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Prospectus and Statement of Additional Information (“SAI”) 

dated December 16, 2019, as previously supplemented

Effective September 15, 2020, the following changes are applicable to the SP Funds S&P 500 Sharia Industry 
Exclusions ETF and the SP Funds Dow Jones Global Sukuk ETF (each, a “Fund” and together, the “Funds”):

• CSat Investment Advisory, L.P., doing business as Exponential ETFs (“Exponential”), no longer serves as 
sub-adviser to the Funds.  Accordingly, all references to Exponential as a Sub-Adviser of the Funds in the 
Prospectus and SAI are removed.

• Toroso Investments, LLC (the “Adviser”), the Funds’ investment adviser, is responsible for the day-to-
day management of each Fund’s portfolio.

Effective September 16, 2020, Charles A. Ragauss, CFA, formerly with Exponential, has joined the Adviser as a 
Portfolio Manager.  Mr. Ragauss will continue as portfolio manager of each Fund, a position he has held since 
each Fund’s inception in December 2019.  Accordingly, all references to Mr. Ragauss as Managing Director 
at Exponential are replaced with disclosure reflecting his role as Portfolio Manager for the Adviser.

Naushad Virji, Chief Executive Officer at ShariaPortfolio, Inc., will continue in his role of portfolio manager of 
each Fund.

In connection with the changes noted above, the following disclosures in the Funds’ Prospectus and SAI are being 
revised or added, as applicable.

The following disclosure replaces the first paragraph under “Management – Portfolio Managers” on page 17 of 
the Prospectus:

Mr. Ragauss serves as Portfolio Manager for the Adviser, having joined the Adviser in September 2020.  
Prior to joining the Adviser, Mr. Ragauss served as Chief Operating Officer and in other roles at CSat 
Investment Advisory, L.P., doing business as Exponential ETFs, from April 2016 to September 2020.  
Previously, Mr. Ragauss was Assistant Vice President at Huntington National Bank (“Huntington”), where he 
was Product Manager for the Huntington Funds and Huntington Strategy Shares ETFs, a combined fund 
complex of almost $4 billion in assets under management.  At Huntington, he led ETF development bringing 
to market some of the first actively managed ETFs.  Mr. Ragauss joined Huntington in 2010.  Mr. Ragauss 
attended Grand Valley State University where he received his Bachelor of Business Administration in 
Finance and International Business, as well as a minor in French.  He is a member of both the National and 
West Michigan CFA societies and holds the CFA designation.



The following disclosure replaces the first two paragraphs under “Proxy Voting Policies” on page 15 of the SAI: 

The Funds have delegated proxy voting responsibilities to the Adviser, subject to the Board’s oversight.  In 
delegating proxy responsibilities, the Board has directed that proxies be voted consistent with each Fund’s 
and its shareholders’ best interests and in compliance with all applicable proxy voting rules and regulations.  
The Adviser has adopted proxy voting policies and guidelines for this purpose (“Proxy Voting Policies”), 
which have been adopted by the Trust as the policies and procedures that will be used when voting proxies on 
behalf of the Funds.

In the absence of a conflict of interest, the Adviser will generally vote “for” routine proposals, such as the 
election of directors, approval of auditors, and amendments or revisions to corporate documents to eliminate 
outdated or unnecessary provisions.  Unusual or disputed proposals will be reviewed and voted on a case-by-
case basis.  The Proxy Voting Policies address, among other things, material conflicts of interest that may 
arise between the interests of the Fund and the interests of the Adviser.  The Proxy Voting Policies will ensure 
that all issues brought to shareholders are analyzed in light of the Adviser’s fiduciary responsibilities.

The following disclosure replaces the first paragraph under “Portfolio Managers – Portfolio Manager 
Compensation” on page 17 of the SAI:

Mr. Ragauss is compensated by the Adviser with a fixed salary and discretionary bonus based on the financial 
performance and profitability of the Adviser and not based on the performance of the Funds.

All references to “Exponential” in the “Brokerage Transactions” section beginning on page 21 of the SAI are 
replaced with “the Adviser.”

Please retain this Supplement with your Prospectus and SAI for future reference.



SPUS SP Funds S&P 500 Sharia Industry Exclusions ETF
SPSK SP Funds Dow Jones Global Sukuk ETF 

each listed on NYSE Arca, Inc.

