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TEMA GLOBAL ROYALTIES ETF – FUND SUMMARY 
 
Investment Objective
 
Tema Global Royalties ETF (the “Fund”) seeks to provide a balance of long-term growth and current income.
 
Fund Fees and Expenses
 
The table below describes the fees and expenses that you 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.
 
Shareholder Fees (fees paid directly from your investment)   ​ None  
     
Annual Fund Operating Expenses (expenses that you pay each year as a percentage of the value of your investment) ​ ​
Management Fee   0.99%
Distribution and Service (12b-1) Fees   0.00%
Other Expenses   0.00%
Total Annual Fund Operating Expenses   0.99%
Fee Waiver/Expense Reimbursement(1)   0.24%
Total Annual Fund Operating Expenses After Fee Waiver   0.75%
(1) Tema Global Limited (the “Adviser”) has contractually agreed to waive its fees and reimburse expenses to the extent necessary to keep total annual operating

expenses of the Fund (excluding amounts payable pursuant to any plan adopted in accordance with Rule 12b-1, interest expense, taxes, brokerage commissions,
other expenditures which are capitalized in accordance with generally accepted accounting principles, and extraordinary expenses) from exceeding 0.75% of the
average daily net assets of the Fund until at least June 30, 2024, unless earlier terminated by the Board of Trustees (the “Board”) of Tema ETF Trust (the “Trust”)
for any reason at any time. The Adviser may not terminate the fee waiver during the contractual period.

 
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 sell all of your shares at the end of those periods. The Example also assumes that your investment has a 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 cost would be:
 
  1 Year  3 Years 
Although your actual costs may be higher or lower, based on these

assumptions your costs would be: $77 $291
 
Portfolio Turnover
 
The Fund pays transaction costs, such as commissions, when it purchases and sells securities (or “turns over” its portfolio). A higher portfolio turnover rate may result in
higher transaction costs and higher taxes when shares are held in a taxable account. These costs, which are not reflected in Annual Fund Operating Expenses table or in
the Example above, may affect the Fund’s performance. Because the Fund is newly organized, there is no portfolio turnover to report.
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Principal Investment Strategies of the Fund
 
Under normal circumstances, the Global Royalties ETF seeks to achieve its investment objective by investing at least 80% of its net assets, which include borrowings for
investment purposes, in domestic and foreign, common and preferred stocks of publicly listed companies that earn, in normal circumstances, at least 80% of their revenue
from royalty income, royalty-related income and intellectual property income.
 
A royalty is a payment or stream of payments received by an entity for the ongoing and contractual use, by another entity, of an asset, including copyrighted works,
intellectual property, franchises, and natural resources. Royalties streams are created when the owner of physical assets or intellectual property rights (in industries
including music, pharmaceuticals and information technology) licenses such rights or assets in return for royalty payments. Royalties also include extractive industry
royalties, where in exchange for an ongoing or upfront payment a company will sell interests in future revenue or production. The aforementioned universe will therefore
consist of companies that earn, in normal circumstances, at least 80% of their revenue from royalty income, royalty-related income and intellectual property income and
be classified in one of the following sub-industries: healthcare and biotechnology, materials and metals & mining, communication services and media & entertainment,
and the energy sector. The Fund may also invest in publicly-traded master limited partnerships (“MLPs”) and royalty trusts, unit trusts or closed-ended funds that meet
the above criteria.
 
Under normal market conditions, the Fund will invest significantly (e.g., at least 40% of its assets, unless market conditions are not deemed favorable, in which case the
fund would invest at least 30% of its assets) in companies organized or located in multiple countries outside the United States or doing a substantial amount of business in
multiple countries outside the United States.
 
The Fund generally is expected to consist of more than 15 companies but not more than 100 companies. The number of constituents may change depending on the
number of companies available for investment that meet the Fund’s criteria.
 
To be eligible for inclusion in the Fund, a company must have a market capitalization of at least $100 million and there is no upper limit on the market capitalization of a
portfolio company. To be eligible for inclusion in the Fund, a company must have a three-month average daily traded value of at least $500,000. 
 
The Fund’s investment strategy emphasizes current distributions and dividends paid to shareholders. The Adviser believes that a professionally managed portfolio of
higher dividend paying companies in the healthcare and biotechnology, materials and metals and mining, communication services and media and entertainment, and the
energy sector offer an attractive balance of income and growth, when earning through a royalty. The Adviser believes that the predominantly revenue-based nature of a
royalty business reduces the cyclical, operational and financial risks of the underlying business and allows for a predictable income stream.
 
The Fund is classified as a “non-diversified” investment company under the Investment Company Act of 1940, as amended (the “1940 Act”), which means that it may
invest a high percentage of its assets in a limited number of issuers.
 
The Fund will not engage in currency hedging and is expected to own foreign currency for short periods of time for the purposes of buying and selling non-US listed
securities and collecting dividends and/or coupon payments from those securities.
 
The Fund relies on the professional judgment of its Adviser to make decisions about the Fund’s portfolio investments.
 
The basic investment philosophy of the Adviser is to seek to invest in companies within the aforementioned thematic universe that are attractively valued when compared
to prospective royalty earnings streams. The Adviser’s security selection process for identifying companies within the aforementioned theme uses both “top down” idea
generation (sector and company research) and “bottom up” security selection (valuation, fundamental, quantitative, qualitative measures) approaches.
 
In practice “top down” idea generation means fundamental sector research, quantitative tools (e.g. screening based on income generation capacity and balance sheet
strength) and the Adviser’s own expertise, used together to narrow down the specific thematic research universe.
 
Once this is defined, “bottom up” security analysis involves the Adviser first combining a detailed fundamental research profile of each royalty company, assessing,
among other things, business model, management incentives and track record, and balance sheet. This also involves analysis of the operating company that streams a
portion of their revenues to the royalty company. Second, Adviser assesses the attractiveness of valuation, primarily using discounted free cash flow analysis.
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The Adviser integrates environmental, social and corporate governance (“ESG”) considerations into its investment analysis. This is in support of both the objective of
maximizing return and the broader analysis of risks associated with individual companies. The Adviser, however, does not use ESG considerations to limit, restrict or
otherwise exclude companies or sectors from the Fund’s investment universe.
 
ESG factors in this context include, but are not limited to, the impact on or from climate change, natural resource use, waste management practices, human capital
management, product safety, supply chain management, corporate governance, business ethics and advocacy for governmental policy.
 
