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Before you invest, you may want to review the Fund’s Prospectus and Statement of Additional Information (“SAI”), which 
contain more information about the Fund and its risks. The current Prospectus and SAI, each dated April 25, 2025, are 
incorporated by reference into this Summary Prospectus. You can find the Fund’s Prospectus, reports to shareholders, 
and other information about the Fund online at https://astoriaadvisorsetfs.com/agga. You can also get this information at no 
cost by calling 215-330-4476.

INVESTMENT OBJECTIVE

The Astoria Dynamic Core US Fixed Income  ETF (the “Fund”) seeks current income.

FEES AND EXPENSES

This table describes the fees and expenses that you may pay if you buy, hold, and sell shares of the Fund (“Shares”). You may 
also pay brokerage commissions on the purchase and sale of Shares, which are not reflected in the table or example.

Annual Fund Operating Expenses (expenses that you pay each year as a percentage of the value of your investment)
Management Fee  0.48% 
Distribution and/or Service (12b-1) Fees None
Other Expenses1  0.00% 
Acquired Fund Fees and Expenses1  0.08% 
Total Annual Fund Operating Expenses  0.56% 

1 Other Expenses and Acquired Fund Fees and Expenses are estimated for the current fiscal year. “Acquired Fund Fees and 
Expenses” (“AFFE”) are indirect fees and expenses that the Fund incurs from investing in the shares of other investment companies.

EXAMPLE

The following 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 for the time periods indicated and then hold or sell all of your Shares at 
the end of those periods. The example also assumes that the Fund provides a return of 5% a year and that operating expenses 
remain the same. You may also pay brokerage commissions on the purchase and sale of Shares, which are not reflected in the 
example. Although your actual costs may be higher or lower, based on these assumptions your costs would be:

One Year: Three Years:
$57 $179

PORTFOLIO TURNOVER

The Fund may pay transaction costs, including commissions when it buys and sells securities (or “turns over” its portfolio). A 
higher portfolio turnover rate may indicate higher transaction costs and may result in higher taxes when Shares are held in a 
taxable account. 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 has not yet commenced operations and portfolio turnover data 
therefore is not available.

PRINCIPAL INVESTMENT STRATEGIES

The Fund is an actively managed exchange-traded fund (“ETF”) that seeks to achieve its investment objective by investing 
primarily in other U.S. fixed income ETFs (“Underlying U.S. Fixed Income Funds”). Under normal circumstances, the Fund 
will invest at least 80% of its net assets (plus the amount of borrowing for investment purposes) directly or indirectly in U.S. 
fixed income securities. The Fund operates as a “fund of funds” and allocates its assets among Underlying U.S. Fixed Income 
Funds that invest in a variety of fixed income sectors, including, but not limited to, U.S. Treasuries and other debt securities 
issued by the U.S. Government and its agencies and instrumentalities, corporate bonds, mortgage-backed and asset-backed 
securities, municipal bonds, and high-yield bonds. The Fund generally considers a fixed income security to be a U.S. security if: 
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(i) at least 50% of the issuer’s assets are located in the United States; (ii) at least 50% of the issuer’s revenue is generated in the 
United States; (iii) the issuer is organized, conducts its principal operations, or maintains its principal place of business or 
principal manufacturing facilities in the United States; or (iv) the issuer’s securities are traded principally in the United States. 
The Fund may also invest at times in other ETFs that provide exposure to fixed-income securities of non-U.S. issuers (together 
with Underlying U.S. Fixed Income Funds, “Underlying Funds”), including emerging market debt securities, which would 
typically include countries such as China, India, Taiwan, Thailand, Russia, and others. The Fund, however, defers to each 
Underlying Fund’s definition of  “U.S.” and “emerging markets,” and the Underlying Funds’ definitions may differ from one 
another. The Fund may invest in fixed income securities of any credit quality and any maturity.