March 23, 2020

Supplement to the
SP Funds S&P 500 Sharia Industry Exclusions ETF

and
SP Funds Dow Jones Global Sukuk ETF (the “Funds”)

Prospectus and Summary Prospectus dated December 16, 2019

Effective immediately, the SP Funds S&P 500 Sharia Industry Exclusions ETF (the “Sharia ETF”) intends to pay
out dividends and interest income, if any, monthly. 

Effective April 2020, the SP Funds Dow Jones Global Sukuk ETF (the “Sukuk ETF”) intends to pay out dividends
and interest income, if any, monthly.

The first paragraph under “Dividends, Distributions, and Taxes-Dividends and Distributions” is revised to read as
follows:

The Sharia ETF and the Sukuk ETF each intend to pay out dividends and interest income, if any, monthly, and
distribute any net realized capital gains to its shareholders at least annually. Each Fund will declare and pay capital
gain distributions, if any, in cash.  Distributions in cash may be reinvested automatically in additional whole Shares
only if the broker through whom you purchased Shares makes such option available.  Your broker is responsible for
distributing the income and capital gain distributions to you.

The first sentence under “Dividends, Distributions, and Taxes-Taxes on Distributions” is replaced with the following:

The Sharia ETF and the Sukuk ETF each generally declare and distribute net investment income, if any, at least
monthly, and any net realized capital gains to its shareholders at least annually. 

In addition to the foregoing, effective immediately, disclosure relating to the Funds’ Sharia compliance is revised as
follows:

The seventh paragraph of the “Fund Summary-Principal Investment Strategies” section for each Fund is replaced
with the following:

The Fund generally may invest up to 20% of its total assets in Sharia-compliant securities or other Sharia-compliant
investments not included in the Index, but which the Fund’s sub-advisers believe will help the Fund track the Index.
For example, the Fund may invest in Sharia-compliant securities that are not components of the Index to reflect
various corporate actions and other changes to the Index (such as reconstitutions, additions, and deletions).  Each
investment made by the Fund is pre-screened and approved as Sharia compliant before investment by the Fund.

The paragraph under “Additional Information About the Funds-Sharia Compliance” is replaced with the following:

Islamic religious law commonly known as Sharia has certain restrictions regarding finance and commercial activities
permitted for Muslims, including interest restrictions and prohibited industries.  Each Fund may utilize a liquidation
period of up to 90 days to exit its position in holdings that are deemed to be non-Sharia compliant.  This liquidation
period may only be utilized to minimize liquidation costs.



The paragraph under “Additional Information About the Funds-Dividend Purification” is replaced with the following:

If a company derives a portion of its total income from interest income and/or Sharia-prohibited business activities,
Sharia investment principles state that this portion must be “purified” from the distributions paid out to shareholders.
Shareholders may purify their portion of prohibited income received by absolving an equivalent amount to charitable
purposes.  Accordingly, for investors seeking to purify prohibited income received from the Funds, if any,
ShariaPortfolio will publish on the Funds’ website, www.sp-funds.com, the per share amount to be purified by
shareholders of the Sharia ETF and the Sukuk ETF on a monthly basis.

ShariaPortfolio, in conjunction with the Sharia Advisor (defined below), determines such amount by evaluating
income earned from Sharia-prohibited business activities.  In making such determination, ShariaPortfolio and the
Sharia Advisor consider the amount of prohibited income in relation to the number of shares of the company held
by a Fund and the Fund’s holding period of such shares.  A company may have prohibited income whether or not
the company’s profits have been distributed and whether or not the company has declared a profit or suffered a loss.

Such information will generally be posted prior to each Fund’s scheduled distribution of any dividend income to
shareholders.  For additional information about the Funds’ distribution policies, see “Dividends, Distributions and
Taxes” below in this Prospectus.

The second paragraph under “Management-Sharia Advisor” is replaced with the following: 

The Sharia Advisor performs annual Sharia audits to assess the Sharia compliance of each Fund.  The Sharia Advisor’s
Sharia audit report will be published on the Funds’ website, www.sp-funds.com, on an annual basis.  The Sharia
Advisor does not make investment decisions, provide investment advice, or otherwise act in the capacity of an
investment adviser to the Funds.  Additionally, the Sharia Advisor is not involved in the maintenance of either Index
and does not otherwise act in the capacity of an index provider.

Please retain this Supplement with the Prospectus and Summary Prospectus
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