As part of its investment analysis the Adviser will consider the following, which form part of a holistic assessment of each individual investment opportunity that itself
determines selection of the highest conviction securities into the portfolio that the Adviser believes represent the best risk reward for investors:
 
  ● The Adviser, as part of its company assessment, will look closely at any material non-financial and ESG related risks that might significantly impair the

future financial performance of the company. Such risks will be given equal prominence in analysis to any financial only risks. ESG considerations may not
be applicable to all types of instruments or investments.

 
  ● Where deemed appropriate the Adviser may engage with companies directly on issues, either through meetings or in written form. This includes but is not

limited to improving governance practices, aligning management incentives, and increasing transparency of ESG practices.
 
In making these considerations the Adviser will use both internal and external data sources and analyses including, but not limited to, those provided by companies
directly or by third parties. These considerations also inform monitoring of existing positions.
 
The Fund may engage in securities lending.
 
Principal Risks of Investing in the Fund
 
As with all funds, a shareholder is subject to the risk that his or her investment could lose money. An investment in the Fund is not a bank deposit and is not insured
or guaranteed by the FDIC or any government agency. The principal risks affecting shareholders’ investments in the Fund are set forth below.
 
Industry Concentration Risk. Because the Fund’s assets will be concentrated in an industry or group of industries, the Fund is subject to loss due to adverse occurrences
that may affect that industry or group of industries.
 

Biotechnology Industry Risk. The biotechnology industry can be significantly affected by patent considerations, including the termination of patent protections
for products, intense competition both domestically and internationally, rapid technological change and obsolescence, government regulation and expensive
insurance costs due to the risk of product liability lawsuits. In addition, the biotechnology industry is an emerging growth industry, and therefore biotechnology
companies may be thinly capitalized and more volatile than companies with greater capitalizations. Biotechnology companies must contend with high
development costs, which may be exacerbated by the inability to raise prices to cover costs because of managed care pressure, government regulation or price
controls.
 
Media and Entertainment Industry Risk. The Media & Entertainment industry includes companies that engage in producing and selling entertainment products
and services, including companies engaged in the production, distribution and screening of movies and television shows, including content streamed online,
producers and distributors of music, entertainment theaters and sports teams. The Entertainment industry also includes producers of interactive gaming products,
including mobile gaming applications, and educational software used primarily in the home. The Entertainment industry is highly competitive and relies heavily
on consumer spending for success. The prices of securities of companies in the Entertainment industry may fluctuate widely due to general economic conditions,
consumer spending and the availability of disposable income, changing consumer tastes and preferences and consumer demographics, rapid obsolescence of
products, and high costs of production, research and development for new content and products. Legislative or regulatory changes and increased government
supervision also may affect companies in the Entertainment Industry.
 
Metals and Mining Industry Risk: Securities in the Fund’s portfolio may be significantly subject to the effects of competitive pressures in the mining industry
and the price of metals. The price of metals may be affected by changes in inflation rates, interest rates, monetary policy, economic conditions, and political
stability. Commodity prices may fluctuate substantially over short periods of time; therefore, the Fund’s Share price may be more volatile than other types of
investments. In addition, metals and mining companies may also be significantly affected by import controls, worldwide competition, liability for environmental
damage, depletion of resources, and mandated expenditures for safety and pollution control devices. Metals and mining companies may have significant
operations in areas at risk for social and political unrest, security concerns and environmental damage. These companies may also be at risk for increased
government regulation and intervention. Such risks may adversely affect the issuers to which the Fund has exposure.
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Sector Focus Risk. The Fund may invest a significant portion of its assets in one or more sectors and thus will be more susceptible to the risks affecting those sectors than
funds that have more diversified holdings across a number of sectors. The Fund anticipates that it may be subject to some or all of the risks described below.
 

Communication Services Sector Risk. Communication services companies are particularly vulnerable to the potential obsolescence of products and services. Due
to technological advancement and the innovation of competitors. Companies in the communication services sector may also be affected by other competitive
pressures, such as pricing competition, as well as research and development costs, substantial capital requirements and government regulation. Additionally,
fluctuating domestic and international demand, shifting demographics and often unpredictable changes in consumer tastes can drastically affect a communication
services company’s profitability. While all companies may be susceptible to network security breaches, certain companies in the communication services sector
may be particular targets of hacking and potential theft of proprietary or consumer information or disruptions in service, which could have a material adverse
effect on their businesses.
 
Energy Sector Risk. The energy sector is comprised of energy, industrial, infrastructure, and logistics companies, and will therefore be susceptible to adverse
economic, environmental, business, regulatory, or other occurrences affecting that sector. The energy sector has historically experienced substantial price
volatility. At times, the performance of these investments may lag the performance of other sectors or the market as a whole. Companies operating in the energy
sector are subject to specific risks, including, among others, fluctuations in commodity prices; reduced consumer demand for commodities such as oil, natural
gas, or petroleum products; reduced availability of natural gas or other commodities for transporting, processing, storing, or delivering; slowdowns in new
construction; extreme weather or other natural disasters; and threats of attack by terrorists on energy assets. Additionally, energy sector companies are subject to
substantial government regulation and changes in the regulatory environment for energy companies may adversely impact their profitability. Over time,
depletion of natural gas reserves and other energy reserves may also affect the profitability of energy companies.
 
Healthcare Sector Risk. To the extent the Fund focuses on the healthcare sector, the Fund may be more susceptible to the particular risks that may affect
companies in the healthcare sector than if it were invested in a wider variety of companies in unrelated sectors. The profitability of companies in the healthcare
sector may be adversely affected by the following factors, among others: extensive government regulations, restrictions on government reimbursement for
medical expenses, rising costs of medical products and services, pricing pressure, an increased emphasis on outpatient services, changes in the demand for
medical products and services, a limited number of products, industry innovation, changes in technologies and other market developments. A number of issuers
in the healthcare sector have recently merged or otherwise experienced consolidation. The effects of this trend toward consolidation are unknown and may be
far-reaching. Many healthcare companies are heavily dependent on patent protection. The expiration of a company’s patents may adversely affect that company’s
profitability. Many healthcare companies are subject to extensive litigation based on product liability and similar claims. Healthcare companies are subject to
competitive forces that may make it difficult to raise prices and, in fact, may result in price discounting. Many new products in the healthcare sector may be
subject to regulatory approvals. The process of obtaining such approvals may be long and costly, and such efforts ultimately may be unsuccessful. Companies in
the healthcare sector may be thinly capitalized and may be susceptible to product obsolescence. In addition, a number of legislative proposals concerning
healthcare have been considered by the U.S. Congress in recent years. It is unclear what proposals will ultimately be enacted, if any, and what effect they may
have on companies in the healthcare sector.
 