The Fund’s investment strategy is designed to provide core fixed income exposure while seeking to outperform traditional 
broad-based fixed income benchmarks through active management. The Fund targets a diversified allocation to Underlying 
Funds representing what the Sub-Adviser identifies as key sectors of the fixed income market (e.g., U.S. Treasuries, corporate 
bonds,  mortgage-backed securities), with adjustments made to reflect current market conditions, credit risk, and interest rate 
dynamics. The Fund’s active management approach seeks to optimize risk-adjusted returns over a full market cycle. 

Astor Investment Management, LLC (“Astor”) and Astoria Portfolio Advisors, LLC (“Astoria” and collectively with Astor, the 
“Sub-Advisers”) will serve as the Sub-Advisers for the Fund. In seeking to generate outperformance, the Sub-Advisers employ 
a proprietary investment process to determine the Fund’s allocations among asset classes, utilizing fundamental analysis that 
includes:

• Rate Analysis: Assessing macroeconomic indicators, monetary policy, and market expectations to form a view on the 
direction of interest rates. This analysis helps guide the Fund’s allocation to duration-sensitive sectors such as U.S. 
Treasuries or investment-grade corporate bonds.

• Credit Analysis: Evaluating credit quality trends, spreads, and risk-reward opportunities within various sectors to 
identify attractive Underlying Funds with exposure to higher-yielding securities, such as high-yield bonds or emerging 
market debt.

• Sector Allocation: Adjusting the Fund’s allocations to specific fixed income sectors based on their relative valuation 
and risk characteristics, while maintaining a focus on diversification and downside protection.

It is expected that the Fund will generally hold 5 to 15 Underlying Funds. The Fund’s portfolio management team regularly 
reviews and rebalances the Fund’s holdings to align with its investment objectives and market outlook. While the Fund seeks to 
maintain a core allocation to fixed income, it may overweight or underweight particular sectors or asset classes within its fixed 
income investments in response to changes in market conditions or as part of its active strategy. The Underlying Funds selected 
for inclusion in the portfolio may include both actively managed and passively managed ETFs. The Fund may also invest in 
cash or cash equivalents for liquidity or defensive purposes.

The Fund is a “non-diversified” fund, which means it can invest in fewer securities at any one time than a diversified fund and 
can invest more of its assets in securities of a single issuer than a diversified fund. The Fund may invest a significant percentage 
of its assets in one or more ETFs.

PRINCIPAL INVESTMENT RISKS

An investment in the Fund involves risk, including those described below. There is no assurance that the Fund will achieve its 
investment objective. An investor may lose money by investing in the Fund. An investment in the Fund is not a bank deposit 
and is not insured or guaranteed by the FDIC or any government agency. More complete risk descriptions are set forth below 
under the heading “Additional Information About the Fund’s Principal Investment Risks.” 

Management Risk. The Fund is actively-managed and may not meet its investment objective based on the Adviser’s, Sub-
Adviser’s, or portfolio managers’ success or failure to implement investment strategies for the Fund. 

Fixed Income Securities Risks. The Fund will be subject to fixed income securities risk through its investments in Underlying 
Funds.

• Credit Risk. The financial condition of an issuer of a debt security or other instrument may cause such issuer to default, 
become unable to pay interest or principal due or otherwise fail to honor its obligations or cause such issuer to be 
perceived (whether by market participants, rating agencies, pricing services or otherwise) as being in such situations. 
The value of an investment in the Fund may change quickly and without warning in response to issuer defaults, 
changes in the credit ratings of the Fund’s portfolio investments and/or perceptions related thereto.
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• Interest Rate Risk. Interest rate risk is the risk that fixed income securities will decline in value because of changes in 
interest rates. Fixed income securities with longer durations tend to be more sensitive to changes in interest rates, 
usually making them more volatile than securities with shorter durations. Interest rate changes can be sudden and 
unpredictable, and the Fund may lose money as a result of movements in interest rates. Recent and potential future 
changes in monetary policy made by central banks or governments are likely to affect the level of interest rates. 

