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MSTR 0 12/01/29 Corp

MSTR 0 03/01/30 Corp

MSTR 0.625 09/15/28 Corp

MSTR 0.625 03/15/30 Corp

MSTR 2.25 06/15/32 Corp

MSTR 0.875 03/15/31 Corp

MARA 0 03/01/30 Corp

MARA 0 06/01/31 Corp

RIOT 0.75 01/15/30 Corp

MARA 2.125 09/01/31 Corp

The Fund, under normal market conditions, will invest at least 80% of its net as-
sets (plus any borrowings for investment purposes) in convertible bonds issued 
by companies that hold bitcoin in their corporate treasury (“Bitcoin Corporate 
Treasury Companies”). 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.

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. Investing in BMAX is not equivalent to 
investing directly in Bitcoin.

Objective

Benefits
Unlocking Convertible Bonds 

used to buy Bitcoin:
BMAX unlocks a market typically out 
of reach for retail investors, providing 
exposure to convertible bonds issued 
by companies to purchase Bitcoin for

 their treasury

A Unique Blend of Debt Stability 
and Equity Upside: 

Convertible bonds combine the security 
of fixed income with the potential for 
stock appreciation to stocks active in 
Bitcoin, seeking a less volatile, more 

balanced approach to risk and growth. 

Broad, Simplified Exposure in 
One ETF:

BMAX consolidates multiple 
convertible bond issuances, making 

it simple to invest in companies 
leveraging this strategy—all within a 

single, actively managed fund.

Fund Information

As of 3/31/2025

As of 3/31/2025
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The performance data quoted represents past performance. Past performance does not guarantee future results. The investment return and principal value of 
an investment will fluctuate so that an investor’s shares, when sold or redeemed, may be worth more or less than their original cost and current performance 
may be lower or higher than the performance quoted.Performance current to the most recent month-end can be obtained by calling 1-844-802-4004. Short 
term performance, in particular, is not a good indication of the fund’s future performance, and an investment should not be made based solely on returns.

Market Price: The current price at which shares are bought and sold. Market returns are based upon the last trade price.

NAV: The dollar value of a single share, based on the value of the underlying assets of the fund minus its liabilities, divided by the number of shares out-
standing. Calculated at the end of each business day. 

1Mo YTD 1Yr 3Yr 5Yr Inception

NAV -- -- -- -- -- 2.89%

Market Price -- -- -- -- -- 2.14%

Approach
The game has changed. Corporate treasuries are evolving, and public companies are now using convertible bonds to stack Bitcoin on 
their balance sheets. Once reserved for Wall Street’s elite, these are now available to all via ETFs. BMAX strategically focuses on entities 
like Strategy (MSTR), a prominent issuer of Bitcoin treasury convertible bonds. This focus allows the fund to leverage the growing market 
dynamics where digital asset strategies intersect with traditional finance.  

As of 3/31/2025

*The fund’s Total Annual Fund Operating Expenses is 1.14%, which includes a 
management fee of 0.85% and estimated current and deferred income tax ex-
penses of 0.29%. These expenses cover the costs associated with fund manage-
ment and operations as detailed in the fund’s prospectus. Investors should review 
the prospectus for a complete understanding of all fees and expenses.

https://www.rexshares.com/BMAX
mailto:info%40REXfin.com?subject=


Investing in the Fund involves a high degree of risk. As with any investment, there is a risk that you could lose all or a 
portion of your investment in the Fund. Before investing you should carefully consider the Fund’s investment ob-
jectives, risks, charges and expenses. This and other information is in the prospectus. Please read the prospectuses 
carefully before you invest. Investments involve risk. Principal loss is possible. For BMAX prospectuses, please visit 
rexshares.com/BMAX or call 1-844-802-4004.

THE FUND, TRUST, ADVISER, AND SUB-ADVISER ARE NOT AFFILIATED WITH THE FUND’S UNDERLYING SECURITIES. 