Materials Sector Risk. Companies in the materials sector are affected by commodity price volatility, exchange rates, import controls and worldwide competition.
At times, worldwide production of industrial materials has exceeded demand, leading to poor investment returns or outright losses. Issuers in the materials sector
are at risk of depletion of resources, technological progress, labor relations, governmental regulations and environmental damage and product liability claims.
 

Absence of Prior Active Market Risk. While the Fund’s shares are listed on the Exchange, there can be no assurance that an active trading market for shares will develop
or be maintained. The Fund’s Distributor does not maintain a secondary market in shares.
 
Active Management Risk. The Fund is actively managed, which means that investment decisions are made based on investment views. There is no guarantee that the
investment views will produce the desired results or expected returns, which may cause the Fund to fail to meet its investment objective or to underperform its benchmark
index or funds with similar investment objectives and strategies. Furthermore, active trading that can accompany active management may result in high portfolio
turnover, which may have a negative impact on performance. Active trading may result in higher brokerage costs or mark-up charges, which are ultimately passed on to
shareholders of the Fund. Active trading may also result in adverse tax consequences.
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Authorized Participant Concentration Risk. Only an Authorized Participant (as defined below) may engage in creation or redemption transactions directly with the Fund.
The Fund has a limited number of institutions that act as Authorized Participants. To the extent that these institutions exit the business or are unable to proceed with
creation and/or redemption orders with respect to the Fund and no other Authorized Participant is able to step forward to create or redeem Creation Units, Fund shares
may trade at a discount to net asset value per share (“NAV”) and possibly face trading halts and/or delisting.
 
Common Stock Risk. Common stock holds the lowest priority in the capital structure of a company, and, therefore, takes the largest share of the company’s risk and its
accompanying volatility. The value of the common stock held by the Fund may fall due to general market and economic conditions, perceptions regarding the industries
in which the issuers of securities held by the Fund participate, or facts relating to specific companies in which the Fund invests. 
 
Currency Risk. The Fund may invest its assets in securities denominated in non-U.S. currencies. Changes in currency exchange rates and the relative value of non-U.S.
currencies will affect the value of the Fund’s investment and the value of the shares. Because the Fund’s NAV is determined in U.S. dollars, the Fund’s NAV could decline
if the currency of the non-U.S. market in which the Fund invests depreciates against the U.S. dollar, even if the value of the Fund’s holdings, measured in the foreign
currency, increases. Currency exchange rates can be very volatile and can change quickly and unpredictably. As a result, the value of an investment in the Fund may
change quickly and without warning and you may lose money.
 
Cybersecurity and Disaster Recovery Risks. Information and technology systems relied upon by the Fund, the Adviser, the Fund’s other service providers (including, but
not limited to, the Fund Accountant, Custodian, Transfer Agent, Administrator and Distributor), market makers, Authorized Participants, financial intermediaries and/or
the issuers of securities in which the Fund invests may be vulnerable to damage or interruption from computer viruses, network failures, computer and telecommunication
failures, infiltration by unauthorized persons, security breaches, usage errors, power outages and catastrophic events such as fires, tornadoes, floods, hurricanes and
earthquakes. Although the Adviser and the Fund’s other service providers have implemented measures to manage risks relating to these types of events, if these systems
are compromised, become inoperable for extended periods of time or cease to function properly, significant investment may be required to fix or replace them. The failure
of these systems and/or of disaster recovery plans could cause significant interruptions in the operations of the Fund, the Adviser, the Fund’s other service providers,
market makers, Authorized Participants, financial intermediaries and/or issuers of securities in which the Fund invests and may result in a failure to maintain the security,
confidentiality or privacy of sensitive data, impact the Fund’s ability to calculate its NAV or impede trading. 
 
Depositary Receipt Risk. The Fund may invest in depositary receipts which involve similar risks to those associated with investments in foreign securities. Investments in
depositary receipts may be less liquid than the underlying shares in their primary trading market.
 
ADRs and GDRs may be subject to some of the same risks as direct investment in foreign companies, which includes international trade, currency, political, regulatory
and diplomatic risks. In a sponsored ADR or GDR arrangement, the foreign issuer assumes the obligation to pay some or all of the depositary’s transaction fees. Under an
unsponsored ADR or GDR arrangement, the foreign issuer assumes no obligations and the depositary’s transaction fees are paid directly by the ADR or GDR holders.
Because unsponsored ADR and GDR arrangements are organized independently and without the cooperation of the issuer of the underlying securities, available
information concerning the foreign issuer may not be as current as for sponsored ADRs and GDRs and voting rights with respect to the deposited securities that are not
passed through.
 
Early Close/Trading Halt Risk. An exchange or market may close or issue trading halts on specific securities, or the ability to buy or sell certain securities or financial
instruments may be restricted, which may result in the Fund being unable to buy or sell certain securities or financial instruments. In such circumstances, the Fund may be
unable to rebalance its portfolio, may be unable to accurately price its investments and/or may incur substantial trading losses. 
 
Emerging Markets Securities Risk. Emerging markets are subject to greater market volatility, lower trading volume, political and economic instability, uncertainty
regarding the existence of trading markets, and more governmental limitations on foreign investment than more developed markets. In addition, securities in emerging
markets may be subject to greater price fluctuations than securities in more developed markets. Investing in emerging markets also involves other risks, including limited
availability and reliability of information material to an investment decision, less developed legal systems with fewer security holder rights, and less uniformity in
accounting and reporting requirements.
 
