
expenses and fees arising out of transactions effected on behalf of the Fund, 
credit facility fees and expenses, including interest expenses, and litigation and 
indemnification expenses and other extraordinary expenses not incurred in the 
ordinary course of the Fund’s business .

Manager-of-Managers Structure

The Adviser and the Trust have been granted an exemptive order from the 
SEC that will allow the Fund to operate in a “manager of managers” structure 
whereby the Adviser, as the Fund’s investment adviser, can appoint and replace 
both wholly owned and unaffiliated sub-advisers, and enter into, amend and 
terminate sub-advisory agreements with such sub-advisers, each subject to 
Board approval but without obtaining prior shareholder approval (the “Manager 
of Managers Structure”) . The Fund will, however, inform shareholders of the 
hiring of any new sub-adviser within 90 days after the hiring . The SEC exemptive 
order will provide the Fund with greater efficiency and without incurring the 
expenses and delays associated with obtaining shareholder approval of sub-
advisory agreements with such sub-advisers .



36
PROSPECTUS | MARCH 12, 2025

REX BITCOIN CORPORATE TREASURY CONVERTIBLE BOND ETF
Management - continued

The use of the Manager of Managers Structure with respect to the Fund is subject 
to certain conditions that are set forth in the SEC exemptive order . Under the 
Manager of Managers Structure, the Adviser will have the ultimate responsibility, 
subject to oversight by the Board, to oversee the sub-advisers and recommend 
their hiring, termination, and replacement . The Adviser will also, subject to the 
review and approval of the Board: set the Fund’s overall investment strategy; 
evaluate, select and recommend sub-advisers to manage all or a portion of 
the Fund’s assets; and implement procedures reasonably designed to ensure 
that each sub-adviser complies with the Fund’s investment objective, policies 
and restrictions . Subject to the review of the Board, the Adviser will allocate 
and, when appropriate, reallocate the Fund’s assets among sub-advisers and 
monitor and evaluate the sub-advisers’ performance .

Investment Sub-Adviser

The Adviser has retained Vident Asset Management (“Vident” or the “Sub-
Adviser”), an investment adviser registered with the SEC, to provide sub-advisory 
services for the Fund . The Sub-Adviser is organized as a Delaware limited liability 
company with its principal offices located at 1125 Sanctuary Parkway, Suite 515, 
Alpharetta, Georgia 30009, and was established in 2016 . The Sub-Adviser 
provides trading and execution services to the Fund, and provides similar 
services to other investment companies and separately managed accounts, and 
acts as sub-adviser to another exchange-traded fund managed by the Adviser 
that employs a similar investment strategy as the Fund .

A discussion regarding the basis for the Board of Trustees approving the 
Investment Advisory Agreement and sub-advisory agreement for the Fund is 
available in the Fund’s report filed on Form N-CSR for the semi-annual period, 
once that report is produced .

Portfolio Managers

The Fund is managed by Matthew Pelletier, Lead Portfolio Manager of the 
Adviser, and Vident’s portfolio management team . The individual members of 
the team responsible for the day to day management of the Fund’s portfolio are 
listed below .

Portfolio Manager - Matthew Pelletier is a portfolio manager of the Fund . Mr . 
Pelletier joined an affiliate of the Adviser in 2021 as Managing Director of 
Portfolio Management . Previously, he held positions in Fixed Income Sales and 



37
PROSPECTUS | MARCH 12, 2025

REX BITCOIN CORPORATE TREASURY CONVERTIBLE BOND ETF
Management - continued

Trading at BNP Paribas, Bank of the West and Susquehanna International Group . 
Mr . Pelletier has more than 20 years of experience in Banking and Financial 
Services . Mr . Pelletier earned an MBA from the University of California at Davis .