Mortgage-Backed and Asset Backed Securities Risk. Mortgage-backed and asset-backed securities represent interests in 
“pools” of mortgages or other assets, including consumer loans or receivables held in trust. Mortgage-backed securities are 
subject to “prepayment risk” (the risk that borrowers will repay a loan more quickly in periods of falling interest rates) and 
“extension risk” (the risk that borrowers will repay a loan more slowly in periods of rising interest rates). If an Underlying Fund 
invests in mortgage-backed or asset-backed securities that are subordinated to other interests in the same pool, the Underlying 
Fund may only receive payments after the pool’s obligations to other investors have been satisfied. An unexpectedly high rate 
of defaults on the assets held by a pool may limit substantially the pool’s ability to make payments of principal or interest to the 
Fund, reducing the values of those securities or in some cases rendering them worthless. The Underlying Funds’ investments in 
other asset-backed securities are subject to risks similar to those associated with mortgage-backed securities, as well as 
additional risks associated with the nature of the assets and the servicing of those assets. 

High-Yield Debt Securities (Junk Bonds) Risk. High-yield securities (also known as “junk bonds”) carry a greater degree of 
risk and are considered speculative by the major credit rating agencies. High-yield securities may be issued by companies that 
are restructuring, are smaller and less creditworthy, or are more highly indebted than other companies. This means that they 
may have more difficulty making scheduled payments of principal and interest. Changes in the value of high-yield securities are 
influenced more by changes in the financial and business position of the issuing company than by changes in interest rates when 
compared to investment grade securities. High-yield securities have greater volatility because there is less certainty that 
principal and interest payments will be made as scheduled. An Underlying Fund’s investments in high-yield securities expose it 
to a substantial degree of credit risk. These investments are considered speculative under traditional investment standards. 
Prices of high-yield securities will rise and fall primarily in response to actual or perceived changes in the issuer’s financial 
health, although changes in market interest rates also will affect prices. High-yield securities may experience reduced liquidity 
and sudden and substantial decreases in price. 

Municipal Securities Risk. Litigation, legislation or other political events, local business or economic conditions or the 
bankruptcy of the issuer could have a significant effect on the ability of an issuer of municipal securities to make payments of 
principal and/or interest. Political changes and uncertainties in the municipal market related to taxation, legislative changes or 
the rights of municipal security holders can significantly affect municipal securities. Because many securities are issued to 
finance similar projects, especially those relating to education, health care, transportation and utilities, conditions in those 
sectors can affect the overall municipal market. In addition, changes in the financial condition of an individual municipal issuer 
can affect the overall municipal market. If the Internal Revenue Service (“IRS”) determines that an issuer of a municipal 
security has not complied with applicable tax requirements, interest from the security could become taxable and the security 
could decline significantly in value. 

Foreign Fixed-Income Investment Risk. Investments by Underlying Funds in fixed-income securities of non-U.S. issuers are 
subject to the same risks as other debt securities, notably credit risk, market risk, and interest rate risk, while also facing risks 
beyond those associated with investments in U.S. securities. For example, foreign securities may have relatively low market 
liquidity, greater market volatility, decreased publicly available information, and less reliable financial information about 
issuers, and inconsistent and potentially less stringent accounting, auditing and financial reporting requirements and standards 
of practice, including recordkeeping standards, comparable to those applicable to domestic issuers. Foreign securities also are 
subject to the risks of expropriation, nationalization, political instability or other adverse political or economic developments 
and the difficulty of enforcing obligations in other countries. Investments in foreign securities also may be subject to dividend 
withholding or confiscatory taxes, currency blockage and/or transfer restrictions and higher transactional costs. 