ESG Risk. Because the Fund evaluates ESG factors to assess and exclude certain investments for non-financial reasons, the Fund may forego some market opportunities
available to funds that do not use these ESG factors. Information used by the Fund to evaluate ESG factors, including data provided by third-party vendors, may not be
readily available, complete or accurate, and may vary across providers and issuers and within industries, which could negatively impact the Fund’s ability to apply its
methodology and in turn could negatively impact the Fund’s performance. Currently, there is a lack of common industry standards relating to the development and
application of ESG criteria which may make it difficult to compare the Fund’s principal investment strategies with the investment strategies of other funds that apply
certain ESG criteria or that use a different third-party vendor for ESG.
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Fluctuation of Net Asset Value Risk. The NAV of the Fund’s shares will generally fluctuate with changes in the market value of the Fund’s holdings. The market prices of
the shares will generally fluctuate in accordance with changes in NAV as well as the relative supply of and demand for shares on Cboe BZX Exchange, Inc.. (the
“Exchange”). The Adviser cannot predict whether the shares will trade below, at or above their NAV. The Fund’s market price may deviate from the value of its
underlying portfolio holdings, particularly in times of market stress, with the result that investors may pay significantly more or receive significantly less than the
underlying value of the Fund shares bought or sold. This can be reflected as a spread between the bid and ask prices for the Fund quoted during the day or a premium or
discount in the closing price from the Fund’s NAV. In addition, transactions by large shareholders may account for a large percentage of the trading volume on the
Exchange and may, therefore, have a material effect on the market price of the Fund’s shares.
 
Foreign Securities Risk. Investments in securities (including ADRs and GDRs) of foreign issuers involve risks not ordinarily associated with investments in securities and
instruments of U.S. issuers. The values of foreign investments may be affected by changes in exchange control regulations, application of foreign tax laws (including
withholding tax) changes in governmental administration or economic or monetary policy (in this country or abroad) or changed circumstances in dealings between
nations. The value of foreign securities is also affected by the value of the local currency relative to the U.S. Dollar. GDRs may be other than dollar denominated and may
be issued in several countries.
 
Geographic Investment Risk. To the extent the Fund is significantly comprised of securities of issuers from a single country, the Fund would be more likely to be
impacted by events or conditions affecting that country.
 
Investment Risk. An investment in the Fund is subject to investment risk including the possible loss of the entire principal amount that you invest.
 
Issuer-Specific Risk. Fund performance depends on the performance of individual securities to which the Fund has exposure. Issuer-specific events, including changes in
the financial condition of an issuer, can have a negative impact on the value of the Fund.
 
Large-Capitalization Risk. Returns on investments in securities of large companies could trail the returns on investments in securities of smaller and mid-sized
companies. The securities of large-capitalization companies may also be relatively mature compared to smaller companies and therefore subject to slower growth during
times of economic expansion. Large-capitalization companies may also be unable to respond quickly to new competitive challenges, such as changes in technology and
consumer tastes.
 
Market Risk and Selection Risk. Market risk is the risk that one or more markets in which the Fund invests will go down in value, including the possibility that the
markets will go down sharply and unpredictably. The value of a security or other asset may decline due to changes in general market conditions, economic trends or
events that are not specifically related to the issuer of the security or other asset, or factors that affect a particular issuer or issuers, exchange, country, group of countries,
region, market, industry, group of industries, sector or asset class. Local, regional or global events such as war, acts of terrorism, the spread of infectious illness or other
public health issue, e.g. COVID-19, recessions, or other events could have a significant impact on the Fund and its investments. Selection risk is the risk that the
securities selected by Fund management will underperform the markets, the relevant indices or the securities selected by other funds with similar investment objectives
and investment strategies. This means you may lose money.
 
Market Trading Risk. Shares of the Fund may trade on the Exchange above or below their NAV. The NAV of shares of the Fund will fluctuate with changes in the market
value of the Fund’s holdings. In addition, although the Fund’s shares are currently listed on the Exchange, there can be no assurance that an active trading market for
shares will develop or be maintained. Trading in Fund shares may be halted due to market conditions or for reasons that, in the view of the Exchange, make trading in
shares of the Fund inadvisable.
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MLP Structure Risk. Holders of MLP units are subject to certain risks inherent in the structure of MLPs, including (i) tax risks, (ii) the limited ability to elect or remove
management or the general partner or managing member, (iii) limited voting rights, except with respect to extraordinary transactions, and (iv) conflicts of interest
between the general partner or managing member and its affiliates, on the one hand, and the limited partners or members, on the other hand, including those arising from
incentive distribution payments or corporate opportunities.
 
New Fund Risk. A new or smaller fund is subject to the risk that its performance may not represent how the fund is expected to or may perform in the long term. In
addition, new funds have limited operating histories for investors to evaluate and new and smaller funds may not attract sufficient assets to achieve investment and
trading efficiencies. There can be no assurance that the Fund will achieve an economically viable size. Further, an active trading market for shares of the Fund may not
develop or be maintained.
 
Non-Diversified Fund Risk. The Fund is a non-diversified investment company under the Investment Company Act of 1940 (the “1940 Act”), meaning that, as compared
to a diversified fund, it can invest a greater percentage of its assets in securities issued by or representing a small number of issuers. As a result, the performance of these
issuers can have a substantial impact on the Fund’s performance.
 
Pandemics Risk. An outbreak of infectious respiratory illness caused by the novel coronavirus known as COVID-19 was first detected in China in December 2019 before
spreading worldwide and being declared a global pandemic by the World Health Organization in March 2020. COVID-19 has resulted in travel restrictions, closed
international borders, enhanced health screenings, disruption and delays in healthcare services, prolonged quarantines, cancellations, temporary store closures, social
distancing, government ordered curfews and business closures, disruptions to supply chains and consumer activity, shortages, highly volatile financial markets, and
general concern and uncertainty.
 
Preferred Stock Risk. Preferred stocks are subject not only to issuer-specific and market risks generally applicable to equity securities, but also risks associated with fixed-
income securities, such as interest rate risk. A company’s preferred stock, which may pay fixed or variable rates of return, generally pays dividends only after the
company makes required payments to creditors, including vendors, depositors, counterparties, holders of its bonds and other fixed-income securities. As a result, the
value of a company’s preferred stock will react more strongly than bonds and other debt to actual or perceived changes in the company’s financial condition or prospects.
Preferred stock may be less liquid than many other types of securities, such as common stock, and generally has limited or no voting rights. Preferred stock generally
does not reflect the performance of a company as directly as the company’s common stock. In addition, preferred stock is subject to the risks that a company may defer or
not pay dividends, and, in certain situations, may call or redeem its preferred stock or convert it to common stock. An issuer may decide to call its outstanding preferred
stock in various environments based on its assessment of the relative cost of capital across the company’s capital structure.
 