The Fund’s investment exposure is concentrated in the same industries as that assigned to the underlying securities. 
Some or all of these risks may adversely affect the Fund’s net asset value (“NAV”) per share, trading price, yield, total 
return, and/or ability to meet its investment objective.    

The value of the Fund, which focuses on underlying securities in the crypto sector, may be more volatile than a more 
diversified pooled investment or the market as a whole and may perform differently from the value of a more diversi-
fied pooled investment or the market as a whole.   

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. 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. 
 
MicroStrategy Incorporated Investing Risk. As of the date of this prospectus, due to MSTR’s large capitalization compared to other Bitcoin Corporate Treasury 
Companies, 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. 
 
Bitcoin Risk. While the Fund will not directly invest in digital assets, 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. 
 
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. 
 
Derivatives Risk. Derivatives are financial instruments that derive value from the underlying reference asset or assets, such as stocks, bonds, or funds (including ETFs), 
interest rates or indexes. The Fund’s investments in derivatives may pose risks in addition to, and greater than, those associated with directly investing in securities or other 
ordinary investments, including risk related to the market, imperfect correlation with underlying investments or the Fund’s other portfolio holdings, higher price volatility, lack 
of availability, counterparty risk, liquidity, valuation and legal restrictions. 
 
Options Contracts Risk. The use of options involves investment strategies and risks different from those associated with ordinary portfolio securities transactions and 
depends on the ability of the Fund’s portfolio manager to forecast market movements correctly. The prices of options are volatile and are influenced by, among other things, 
actual and anticipated changes in the value of the underlying instrument, or in interest or currency exchange rates, including the anticipated volatility, which in turn are affected 
by fiscal and monetary policies and by national and international political and economic events. The effective use of options also depends on the Fund’s ability to terminate 
option positions at times deemed desirable to do so. There is no assurance that the Fund will be able to effect closing transactions at any particular time or at an acceptable 
price. In addition, there may at times be an imperfect correlation between the movement in values of options and their underlying securities and there may at times not be a 
liquid secondary market for certain options. 
 
Extension Risk. Swap agreements may involve greater risks than direct investment in securities as they may be leveraged and are subject to credit risk, counterparty risk and 
valuation risk. A swap agreement could result in losses if the underlying reference or asset does not perform as anticipated. In addition, many swaps trade over-the-counter 
and may be considered illiquid. It may not be possible for the Fund to liquidate a swap position at an advantageous time or price, which may result in significant losses. 
 
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. 
 
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. 
 
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. 
 
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. 
 
Non-Diversification Risk. Because the Fund is non-diversified, it may invest a greater percentage of its assets in the securities of a single issuer or a smaller number of 
issuers than if it was a diversified fund. As a result, a decline in the value of an investment in a single issuer or a smaller number of issuers could cause the Fund’s overall value 
to decline to a greater degree than if the Fund held a more diversified portfolio. 

Important Information

           REXShares.com/BMAX | Info@REXfin.com | 1-844-802-4004

https://www.rexshares.com/wp-content/uploads/2025/03/rex-bitcoin-prospectus_v1.pdf
https://www.rexshares.com/BMAX
mailto:info%40REXfin.com?subject=


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 obli-
gated 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. 
 
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. 
 
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 Fund to incur regulatory pen-
alties, 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 ef-
forts 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. 
 
Information Technology Sector 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 compe-
tition 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, companies in the information technology sector may face dramatic and often unpredictable changes in growth rates and compe-
tition for the services of qualified personnel. 
 
Software Industry Risk. Investing in the companies comprising the software industry may expose the Fund to specific risks related to companies operating in this industry. 
The software industry can be significantly affected by intense competition, aggressive pricing, technological innovations, and product obsolescence. Companies in the software 
industry are subject to significant competitive pressures, such as aggressive pricing, new market entrants, competition for market share, short product cycles due to an acceler-
ated 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 companies in this industry, 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. 
 
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. 
 
Funds distributed by: Foreside Fund Services, LLC, not affiliated with REX Shares, LLC, or its affiliates.
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