Portfolio Manager - Jeff Kernagis, CFA, is a portfolio manager of the Fund . Mr . 
Kernagis has 34 years of investment experience . Prior to joining Vident in 2022, 
Mr . Kernagis was a Senior Vice President at Northern Trust Asset Management . 
Before that, Mr . Kernagis spent almost 14 years at Invesco/PowerShares, whereas 
Senior Portfolio Manager he directed the fixed income ETF PM team and helped 
grow assets to $40 billion in fixed income ETFs globally . Mr . Kernagis was also a 
PM at Claymore (Guggenheim) Securities where he managed both equity ETFs 
and bond Unit Investment Trusts . In addition, he was a senior bond trader at Mid-
States (Alloya) Corporate Federal Credit Union . Prior to working in investment 
management, Mr . Kernagis held institutional derivative sales positions at ABN 
Amro, Bear Stearns, and Prudential Securities . Mr . Kernagis earned a BBA 
degree from the University of Notre Dame and an MBA from DePaul University . 
He also holds the Chartered Financial Analyst designation .

Portfolio Manager - Devin Ryder, CFA, is a portfolio manager of the Fund . 
Ms . Ryder is a member of the Portfolio Management team at Vident Asset 
Management with over five years of industry experience . Prior to joining Vident 
Asset Management, Ms . Ryder was a Senior Software Engineer at Bloomberg, 
where she designed and built systems to connect ETF market participants 
and facilitate ETF primary market transactions . Before that, she was a Portfolio 
Manager at ETF Managers Group, where she specialized in domestic and 
international equity thematic strategies . Ms . Ryder holds a Bachelor of Science 
in Mathematics of Finance and Risk Management from the University of Michigan 
and holds the Chartered Financial Analyst designation .

The SAI provides additional information about the portfolio managers’ 
compensation, other accounts managed by the portfolio managers, and the 
portfolio managers’ ownership in the Fund .
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The Board has adopted a Distribution and Shareholder Service Plan (the “Plan”) 
pursuant to Rule 12b-1 under the 1940 Act . In accordance with the Plan, the Fund 
is authorized to pay an amount up to 0 .25% of its average daily net assets each 
year for certain distribution-related activities and shareholder services .

No Rule 12b-1 fees are currently paid by the Fund, and there are no current plans 
to impose these fees . However, in the event Rule 12b-1 fees are charged in the 
future, because the fees are paid out of the Fund’s assets, over time these fees 
will increase the cost of your investment and may cost you more than certain 
other types of sales charges .

The Trust

The Fund is a non-diversified series of the ETF Opportunities Trust, an open-end 
management investment company organized as a Delaware statutory trust on 
March 18, 2019 . The Board supervises the operations of the Funds according 
to applicable state and federal law, and the Board is responsible for the overall 
management of the Fund’s business affairs .

Portfolio Holdings

A description of the Fund’s policies and procedures with respect to the 
disclosure of the Fund’s portfolio securities is available in the Fund’s SAI . 
Complete holdings are published on the Fund’s website on a daily basis . Please 
visit the Fund’s website at www .rexshares .com/bmax . In addition, the Fund’s 
complete holdings (as of the dates of such reports) are available in reports on 
Form N-PORT and Form N-CSR filed with the SEC .
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Most investors will buy and sell shares of the Fund through broker-dealers at 
market prices . Shares of the Fund are listed for trading on the Exchange and 
on the secondary market during the trading day and can be bought and sold 
throughout the trading day like other shares of publicly traded securities . Shares 
of the Fund are traded under the trading symbol BMAX . Shares may only be 
purchased and sold on the secondary market when the Exchange is open 
for trading .

When buying or selling shares through a broker, you will incur customary 
brokerage commissions and charges, and you may pay some or all of the 
spread between the bid and the offered price in the secondary market on each 
leg of a round trip (purchase and sale) transaction .

The NAV of the Fund’s shares is calculated at the close of regular trading on 
the Exchange, generally 4:00 p .m . New York time, on each day the Exchange is 
open . The NAV of the Fund’s Shares is determined by dividing the total value of 
the Fund’s portfolio investments and other assets, less any liabilities, by the total 
number of Shares outstanding of the Fund .

