
GURU FAVORITE STOCKS ETF
Ticker Symbol: GFGF

Listed on The Nasdaq Stock Market LLC

SUMMARY PROSPECTUS
March 31, 2024

www.GuruFocusETF.com

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 March 31, 2024, 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 www.GuruFocusETF.com. You can also get this information at no cost by calling 215-882-9983.

INVESTMENT OBJECTIVE

Guru Favorite Stocks ETF (the “Fund”) seeks long-term capital appreciation.

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 and example below.

ANNUAL FUND OPERATING EXPENSES (EXPENSES THAT YOU PAY EACH YEAR AS A PERCENTAGE OF THE 
VALUE OF YOUR INVESTMENT)1

Management Fee  0.65% 
Distribution and/or Service (12b-1) Fees  0.00% 
Other Expenses  0.00% 
Total Annual Fund Operating Expenses  0.65% 

1 The Fund’s investment advisory agreement provides that the Fund’s investment adviser will pay substantially all expenses of the Fund, except 
for the management fee payment under the Fund’s Investment Advisory Agreement, payments under the Fund’s Rule 12b-1 Distribution and 
Service Plan, brokerage expenses, acquired fund fees and expenses, taxes, interest (including borrowing costs), litigation expense and other non-
routine or extraordinary expenses. Additionally, the Fund shall be responsible for its non-operating expenses, including brokerage commissions 
and the fees and expenses associated with the Fund’s securities lending program, if applicable.

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 redeem 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: Five Years: Ten Years:
$66 $208 $362 $810

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. For the fiscal 
year ended November 30, 2023, the Fund’s portfolio turnover rate was 81%.

PRINCIPAL INVESTMENT STRATEGIES 

The Fund is an actively-managed exchange-traded fund (“ETF”). The Fund’s investment strategy is to seek to grow the capital by 
investing in high quality companies that are favored by prominent long-term investors (“Gurus”) and at reasonable prices.

The Fund’s investment sub-adviser, GuruFocus Investments, LLC (the “Sub-Adviser”) tracks the equity portfolio holdings of 
approximately twenty Gurus. To be considered a Guru, the investor must have a long-term, publicly available, track record of at least 
ten years. In addition, the Guru must follow an investment strategy of investing in companies that the Guru considers to be high-
quality. The list of Gurus will generally remain consistent absent unusual circumstances – for example, the retirement of a particular 
Guru.

The Sub-Adviser then generates an initial universe of U.S.-listed securities based on the Gurus’ portfolios. The Sub-Adviser tracks 
each of the Guru’s portfolio holdings using publicly available information, including information contained in Form 13F filings. The 
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Sub-Adviser then generally eliminates securities of companies with a market capitalization of less than one billion dollars. In addition, 
the Sub-Adviser excludes any debt securities and derivative instruments from the initial universe. The Sub-Adviser then ranks the 
remaining equity securities held in Gurus’ portfolios based on the Gurus’ ownership. A security is counted each time it is held in any 
Guru’s portfolio. For example, if five Gurus hold the securities of a particular company, that company’s securities would receive a 
rank of 5. The ranking is done without regard to the size of the Gurus’ holdings. For example, if two securities are held by the same 
number of Gurus, the two securities will have the same rank regardless of whether the Gurus invest more heavily in one of them.

After the Sub-Adviser has ranked the equity securities in the initial universe, the Sub-Adviser then employs a proprietary quantitative 
methodology to determine the quality and value of each of them. Quality is a measure of the strength of a security’s fundamentals. In 
contrast, value is a measure of a security’s price relative to the Sub-Adviser’s estimate of the fundamental value of that security.

For the quality determination, the Sub-Adviser analyzes each company using various financial measurements, such as the company’s 
return on invested capital (ROIC), profit margin, growth, and the predictability of the businesses etc. For the valuation determination, 
the Sub-Adviser analyzes a different set of financial measurements, which may include an analysis of a company’s price to earnings, 
price to book value, price to sales, and discounted cash flow. All things being equal, the Sub-Adviser will recommend a high-ranked 
security over a lower-ranked security. However, the Sub-Adviser may recommend a lower-ranked security over a high-ranked security 
if, based on the Sub-Adviser’s assessment, the lower-ranked security is of a better quality or value.

The Sub-Adviser will recommend approximately 25-35 equity securities for the Fund’s portfolio. The Fund will generally be fully 
invested. The Sub-Adviser takes a long-term investment view, and will generally recommend changes to the Fund’s portfolio twice a 
year, near the beginning of each year, and mid-year.