Royalty Trust Structure Risk. Royalty trusts are heavily invested in the assets generating the royalties. Potential growth may be sacrificed because revenue is passed on to
a royalty trust’s unitholders (such as the Fund), rather than reinvested in the business. Royalty trusts generally do not guarantee minimum distributions or even return of
capital. If the assets underlying a royalty trust do not perform as expected, the royalty trust may reduce or even eliminate distributions. The declaration of such
distributions generally depends upon various factors, including the operating performance and financial condition of the royalty trust and general economic conditions.
 
Securities Lending. Although the Fund will receive collateral in connection with all loans of its securities holdings, the Fund would be exposed to a risk of loss should a
borrower default on its obligation to return the borrowed securities (e.g., the loaned securities may have appreciated beyond the value of the collateral held by the Fund).
In addition, the Fund will bear the risk of loss of any cash collateral that it invests.
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Small- and Mid-Capitalization Company Risk. The small- and mid-capitalization companies in which the Fund invests may be more vulnerable to adverse business or
economic events than larger, more established companies, and may underperform other segments of the market or the equity market as a whole. Securities of small- and
mid-capitalization companies generally trade in lower volumes, are often more vulnerable to market volatility, and are subject to greater and more unpredictable price
changes than larger capitalization stocks or the stock market as a whole.
 
Valuation Risk. The price the Fund could receive upon the sale of a security or other asset may differ from the Fund’s valuation of the security or other asset, particularly
for securities or other assets that trade in low volume or volatile markets or that are valued using a fair value methodology as a result of trade suspensions or for other
reasons.
 
Value-Oriented Investment Strategies Risk. The Fund seeks to invest in stocks that are believed to be undervalued in comparison to their fundamentals and growth
opportunities. Value investing is subject to the risk that the market will not recognize a security’s inherent value for a long time or at all, or that a stock judged to be
undervalued may actually be appropriately priced or overvalued. In addition, during some periods (which may be extensive), value stocks generally may be out of favor
in the markets.
 
Performance
 
Because the Fund has only recently commenced investment operations, no performance information is presented for the Fund at this time. In the future, performance
information will be presented in this section of this Prospectus. Also, shareholder reports containing financial and performance information will be mailed to shareholders
semi-annually. Updated performance information will be available at no cost by visiting the Fund’s website at http://www.tema.co.
 
Management
 
Investment Adviser – Tema Global Limited is the investment adviser to the Fund.
 
Portfolio Managers –Chris Semenuk (since inception), Yuri Khodjamirian (since inception) and Maurits Pot (since inception).
 
Sub-Adviser – Neos Investment Management LLC
 
Portfolio Managers – Garrett Paolella (since inception), Troy Cates (since inception), and Ryan Houlton (since inception)
 
Purchase and Sale of Fund Shares 
 
The Fund issues and redeems shares at NAV only in a large specified number of shares each called a “Creation Unit,” or multiples thereof, and only with authorized
participants (“Authorized Participants”) which have entered into contractual arrangements with Foreside Fund Services, LLC, the Fund’s distributor (“Distributor”). A
Creation Unit consists of 10,000 shares. Creation Unit transactions are expected to be typically conducted in exchange for the deposit or delivery of in-kind securities in
the Fund’s portfolio. The Fund may, in certain circumstances, offer Creation Units partially or solely for cash.
 
Individual shares of the Fund may only be purchased and sold on a national securities exchange through brokers. Shares of the Fund are listed on Cboe BZX Exchange,
Inc. (“Exchange”) and because shares will trade at market prices rather than NAV, shares of the Fund may trade at a price greater than or less than NAV.
 
Tax Information
 
Fund distributions are generally taxable as ordinary income, qualified dividend income, or capital gains (or a combination), unless your investment is in an individual
retirement account (“IRA”) or other tax-advantaged account. Distributions on investments made through tax-deferred arrangements may be taxed later upon withdrawal
of assets from those accounts.
 
Payments to Broker-Dealer and Other Financial Intermediaries
 
If you purchase shares through a broker-dealer or other financial intermediary, the Adviser or other related companies may pay the intermediary for the sale of shares or
related services. These payments may create a conflict of interest by influencing the broker-dealer or other 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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ADDITIONAL INFORMATION ABOUT THE FUND
 
Investment Objective
 
The Fund seeks to provide long-term growth.
 
Additional Information About Investment Strategies
 
Under normal circumstances, the Fund seeks to achieve its investment objective by investing at least 80% of its net assets, which include borrowings for investment
purposes, in domestic and foreign, common and preferred stocks of publicly listed companies that that earn, in normal circumstances, at least 80% of their revenue from
royalty income, royalty-related income and intellectual property income.
 
A royalty is a payment or stream of payments received by an entity for the ongoing and contractual use, by another entity, of an asset, including copyrighted works,
intellectual property, franchises, and natural resources. Royalties streams are created when intellectual property and tangible royalties, in which the owner of intellectual
property rights (in industries including music, pharmaceuticals and IT) or physical assets, licenses such rights or assets in return for royalty payments. Royalties also
include extractive industry royalties, where in exchange for an ongoing or upfront payment a company will sell interests in future revenue or production. These
companies will therefore be those that earn, in normal circumstances, at least 80% of their revenue from royalty income, royalty-related income and intellectual property
income and be classified in one of the following sub-industries: healthcare and biotechnology, materials and metals and mining, communication services and media and
entertainment, energy sector. The Fund may also invest in publicly-traded master limited partnerships (“MLPs”) and royalty trusts, unit trusts or closed-end funds that
meet the above criteria.
 
Under normal market conditions, the Fund will invest significantly (e.g., at least 40% of its assets, unless market conditions are not deemed favorable, in which case the
fund would invest at least 30% of its assets) in companies organized or located in multiple countries outside the United States or doing a substantial amount of business in
multiple countries outside the United States.
 
The Fund generally is expected to consist of more than 15 companies but not more than 100 companies. The number of constituents may change depending on the
number of companies available for investment that meet the Fund’s criteria.
 
To be eligible for inclusion in the Fund, a company must have a market capitalization of at least $100 million and there is no upper limit on the market capitalization of a
portfolio company. To be eligible for inclusion in the Fund, a company must have a three-month average daily traded value of at least $500,000.
 