In calculating its NAV, the Fund generally values its assets on the basis of market 
quotations, last sale prices, or estimates of value furnished by a pricing service 
or brokers who make markets in such instruments . Other assets for which market 
prices are not readily available are valued at their fair value as determined in 
good faith by the Adviser, under procedures set by the Board . The Board has 
appointed the Adviser as its “valuation designee” to be responsible for all fair 
value determinations for the Fund .

Fair value pricing is used by the Fund when market quotations are not readily 
available or are deemed to be unreliable or inaccurate based on factors such 
as evidence of a thin market in the security or a significant event occurring 
after the close of the market but before the time as of which the Fund’s NAV is 
calculated . When fair-value pricing is employed, the prices of securities used by 
the Fund to calculate its NAV may differ from quoted or published prices for the 
same securities .

APs may acquire shares directly from the Fund, and APs may tender their shares 
for redemption directly to the Fund, at NAV per share only in large blocks, or 
Creation Units, of at least 50,000 shares . Purchases and redemptions directly 
with the Fund must follow the Fund’s procedures, which are described in the SAI .
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Under normal circumstances, the Fund will pay out redemption proceeds to a 
redeeming AP within two (2) days after the AP’s redemption request is received, 
in accordance with the process set forth in the Fund’s SAI and in the agreement 
between the AP and the Fund’s distributor . However, the Fund reserves the right, 
including under stressed market conditions, to take up to seven (7) days after the 
receipt of a redemption request to pay an AP, all as permitted by the 1940 Act . 
The Fund anticipates regularly meeting redemption requests primarily through 
in-kind redemptions . However, the Fund reserves the right to pay all or portion 
of the redemption proceeds to an AP in cash . Cash used for redemptions will 
be raised from the sale of portfolio assets or may come from existing holdings 
of cash or cash equivalents .

The Fund may liquidate and terminate at any time without shareholder approval .

Book Entry

Shares are held in book entry form, which means that no stock certificates are 
issued . The Depository Trust Company (“DTC”) or its nominee is the record 
owner of all outstanding shares and is recognized as the owner of all shares for 
all purposes .

Investors owning shares are beneficial owners as shown on the records of DTC or 
its participants . DTC serves as the securities depository for all shares . Participants 
in DTC include securities brokers and dealers, banks, trust companies, clearing 
corporations and other institutions that directly or indirectly maintain a custodial 
relationship with DTC . As a beneficial owner of shares, you are not entitled to 
receive physical delivery of stock certificates or to have shares registered in 
your name, and you are not considered a registered owner of shares . Therefore, 
to exercise any right as an owner of shares, you must rely upon the procedures 
of DTC and its participants . These procedures are the same as those that apply 
to any other securities that you hold in book entry or “street name” form .
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Shares can only be purchased and redeemed directly from the Fund in Creation 
Units by APs, and the vast majority of trading in shares occurs on the secondary 
market . Because the secondary market trades do not directly involve the Fund, 
it is unlikely those trades would cause the harmful effects of market timing, 
including dilution, disruption of portfolio management, increases in the Fund’s 
trading costs and the realization of capital gains . With regard to the purchase or 
redemption of Creation Units directly with the Fund, to the extent effected in-
kind (i.e., for securities), those trades do not cause the harmful effects that may 
result from frequent cash trades . To the extent trades are effected in whole or 
in part in cash, those trades could result in dilution to the Fund and increased 
transaction costs, which could negatively impact the Fund’s ability to achieve its 
investment objective . However, direct trading by APs is critical to ensuring that 
shares trade at or close to NAV . The Fund also employs fair valuation pricing 
to minimize potential dilution from market timing . In addition, the Fund imposes 
transaction fees on purchases and redemptions of shares to cover the custodial 
and other costs incurred by the Fund in effecting trades . These fees increase 
if an investor substitutes cash in part or in whole for securities, reflecting the 
fact that the Fund’s trading costs increase in those circumstances . Given this 
structure, the Trust has determined that it is not necessary to adopt policies and 
procedures to detect and deter market timing of the shares .
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Shares are traded throughout the day in the secondary market on a national 
securities exchange on an intra-day basis and are created and redeemed in-kind 
and/or for cash in Creation Units at each day’s next calculated NAV . The Fund 
expects to typically satisfy redemptions in-kind . However, if the Fund satisfies 
a redemption in cash this may result in the Fund selling portfolio securities to 
obtain cash to meet net fund redemptions . Such in-kind redemptions and sales 
may generate taxable gains for the ongoing shareholders of the Fund .