Emerging Markets Risk. An Underlying Fund may invest in companies organized in emerging market nations. Investments in 
securities and instruments traded in developing or emerging markets, or that provide exposure to those securities or markets, 
can involve additional risks relating to political, economic, or regulatory conditions not associated with investments in U.S. 
securities and instruments or investments in more developed international markets. Those conditions may impact the ability of 
the Underlying Fund to buy, sell or otherwise transfer securities, adversely affect the trading market and price for Fund shares 
and cause the Underlying Fund to decline in value. Many emerging market countries have a history of, and continue to 
experience serious, and potentially continuing, economic and political problems. Similar to foreign issuers, emerging market 
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issuers may not be subject to uniform accounting, auditing and financial reporting standards and there may be less publicly 
available financial and other information about such issuers, comparable to U.S. issuers. Securities in emerging markets also 
may be less liquid than those in developed markets and foreigners are often limited in their ability to invest in, and withdraw 
assets from, these markets. Additional restrictions may be imposed under other conditions.

Asset Allocation Risk. The Fund is also subject to asset allocation risk, which is the chance that the selection of investments, 
and the allocation of assets to such investments, will cause the Fund to underperform other funds with a similar investment 
objective.

Risk of Investing in the U.S. Certain changes in the U.S. economy, such as when the U.S. economy weakens or when its 
financial markets decline, may have an adverse effect on the securities to which the Fund has exposure.

Investment Risk. When you sell your Shares, they could be worth less than what you paid for them. The Fund could lose 
money due to short-term market movements and over longer periods during market downturns. Securities may decline in value 
due to factors affecting securities markets generally or particular asset classes or industries represented in the markets. The 
value of a security may decline due to general market conditions, economic trends or events that are not specifically related to 
the issuer of the security. Geopolitical and other risks, including war, terrorism, trade disputes, political or economic 
dysfunction within some nations, public health crises, and environmental disasters such as earthquakes, fire, and floods, may 
add to instability in world economies and volatility in markets generally. Changes in trade policies and international trade 
agreements could affect the economies of many countries in unpredictable ways. The value of a security may also decline due 
to factors that affect a particular industry or group of industries. During a general downturn in the securities markets, multiple 
asset classes may be negatively affected. Therefore, you may lose money by investing in the Fund. 

Fund of Funds Risk. Because it invests primarily in other funds, the Fund’s investment performance largely depends on the 
investment performance of the selected Underlying Funds. An investment in the Fund is subject to the risks associated with the 
Underlying Funds that then-currently comprise the Fund’s portfolio. At times, certain of the segments of the market represented 
by the Underlying Funds may be out of favor and underperform other segments. The Fund will indirectly pay a proportional 
share of the expenses of the Underlying Funds in which it invests (including operating expenses and management fees), which 
are identified in the fee schedule above as “Acquired Fund Fees and Expenses.” In addition, an Underlying Fund may also trade 
at a discount to its net asset value. This could, in turn, result in differences between the market price of the Underlying Fund’s 
shares and the underlying value of those shares. The Fund will pay brokerage commissions in connection with the purchase and 
sale of shares of Underlying Funds.

ETF Risks.

• Authorized Participants, Market Makers and Liquidity Providers Concentration Risk. The Fund has a limited number 
of financial institutions that may act as Authorized Participants (“APs”). In addition, there may be a limited number of 
market makers and/or liquidity providers in the marketplace. To the extent either of the following events occur, Shares 
may trade at a material discount to NAV and possibly face delisting: (i) APs exit the business or otherwise become 
unable to process creation and/or redemption orders and no other APs step forward to perform these services, or (ii) 
market makers and/or liquidity providers exit the business or significantly reduce their business activities and no other 
entities step forward to perform their functions.

• Premium-Discount Risk. The Shares may trade above or below their net asset value (“NAV”). The market prices of 
Shares will generally fluctuate in accordance with changes in NAV as well as the relative supply of, and demand for, 
Shares on The Nasdaq Stock Market LLC (the “Exchange”) or other securities exchanges. The trading price of Shares 
may deviate significantly from NAV during periods of market volatility or limited trading activity in Shares. In 
addition, you may incur the cost of the “spread,” that is, any difference between the bid price and the ask price of the 
Shares. 