As of November 30, 2023, the Fund had significant exposure to the Information Technology sector (42.2%), Financials sector (20.5%) 
and Healthcare sector (14.7%).

PRINCIPAL 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 Risks.”

Investment Risk. When you sell your Shares of the Fund, 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 or 
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.

Stale Information Risk. The Sub-Adviser will recommend securities for the Fund based on publicly available information about the 
Gurus’ holdings. However, the publicly available information does not generally reflect real-time portfolio holdings. For example, 
information obtained via Form 13F filings are available only quarterly, and will contain information that is at least 45 days’ old. As a 
result, the Sub-Adviser may rank a particular security higher than it would have been ranked if the Sub-Adviser had access to all of the 
Guru’s portfolio holdings on a real-time basis. As a result, the Fund may purchase securities or retain securities that are no longer 
favored by the Gurus, which may hurt the Fund’s performance.

Equity Investing Risk. An investment in the Fund involves risks similar to those of investing in any fund holding equity securities, 
such as market fluctuations, changes in interest rates and perceived trends in stock prices. The values of equity securities could decline 
generally or could underperform other investments. In addition, securities may decline in value due to factors affecting a specific 
issuer, market or securities markets generally.

Quantitative Security Selection Risk. Data for some companies may be less available and/or less current than data used by other 
investment advisory firms. The Sub-Adviser uses quantitative analyses, and its processes could be adversely affected if erroneous or 
outdated data is utilized. In addition, securities selected using a quantitative analysis could perform differently from the financial 
markets as a whole as a result of the characteristics used in the analysis, the weight placed on each characteristic, and changes in the 
characteristic’s historical trends.

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

Semi-Annual Reallocation Risk. Because the Sub-Adviser will normally recommend changes to the Fund’s portfolio on a semi-
annual basis, (i) the Fund’s market exposure may be affected by significant market movements promptly following a semi-annual 
reconstitution that are not predictive of the market’s performance for the subsequent semi-annual period and (ii) changes to the Fund’s 
market exposure may lag a significant change in the market’s direction (up or down) by as long as a half a year if such changes first 
take effect promptly following a semi-annual reconstitution. Such lags between market performance and changes to the Fund’s 
exposure may result in significant underperformance relative to the broader equity or fixed income market.
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Large-Capitalization Companies Risk. Large-capitalization companies may trail the returns of the overall stock market. Large-
capitalization stocks tend to go through cycles of doing better - or worse - than the stock market in general. These periods have, in the 
past, lasted for as long as several years.

Mid-Capitalization Companies Risk. Investing in securities of medium-capitalization companies involves greater risk than 
customarily is associated with investing in larger, more established companies. These companies’ securities may be more volatile and 
less liquid than those of more established companies. Often medium-capitalization companies and the industries in which they focus 
are still evolving and, as a result, they may be more sensitive to changing market conditions.

Sector Risk. Companies with similar characteristics may be grouped together in broad categories called sectors. A certain sector may 
underperform other sectors or the market as a whole. As the Sub-Adviser allocates more of the Fund’s portfolio holdings to a 
particular sector, the Fund’s performance will be more susceptible to any economic, business or other developments which generally 
affect that sector.

• Information Technology Sector Risk. The Fund will have exposure to companies operating in the technology sector. 
Technology companies, including information technology companies, may have limited product lines, financial resources 
and/or personnel. Technology companies typically face intense competition and potentially rapid product obsolescence. They 
are also heavily dependent on intellectual property rights and may be adversely affected by the loss or impairment of those 
rights.

• Financials Sector Risk. The Fund is expected to have exposure to companies in the financials sector, and therefore, the 
Fund’s performance could be negatively impacted by events affecting this sector. The financials sector includes, for example, 
banks and financial institutions providing mortgage and mortgage related services. This sector can be significantly affected 
by, among other things, changes in interest rates, government regulation, the rate of defaults on corporate, consumer and 
government debt, the availability and cost of capital, and fallout from the housing and sub-prime mortgage crisis.