No dividend reinvestment service is provided by the Fund . Broker-dealers may 
make available the DTC book-entry Dividend Reinvestment Service for use by 
beneficial owners of the Fund for reinvestment of their dividend distributions . 
Beneficial owners should contact their broker to determine the availability and 
costs of the service and the details of participation therein . Brokers may require 
beneficial owners to adhere to specific procedures and timetables . If this service 
is available and used, dividend distributions will be automatically reinvested in 
additional whole shares of the Fund purchased in the secondary market .

Distributions in cash may be reinvested automatically in additional whole 
shares only if the broker through whom you purchased shares makes such 
option available .

Taxes

As with any investment, you should consider how your investment in shares 
will be taxed . The tax information in this Prospectus is provided as general 
information . You should consult your own tax professional about the tax 
consequences of an investment in shares .

Unless your investment in shares is made through a tax-exempt entity or tax-
deferred account, such as an individual retirement account, you need to be 
aware of the possible tax consequences when:

- The Fund makes distributions,

- You sell your shares listed on the Exchange, and

- You purchase or redeem Creation Units .

Taxes on Distributions

Distributions from the Fund are taxable to you as dividend income to the 
extent paid out of the Fund’s current or accumulated earnings and profits (as 
determined under U .S . federal income tax principles) . Distributions in excess of 



43
PROSPECTUS | MARCH 12, 2025

REX BITCOIN CORPORATE TREASURY CONVERTIBLE BOND ETF
Dividends, Other Distributions and Taxes - continued

the Fund’s current or accumulated earnings and profits are treated as a tax-free 
return of capital to the extent of your basis in the shares and as capital gain 
thereafter . Dividends received by U .S . non-corporate shareholders who satisfy 
certain holding period and other requirements with respect to their shares will be 
taxable at the rate for net capital gain . The Fund’s dividends also may be eligible 
for the dividends-received deduction allowed to U .S . corporations subject to 
similar requirements . However, dividends a U .S . corporate shareholder deducts 
pursuant to that deduction are subject indirectly to the U .S . federal alternative 
minimum tax .

A higher portfolio turnover rate may indicate higher transaction costs and 
may result in higher taxes being paid by the Fund . These costs affect the 
Fund’s performance .

In general, distributions received from the Fund are subject to U .S . federal 
income tax when they are paid, whether taken in cash or reinvested in Fund 
shares (if that option is available) . Distributions reinvested in additional shares 
through the means of a dividend reinvestment service, if available, will be 
taxable to shareholders acquiring the additional shares to the same extent as if 
such distributions had been received in cash .

The Fund is required to backup withhold 24% of your distributions and sales 
proceeds if you have not provided the Fund with a correct taxpayer identification 
number (which is generally a Social Security number for individuals) in the 
required manner and in certain other situations .

Taxes on Exchange-Listed Share Sales

Any capital gain or loss realized upon a sale of shares is generally treated as 
long-term capital gain or loss if the shares have been held for more than one 
year and as short-term capital gain or loss if the shares have been held for 
one year or less . The ability to deduct capital losses from sales of shares may 
be limited .