The Fund’s investment strategy emphasizes current distributions and dividends paid to shareholders. The Adviser believes that a professionally managed portfolio of
higher dividend paying companies in the healthcare and biotechnology, materials and metals and mining, communication services and media and entertainment, and the
energy sector offer an attractive balance of income and growth, when earning through a royalty. The Adviser believes that the predominantly revenue-based nature of a
royalty business reduces the cyclical, operational and financial risks of the underlying business and allows for a predictable income stream.
 
The Fund will not engage in currency hedging and is expected to own foreign currency for short periods of time for the purposes of buying and selling non-US listed
securities and collecting dividends and/or coupon payments from those securities.
 
The Fund relies on the professional judgement of its Adviser to make decisions about the Fund’s portfolio investments.
 
The basic investment philosophy of the Adviser is to seek to invest in companies within the aforementioned thematic universe that are attractively valued when compared
to prospective royalty earnings streams. The Adviser’s security selection process for identifying companies within the aforementioned theme uses both “top down” idea
generation (sector and company research) and “bottom up” security selection (valuation, fundamental, quantitative, qualitative measures) approaches.
 
In practice “top down” idea generation means fundamental sector research, quantitative tools (e.g., screening based on income generation capacity and balance sheet
strength) and the Adviser’s own expertise, used together to narrow down the specific thematic research universe.
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Once this is defined, “bottom up” security analysis involves the Adviser first combining a detailed fundamental research profile of each royalty company, assessing,
among other things, business model, management incentives and track record, and balance sheet. This also involves analysis of the operating company that streams a
portion of their revenues to the royalty company. Second, the Adviser assesses the attractiveness of valuation, primarily using discounted free cash flow analysis.
 
The Adviser integrates environmental, social and corporate governance (“ESG”) considerations into its investment analysis. This is in support of both the objective of
maximizing return and the broader analysis of risks associated with individual companies. The Adviser, however, does not use ESG considerations to limit, restrict or
otherwise exclude companies or sectors from the Fund’s investment universe.
 
ESG factors in this context include, but are not limited to, the impact on or from climate change, natural resource use, waste management practices, human capital
management, product safety, supply chain management, corporate governance, business ethics and advocacy for governmental policy.
 
As part of its investment analysis the Adviser will consider the following, which form part of a holistic assessment of each individual investment opportunity that itself
determines selection of the highest conviction securities into the portfolio that the Adviser believes represent the best risk reward for investors:
 
  ● The Adviser, as part of its company assessment, will look closely at any material non-financial and ESG related risks that might significantly impair the

future financial performance of the company. Such risks will be given equal prominence in analysis to any financial only risks. ESG considerations may not
be applicable to all types of instruments or investments.

  ● Where deemed appropriate the Adviser may engage with companies directly on issues, either through meetings or in written form. This includes but is not
limited to improving governance practices, aligning management incentives, and increasing transparency of ESG practices.

 
In making these considerations the Adviser will use both internal and external data sources and analyses including, but not limited to, those provided by companies
directly or by third parties. These considerations also inform monitoring of existing positions.
 
The Fund is classified as a “non-diversified” investment company under the Investment Company Act of 1940, as amended (the “1940 Act”), which means that it may
invest a high percentage of its assets in a limited number of issuers.
 
The Fund may engage in securities lending.
 
The Fund’s Board of Trustees may change the Fund’s investment objective or 80% Policy without shareholder approval upon 60 days’ prior written notice to
shareholders.
 
The Fund may engage in active and frequent trading of portfolio securities in implementing its principal investment strategies.
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Additional Information About the Fund’s Principal Risks
 
The following section provides additional information regarding certain of the principal risks identified under “Principal Risks” in the Fund’s summary.
 
Investors in the Fund should be willing to accept a high degree of volatility in the price of the Fund’s shares and the possibility of significant losses. An
investment in the Fund involves a substantial degree of risk. Therefore, you should consider carefully the following risks before investing in the Fund.
 
Industry Concentration Risk. Because the Fund’s assets will be concentrated in an industry or group of industries, the Fund is subject to loss due to adverse occurrences
that may affect that industry or group of industries.
 

Biotechnology Industry Risk. The biotechnology industry can be significantly affected by patent considerations, including the termination of patent protections
for products, intense competition both domestically and internationally, rapid technological change and obsolescence, government regulation and expensive
insurance costs due to the risk of product liability lawsuits. In addition, the biotechnology industry is an emerging growth industry, and therefore biotechnology
companies may be thinly capitalized and more volatile than companies with greater capitalizations. Biotechnology companies must contend with high
development costs, which may be exacerbated by the inability to raise prices to cover costs because of managed care pressure, government regulation or price
controls.
 
Media and Entertainment Industry Risk. The Media & Entertainment industry includes companies that engage in producing and selling entertainment products
and services, including companies engaged in the production, distribution and screening of movies and television shows, including content streamed online,
producers and distributors of music, entertainment theaters and sports teams. The Entertainment industry also includes producers of interactive gaming products,
including mobile gaming applications, and educational software used primarily in the home. The Entertainment industry is highly competitive and relies heavily
on consumer spending for success. The prices of securities of companies in the Entertainment industry may fluctuate widely due to general economic conditions,
consumer spending and the availability of disposable income, changing consumer tastes and preferences and consumer demographics, rapid obsolescence of
products, and high costs of production, research and development for new content and products. Legislative or regulatory changes and increased government
supervision also may affect companies in the Entertainment Industry. 
 
Metals and Mining Industry Risk: Securities in the Fund’s portfolio may be significantly subject to the effects of competitive pressures in the mining industry
and the price of metals. The price of metals may be affected by changes in inflation rates, interest rates, monetary policy, economic conditions, and political
stability. Commodity prices may fluctuate substantially over short periods of time; therefore, the Fund’s Share price may be more volatile than other types of
investments. In addition, metals and mining companies may also be significantly affected by import controls, worldwide competition, liability for environmental
damage, depletion of resources, and mandated expenditures for safety and pollution control devices. Metals and mining companies may have significant
operations in areas at risk for social and political unrest, security concerns and environmental damage. These companies may also be at risk for increased
government regulation and intervention. Such risks may adversely affect the issuers to which the Fund has exposure.
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Sector Focus Risk. The Fund may invest a significant portion of its assets in one or more sectors and thus will be more susceptible to the risks affecting those sectors than
funds that have more diversified holdings across a number of sectors. The Fund anticipates that it may be subject to some or all of the risks described below.
 