• Cost of Trading Risk. Investors buying or selling Shares in the secondary market will pay brokerage commissions or 
other charges imposed by brokers as determined by that broker. Brokerage commissions are often a fixed amount and 
may be a significant proportional cost for investors seeking to buy or sell relatively small amounts of Shares.

• Trading Risk. Although the Shares are listed on the Exchange, there can be no assurance that an active or liquid trading 
market for them will develop or be maintained. In addition, trading in Shares on the Exchange may be halted. In 
stressed market conditions, the liquidity of Shares may begin to mirror the liquidity of its underlying portfolio 
holdings, which can be less liquid than Shares, potentially causing the market price of Shares to deviate from its NAV. 
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The spread varies over time for Shares of the Fund based on the Fund’s trading volume and market liquidity and is 
generally lower if the Fund has high trading volume and market liquidity, and higher if the Fund has little trading 
volume and market liquidity (which is often the case for funds that are newly launched or small in size).

New Fund Risk. The Fund is a recently organized investment company with no operating history. As a result, prospective 
investors have no track record or history on which to base their investment decision. There can be no assurance that the Fund 
will grow to or maintain an economically viable size. 

Non-Diversification Risk. Because the Fund is non-diversified, it may be more sensitive to economic, business, political or 
other changes affecting individual issuers or investments than a diversified fund, which may result in greater fluctuation in the 
value of the Shares and greater risk of loss. 

PERFORMANCE

Performance information is not provided below because the Fund has not yet been in operation for one full calendar year. When 
provided, the information will provide some indication of the risks of investing in the Fund by showing how the Fund’s average 
annual returns compare with a broad measure of market performance. Past performance does not necessarily indicate how the 
Fund will perform in the future. Updated performance information will be available at https://astoriaadvisorsetfs.com. 

INVESTMENT ADVISER & INVESTMENT SUB-ADVISER

Investment Adviser: Empowered Funds, LLC dba EA Advisers (the “Adviser”)
Investment Sub-Advisers: Astoria Portfolio Advisors, LLC ( “Astoria”)

Astor Investment Management LLC (“Astor”)

PORTFOLIO MANAGERS

John Davi, the Founder, Chief Executive Officer and Chief Investment Officer of Astoria, and John “Jan” Eckstein, Chief 
Investment Officer of Astor, are the Fund’s portfolio managers and have been primarily responsible for the day-to-day 
management of the Fund since its inception in May 2025.

PURCHASE AND SALE OF SHARES 

The Fund issues and redeems Shares on a continuous basis only in large blocks of Shares known as “Creation Units,” and only 
APs (typically, broker-dealers) may purchase or redeem Creation Units. Creation Units generally are issued and redeemed ‘in-
kind’ for securities and partially in cash. Individual Shares may only be purchased and sold in secondary market transactions 
through brokers. Once created, individual Shares generally trade in the secondary market at market prices that change 
throughout the day. Market prices of Shares may be greater or less than their NAV. Except when aggregated in Creation 
Units, the Fund’s shares are not redeemable securities. 

TAX INFORMATION 

The Fund’s distributions generally are taxable to you as ordinary income, capital gain, or some combination of both, unless 
your investment is made through an Individual Retirement Account (“IRA”) or other tax-advantaged account. However, 
subsequent withdrawals from such a tax-advantaged account may be subject to U.S. federal income tax. You should consult 
your own tax advisor about your specific tax situation. 

PURCHASES THROUGH BROKER-DEALERS AND OTHER FINANCIAL INTERMEDIARIES 

If you purchase Shares through a broker-dealer or other financial intermediary, the Fund and its related companies may pay the 
intermediary for the sale of Shares and related services. These payments may create a conflict of interest by influencing the 
broker-dealer or other intermediary and your salesperson to recommend Shares over another investment. Ask your salesperson 
or visit your financial intermediary’s website for more information. 
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