Taxes on Purchase and Redemption of Creation Units

An Authorized Participant who exchanges securities for Creation Units generally 
will recognize a gain or a loss equal to the difference between the market value 
of the Creation Units at the time of the exchange and the sum of the exchanger’s 
aggregate basis in the securities surrendered plus any cash it pays . An 
Authorized Participant who exchanges Creation Units for securities will generally 
recognize a gain or loss equal to the difference between the exchanger’s basis 
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in the Creation Units and the sum of the aggregate market value of the securities 
received plus any cash received . The Internal Revenue Service (“IRS”), however, 
may assert that a loss realized upon an exchange of securities for Creation 
Units cannot be deducted currently under the rules governing “wash sales” or 
for other reasons . Persons exchanging securities should consult their own tax 
advisers with respect to whether the wash sale rules apply and when a loss 
might not be deductible .

Any capital gain or loss realized upon redemption of Creation Units is generally 
treated as long- term capital gain or loss if the Creation Units have been held for 
more than one year and as short-term capital gain or loss if the Creation Units 
have been held for one year or less .

If you purchase or redeem Creation Units, you will be sent a confirmation 
statement showing how many Creation Units you purchased or sold and at what 
price . See “Taxes” in the SAI for a description of the requirement regarding basis 
determination methods applicable to share redemptions (including redemptions 
of Creation Units) and the Fund’s obligation to report basis information to the IRS .

At the time that this prospectus is being prepared, various administrative and 
legislative changes to the U .S . federal tax laws are under consideration, but it 
is not possible at this time to determine whether any of these changes will take 
place or what the changes might entail .

The foregoing discussion summarizes some of the possible consequences 
under current U .S . federal tax law of an investment in the Fund . It is not a 
substitute for personal tax advice . Consult your personal tax adviser about the 
potential tax consequences of an investment in the shares under all applicable 
tax laws . See “Taxes” in the SAI for more information .

NET ASSET VALUE

The NAV of the Fund normally is determined once daily Monday through Friday, 
generally as of the close of regular trading hours of the New York Stock Exchange 
(“NYSE”) (normally 4:00 p .m ., Eastern time) on each day that the NYSE is open 
for trading, based on prices at the time of closing, provided that any Fund assets 
or liabilities denominated in currencies other than the U .S . dollar are translated 
into U .S . dollars at the prevailing market rates on the date of valuation as quoted 
by one or more data service providers . The NAV of the Fund is calculated by 
dividing the value of the net assets of the Fund (i.e., the value of its total assets 
less total liabilities) by the total number of outstanding Fund Shares, generally 
rounded to the nearest cent .
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The Board has adopted valuation policies and procedures pursuant to which it 
has designated the Adviser to determine the fair value of the Fund’s investments, 
subject to the Board’s oversight, when market prices for those investments are 
not “readily available,” including when they are determined by the Adviser to 
be unreliable . Such circumstances may arise when: (i) a security has been de-
listed or its trading halted or suspended; (ii) a security’s primary pricing source is 
unable or unwilling to provide a price; (iii) a security’s primary trading market is 
closed during regular market hours; or (iv) a security’s value has been materially 
affected by events occurring after the close of the security’s primary trading 
market and before the Fund calculates its NAV . Generally, when determining the 
fair value of the Fund investment, the Adviser will take into account all reasonably 
available information that may be relevant to a particular valuation including, 
but not limited to, fundamental analytical data regarding the issuer, information 
relating to the issuer’s business, recent trades or offers of the security, general 
and/or specific market conditions and the specific facts giving rise to the need 
to fair value the security . Fair value determinations are made in good faith and 
in accordance with the fair value methodologies established by the Adviser . 
Due to the subjective and variable nature of determining the fair value of 
a security or other investment, there can be no assurance that the Adviser’s 
determined fair value will match or closely correlate to any market quotation 
that subsequently becomes available or the price quoted or published by other 
sources . In addition, the Fund may not be able to obtain the fair value assigned 
to an investment if the Fund were to sell such investment at or near the time its 
fair value is determined .
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Commonwealth Fund Services, Inc. (the “Administrator”) is the Funds’ 
administrator . The firm is primarily in the business of providing administrative 
services to retail and institutional mutual funds and exchange-traded funds .