• Healthcare Sector Risk. The Fund is expected to have exposure to companies in the healthcare sector, and therefore, the 
Fund’s performance could be negatively impacted by events affecting this sector. The healthcare sector includes companies 
relating to medical and healthcare goods and services, such as companies engaged in manufacturing medical equipment, 
supplies and pharmaceuticals, as well as operating healthcare facilities and the provision of managed healthcare. Companies 
in this sector may be affected by government regulations including new regulations and scrutiny related to data privacy, and 
government healthcare programs, increases or decreases in the cost of medical products and services and product liability 
claims, among other factors. Many healthcare companies are heavily dependent on patent protection, and the expiration of a 
company’s patent may adversely affect that company’s profitability. Healthcare companies are subject to competitive forces 
that may result in price discounting, and may be thinly capitalized and susceptible to product obsolescence. Companies in the 
healthcare sector may be subject to adverse government or regulatory actions, which may be costly.

Geopolitical/Natural Disaster Risks. The Fund’s investments are subject to geopolitical and natural disaster risks, such as war, 
terrorism, trade disputes, political or economic dysfunction within some nations, public health crises and related geopolitical events, as 
well as environmental disasters, epidemics and/or pandemics, which may add to instability in world economies and volatility in 
markets. The impact may be short-term or may last for extended periods.

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 
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less liquid than Shares, potentially causing the market price of Shares to deviate from its NAV. 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).

PERFORMANCE

The following information provides some indication of the risks of investing in the Fund. The bar chart shows the Fund’s performance 
for calendar years ended December 31. The table shows how the Fund’s average annual returns for one-year and since inception 
periods compare with those of a broad measure of market performance as well as an additional index that represents the asset class in 
which the Fund invests. The Fund’s past performance, before and after taxes, is not necessarily an indication of how the Fund will 
perform in the future. Performance information is also available on the Fund’s website at www.GuruFocusETF.com or by calling the 
Fund at (215) 882-9983.

Calendar Year Total Returns as of December 31
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During the period of time shown in the bar chart, the Fund’s highest return for a calendar quarter was 14.98% (quarter ended 
December 31, 2023) and the Fund’s lowest return for a calendar quarter was -16.65% (quarter ended June 30, 2022).

Average Annual Total Returns
For the Periods Ended December 31, 2023

Guru Favorite Stocks ETF 1 Year

Since 
Inception

(12/15/2021)
Return Before Taxes 24.51% 0.12%
Return After Taxes on Distributions 24.49% 0.07%
Return After Taxes on Distributions and Sale of Fund Shares 14.53% 0.09%
S&P 500 Total Return (reflects no deduction for fees, expenses or taxes) 26.29% 2.27%
Solactive GBS United States 1000 NTR Index (reflects no deduction for fees, expenses or taxes) 26.11% 1.09%

After-tax returns are calculated using the highest historical individual U.S. federal marginal income tax rates during the period covered 
by the table above and do not reflect the impact of state and local taxes. In certain cases, the figure representing “Return After Taxes 
on Distributions and Sale of Fund Shares” may be higher than the other return figures for the same period. A higher after-tax return 
results when a capital loss occurs upon redemption and provides an assumed tax deduction that benefits the investor. Actual after-tax 
returns depend on an investor’s tax situation and may differ from those shown. After-tax returns shown are not relevant to investors 
who hold their Shares through tax-deferred arrangements such as an individual retirement account (“IRA”) or other tax-advantaged 
accounts. 

The S&P 500 Total Return Index is a market-capitalization weighted index of 500 leading publicly traded companies in the U.S.

The Solactive GBS United States 1000 Index intends to track the performance of the largest 1000 companies from the US stock 
market and is based on the Solactive Global Benchmark Series. Constituents are selected based on company market capitalization and 
weighted by free float market capitalization. The index is calculated as a net total return index in USD and is reconstituted quarterly.

INVESTMENT ADVISER & INVESTMENT SUB-ADVISER

Investment Adviser: Empowered Funds, LLC dba EA Advisers (“Adviser”)
Investment Sub-Adviser: GuruFocus Investments, LLC (“Sub-Adviser”)
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PORTFOLIO MANAGERS

Charlie Tian, Ph.D., founder and chief executive officer of the Sub-Adviser, has been primarily responsible for the day-to-day 
management of the Fund since 2021. Dr. Tian provides his recommendations to Messrs. Wm. Joshua Russell and Richard Shaner, 
Portfolio Managers of the Adviser, who, since 2023 and 2021, respectively, are also primarily and jointly responsible for the day-to-
day management of the Fund.

SUMMARY INFORMATION ABOUT PURCHASES, SALES, TAXES, AND FINANCIAL INTERMEDIARY 
COMPENSATION

PURCHASE AND SALE OF FUND SHARES 

The Fund issues and redeems Shares on a continuous basis only in large blocks of Shares, typically 10,000 Shares, called “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 in an 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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