Communication Services Sector Risk. Communication services companies are particularly vulnerable to the potential obsolescence of products and services. Due
to technological advancement and the innovation of competitors. Companies in the communication services sector may also be affected by other competitive
pressures, such as pricing competition, as well as research and development costs, substantial capital requirements and government regulation. Additionally,
fluctuating domestic and international demand, shifting demographics and often unpredictable changes in consumer tastes can drastically affect a communication
services company’s profitability. While all companies may be susceptible to network security breaches, certain companies in the communication services sector
may be particular targets of hacking and potential theft of proprietary or consumer information or disruptions in service, which could have a material adverse
effect on their businesses.
 
Energy Sector Risk. The energy sector is comprised of energy, industrial, infrastructure, and logistics companies, and will therefore be susceptible to adverse
economic, environmental, business, regulatory, or other occurrences affecting that sector. The energy sector has historically experienced substantial price
volatility. At times, the performance of these investments may lag the performance of other sectors or the market as a whole. Companies operating in the energy
sector are subject to specific risks, including, among others, fluctuations in commodity prices; reduced consumer demand for commodities such as oil, natural
gas, or petroleum products; reduced availability of natural gas or other commodities for transporting, processing, storing, or delivering; slowdowns in new
construction; extreme weather or other natural disasters; and threats of attack by terrorists on energy assets. Additionally, energy sector companies are subject to
substantial government regulation and changes in the regulatory environment for energy companies may adversely impact their profitability. Over time,
depletion of natural gas reserves and other energy reserves may also affect the profitability of energy companies.
 
Healthcare Sector Risk. To the extent the Fund focuses on the healthcare sector, the Fund may be more susceptible to the particular risks that may affect
companies in the healthcare sector than if it were invested in a wider variety of companies in unrelated sectors. The profitability of companies in the healthcare
sector may be adversely affected by the following factors, among others: extensive government regulations, restrictions on government reimbursement for
medical expenses, rising costs of medical products and services, pricing pressure, an increased emphasis on outpatient services, changes in the demand for
medical products and services, a limited number of products, industry innovation, changes in technologies and other market developments. A number of issuers
in the healthcare sector have recently merged or otherwise experienced consolidation. The effects of this trend toward consolidation are unknown and may be
far-reaching. Many healthcare companies are heavily dependent on patent protection. The expiration of a company’s patents may adversely affect that company’s
profitability. Many healthcare companies are subject to extensive litigation based on product liability and similar claims. Healthcare companies are subject to
competitive forces that may make it difficult to raise prices and, in fact, may result in price discounting. Many new products in the healthcare sector may be
subject to regulatory approvals. The process of obtaining such approvals may be long and costly, and such efforts ultimately may be unsuccessful. Companies in
the healthcare sector may be thinly capitalized and may be susceptible to product obsolescence. In addition, a number of legislative proposals concerning
healthcare have been considered by the U.S. Congress in recent years. It is unclear what proposals will ultimately be enacted, if any, and what effect they may
have on companies in the healthcare sector. 
 
Materials Sector Risk. Companies in the materials sector are affected by commodity price volatility, exchange rates, import controls and worldwide competition.
At times, worldwide production of industrial materials has exceeded demand, leading to poor investment returns or outright losses. Issuers in the materials sector
are at risk of depletion of resources, technological progress, labor relations, governmental regulations and environmental damage and product liability claims.
 

Absence of Prior Active Market Risk. While the Fund’s shares are listed on the Exchange, there can be no assurance that an active trading market for shares will develop
or be maintained. The Fund’s Distributor does not maintain a secondary market in shares.
 
Active Management Risk. The Fund is actively managed, which means that investment decisions are made based on investment views. There is no guarantee that the
investment views will produce the desired results or expected returns, which may cause the Fund to fail to meet its investment objective or to underperform its benchmark
index or funds with similar investment objectives and strategies. Furthermore, active trading that can accompany active management may result in high portfolio
turnover, which may have a negative impact on performance. Active trading may result in higher brokerage costs or mark-up charges, which are ultimately passed on to
shareholders of the Fund. Active trading may also result in adverse tax consequences. Certain securities or other instruments in which the Fund seeks to invest may not be
available in the quantities desired. To the extent the Fund employs strategies targeting perceived pricing inefficiencies, arbitrage strategies or similar strategies, it is
subject to the risk that the pricing or valuation of the securities and instruments involved in such strategies may change unexpectedly, which may result in reduced returns
or losses to the Fund. Additionally, legislative, regulatory, or tax restrictions, policies or developments may affect the investment techniques available to the Adviser and
each individual portfolio manager in connection with managing the Fund and may also adversely affect the ability of the Fund to achieve its investment objective.
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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.
 
Common Stock Risk. Common stock holds the lowest priority in the capital structure of a company, and, therefore, takes the largest share of the company’s risk and its
accompanying volatility. The value of the common stock held by the Fund may fall due to general market and economic conditions, perceptions regarding the industries
in which the issuers of securities held by the Fund participate, or facts relating to specific companies in which the Fund invests. 
 
Currency Risk. The Fund may invest its assets in securities denominated in non-U.S. currencies. Changes in currency exchange rates and the relative value of non-U.S.
currencies will affect the value of the Fund’s investment and the value of the shares. Because the Fund’s NAV is determined in U.S. dollars, the Fund’s NAV could decline
if the currency of the non-U.S. market in which the Fund invests depreciates against the U.S. dollar, even if the value of the Fund’s holdings, measured in the foreign
currency, increases. Currency exchange rates can be very volatile and can change quickly and unpredictably. As a result, the value of an investment in the Fund may
change quickly and without warning and you may lose money.
 
Cybersecurity and Disaster Recovery. Information and technology systems relied upon by the Fund, the Adviser, the Fund’s other service providers (including, but not
limited to, the Fund Accountant, Custodian, Transfer Agent, Administrator and Distributor, as applicable), market makers, Authorized Participants, financial
intermediaries and/or the issuers of securities in which the Fund invests may be vulnerable to damage or interruption from computer viruses, network failures, computer
and telecommunication failures, infiltration by unauthorized persons, security breaches, usage errors, power outages and catastrophic events such as fires, tornadoes,
floods, hurricanes and earthquakes. Although the Adviser and the Fund’s other service providers have implemented measures to manage risks relating to these types of
events, if these systems are compromised, become inoperable for extended periods of time or cease to function properly, significant investment may be required to fix or
replace them. The failure of these systems and/or of disaster recovery plans could cause significant interruptions in the operations of the Fund, the Adviser, the Fund’s
other service providers, market makers, Authorized Participants, financial intermediaries and/or issuers of securities in which the Fund invests and may result in a failure
to maintain the security, confidentiality or privacy of sensitive data, impact the Fund’s ability to calculate its net asset value or impede trading. Such a failure could also
harm the reputation of the Fund, the Adviser, the Fund’s other service providers, market makers, Authorized Participants, financial intermediaries and/or issuers of
securities in which the Fund invests, subject such entities and their respective affiliates to legal claims or otherwise affect their business and financial performance.
 