U.S. Bancorp Fund Services, LLC (“US Bancorp”) serves as the Fund’s fund 
accountant and transfer agent, and it provides certain other services to the 
Fund not provided by the Administrator . US Bancorp is primarily in the business 
of providing administrative, fund accounting services to retail and institutional 
exchange-traded funds and mutual funds .

As transfer agent, U .S . Bancorp, has, among other things, agreed to: issue 
and redeem shares of the Fund; make dividend and other distributions to 
shareholders of the Fund; effect transfers of shares; mail communications to 
shareholders of the Fund, including account statements, confirmations, and 
dividend and distribution notices; facilitate the electronic delivery of shareholder 
statements and reports; and maintain shareholder accounts .

U.S. Bank N.A. acts as custodian for the Fund . As such, U .S . Bank N .A . holds all 
securities and cash of the Fund, delivers and receives payment for securities sold, 
receives and pays for securities purchased, collects income from investments, 
and performs other duties, all as directed by officers of the Trust . U .S . Bank N .A . 
does not exercise any supervisory function over management of the Fund, the 
purchase and sale of securities, or the payment of distributions to shareholders .

Foreside Fund Services, LLC (the “Distributor”) serves as the Distributor 
of Creation Units for the Fund on an agency basis . The Distributor does not 
maintain a secondary market in shares .

Practus, LLP serves as legal counsel to the Trust and the Fund.

KPMG LLP serves as the Fund’s independent registered public accounting firm . 
The independent registered public accounting firm is responsible for auditing 
the annual financial statements of the Fund .
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Disclaimer

REX℠ is a service mark of REX Shares, LLC (“REX”), which has been licensed 
for certain purposes by the Adviser and the Fund . The Fund is not sponsored, 
endorsed, sold by REX, its affiliates (including the Adviser and none of REX or 
its affiliates (including the Adviser) makes any representation regarding the 
advisability of investing in such product .

Continuous Offering

The method by which Creation Units of shares are created and traded may raise 
certain issues under applicable securities laws . Because new Creation Units of 
shares are issued and sold by the Fund on an ongoing basis, a “distribution,” 
as such term is used in the Securities Act of 1933, as amended (the “Securities 
Act”), may occur at any point . Broker-dealers and other persons are cautioned 
that some activities on their part may, depending on the circumstances, result 
in their being deemed participants in a distribution in a manner which could 
render them statutory underwriters and subject them to the prospectus delivery 
requirement and liability provisions of the Securities Act .

For example, a broker-dealer firm or its client may be deemed a statutory 
underwriter if it takes Creation Units after placing an order with the Distributor, 
breaks them down into constituent shares and sells the shares directly to 
customers or if it chooses to couple the creation of a supply of new shares with 
an active selling effort involving solicitation of secondary market demand for 
shares . A determination of whether one is an underwriter for purposes of the 
Securities Act must take into account all the facts and circumstances pertaining 
to the activities of the broker-dealer or its client in the particular case, and the 
examples mentioned above should not be considered a complete description 
of all the activities that could lead to a characterization as an underwriter .

Broker-dealer firms should also note that dealers who are not “underwriters” 
but are effecting transactions in shares, whether or not participating in the 
distribution of shares, are generally required to deliver a prospectus . This is 
because the prospectus delivery exemption in Section 4(3) of the Securities 
Act is not available in respect of such transactions as a result of Section 24(d) 
of the 1940 Act . As a result, broker-dealer firms should note that dealers who 
are not “underwriters” but are participating in a distribution (as contrasted with 
engaging in ordinary secondary market transactions) and thus dealing with 
the shares that are part of an overallotment within the meaning of Section 4(3)
(C) of the Securities Act, will be unable to take advantage of the prospectus 
delivery exemption provided by Section 4(3) of the Securities Act . For delivery 
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of prospectuses to exchange members, the prospectus delivery mechanism of 
Rule 153 under the Securities Act is only available with respect to transactions 
on a national exchange .

Dealers effecting transactions in the shares, whether or not participating in this 
distribution, are generally required to deliver a Prospectus . This is in addition to 
any obligation of dealers to deliver a Prospectus when acting as underwriters .

Premium/Discount Information
When available, information regarding how often the shares of the Fund traded 
on the Exchange at a price above (i.e., at a premium) or below (i.e., at a discount) 
the NAV of the Fund will be available at www .rexshares .com/bmax .
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Because the Fund is newly formed as of the date hereof, no financial highlights 
are available . In the future, financial highlights will be presented in this section 
of the Prospectus .
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The following is a description of the Fund’s policies regarding disclosure of 
nonpublic personal information that you provide to the Fund or that the Fund 
collects from other sources . In the event that you hold shares of the Fund 
through a broker-dealer or other financial intermediary, the privacy policy of your 
financial intermediary would govern how your nonpublic personal information 
would be shared with unaffiliated third parties .

Categories of Information the Fund Collects. The Fund collects the following 
nonpublic personal information about you:

• Information the Fund receives from you on or in applications or other 
forms, correspondence, or conversations (such as your name, address, 
phone number, social security number, assets, income and date of 
birth); and

• Information about your transactions with the Fund, its affiliates, or others 
(such as your account number and balance, payment history, parties to 
transactions, cost basis information, and other financial information) .

Categories of Information the Fund Discloses. The Fund does not disclose any 
non-public personal information about their current or former shareholders to 
unaffiliated third parties, except as required or permitted by law . The Fund is 
permitted by law to disclose all of the information it collects, as described above, 
to their service providers (such as the Fund’s custodian, administrator and transfer 
agent) to process your transactions and otherwise provide services to you .

Confidentiality and Security.  The Fund restricts access to your nonpublic 
personal information to those persons who require such information to 
provide products or services to you . The Fund maintains physical, electronic, 
and procedural safeguards that comply with federal standards to guard your 
nonpublic personal information .

The Fund’s Privacy Notice is not part of this prospectus .
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FOR MORE INFORMATION

You will find more information about the Fund in the following documents:

Statement of Additional Information: For more information about the Fund, 
you may wish to refer to the Fund’s SAI dated March 12, 2025, as amended 
May 15, 2025, which is on file with the SEC and incorporated by reference into 
this prospectus .

Annual/Semi-Annual Reports: Additional information about the Fund’s 
investments, once available, will be available in the Fund’s annual and semi-
annual reports to shareholders and in Form N-CSR . In the Fund’s annual report, 
you will find a discussion of the market conditions and investment strategies that 
significantly affected the Fund’s performance during its last fiscal year . In Form 
N-CSR, you will find the Fund’s annual and semi-annual financial statements .

You can obtain a free copy of the SAI, annual and semi-annual reports, and 
other information, such as the Fund’s financial statements by writing to REX 
ETFs, 8730 Stony Point Parkway, Suite 205, Richmond, Virginia 23235, by 
calling the Fund toll-free at (844) 802-4004, by email at: mail@ccofva .com . The 
Fund’s annual and semi-annual reports, prospectus and SAI are all available for 
viewing/downloading at www .rexshares .com/bmax . General inquiries regarding 
the Fund may also be directed to the above address or telephone number .

Copies of these documents and other information about the Fund are available 
on the EDGAR Database on the Commission’s Internet site at http://www .sec .gov, 
and copies of these documents may also be obtained, after paying a duplication 
fee, by electronic request at the following email address: publicinfo@sec .gov .

(Investment Company Act File No . 811-23439)