Depositary Receipt Risk. The Fund may invest in depositary receipts which involve similar risks to those associated with investments in foreign securities. Investments in
depositary receipts may be less liquid than the underlying shares in their primary trading market.
 
ADRs and GDRs may be subject to some of the same risks as direct investment in foreign companies, which includes international trade, currency, political, regulatory
and diplomatic risks. In a sponsored ADR or GDR arrangement, the foreign issuer assumes the obligation to pay some or all of the depositary’s transaction fees. Under an
unsponsored ADR or GDR arrangement, the foreign issuer assumes no obligations and the depositary’s transaction fees are paid directly by the ADR or GDR holders.
Because unsponsored ADR and GDR arrangements are organized independently and without the cooperation of the issuer of the underlying securities, available
information concerning the foreign issuer may not be as current as for sponsored ADRs and GDRs and voting rights with respect to the deposited securities that are not
passed through.
 
Early Close/Trading Halt Risk. An exchange or market may close or issue trading halts on specific securities, or the ability to buy or sell certain securities or financial
instruments may be restricted, which may result in the Fund being unable to buy or sell certain securities or financial instruments. In such circumstances, the Fund may be
unable to rebalance its portfolio, may be unable to accurately price its investments and/or may incur substantial trading losses. 
 
Emerging Markets Securities Risk. Emerging markets are subject to greater market volatility, lower trading volume, political and economic instability, uncertainty
regarding the existence of trading markets, and more governmental limitations on foreign investment than more developed markets. In addition, securities in emerging
markets may be subject to greater price fluctuations than securities in more developed markets. Investing in emerging markets also involves other risks, including limited
availability and reliability of information material to an investment decision, less developed legal systems with fewer security holder rights, and less uniformity in
accounting and reporting requirements.

 

14



 

  tema-497_081023.htm q23-11065 08/10/2023 02:11 PM 15 of 160 
 

 

 
ESG Risk. Because the Fund evaluates ESG factors to assess and exclude certain investments for non-financial reasons, the Fund may forego some market opportunities
available to funds that do not use these ESG factors. Information used by the Fund to evaluate ESG factors, including data provided by third-party vendors, may not be
readily available, complete or accurate, and may vary across providers and issuers and within industries, which could negatively impact the Fund’s ability to apply its
methodology and in turn could negatively impact the Fund’s performance. Currently, there is a lack of common industry standards relating to the development and
application of ESG criteria which may make it difficult to compare the Fund’s principal investment strategies with the investment strategies of other funds that apply
certain ESG criteria or that use a different third-party vendor for ESG.
 
Fluctuation of Net Asset Value Risk. The NAV of the Fund’s shares will generally fluctuate with changes in the market value of the Fund’s holdings. The market prices of
the shares will generally fluctuate in accordance with changes in NAV as well as the relative supply of and demand for shares on NYSE Arca, Inc. (the “Exchange”). The
Adviser cannot predict whether the shares will trade below, at or above their NAV. The Fund’s market price may deviate from the value of its underlying portfolio
holdings, particularly in times of market stress, with the result that investors may pay significantly more or receive significantly less than the underlying value of the Fund
shares bought or sold. This can be reflected as a spread between the bid and ask prices for the Fund quoted during the day or a premium or discount in the closing price
from the Fund’s NAV. In addition, transactions by large shareholders may account for a large percentage of the trading volume on the Exchange and may, therefore, have
a material effect on the market price of the Fund’s shares. 
 
Foreign Securities Risk: Investments in securities (including ADRs and GDRs) of foreign issuers involve risks not ordinarily associated with investments in securities and
instruments of U.S. issuers. The values of foreign investments may be affected by changes in exchange control regulations, application of foreign tax laws (including
withholding tax) changes in governmental administration or economic or monetary policy (in this country or abroad) or changed circumstances in dealings between
nations. The value of foreign securities is also affected by the value of the local currency relative to the U.S. Dollar. GDRs may be other than dollar denominated and may
be issued in several countries. 
 
Geographic Investment Risk. To the extent the Fund is significantly comprised of securities of issuers from a single country, the Fund would be more likely to be
impacted by events or conditions affecting that country.
 
Investment Risk. An investment in the Fund is subject to investment risk including the possible loss of the entire principal amount that you invest.
 
Issuer-Specific Risk. Fund performance depends on the performance of individual securities to which the Fund has exposure. Issuer-specific events, including changes in
the financial condition of an issuer, can have a negative impact on the value of the Fund.
 
Large-Capitalization Risk. Returns on investments in securities of large companies could trail the returns on investments in securities of smaller and mid-sized
companies. The securities of large-capitalization companies may also be relatively mature compared to smaller companies and therefore subject to slower growth during
times of economic expansion. Large-capitalization companies may also be unable to respond quickly to new competitive challenges, such as changes in technology and
consumer tastes.
 
Market Risk. The prices of securities held by the Fund may decline in response to certain events taking place around the world, including those directly involving the
companies whose securities are owned by the Fund; conditions affecting the general economy; overall market changes; local, regional or global political, social or
economic instability; and currency, interest rate and commodity price fluctuations. The equity securities purchased by the Fund may involve large price swings and
potential for loss. Investors in the Fund should have a long-term perspective and be able to tolerate potentially sharp declines in value. The market’s daily movements,
sometimes called volatility, may be greater or less depending on the types of securities the Fund owns and the markets in which the securities trade. The increasing
interconnectivity between global economies and financial markets increases the likelihood that events or conditions in one region or financial market may adversely
impact issuers in a different country, region or financial market. Securities in the Fund’s portfolio may underperform due to inflation (or expectations for inflation),
interest rates, global demand for particular products or resources, climate change or climate related risks, natural disasters, pandemics, epidemics, war, terrorism,
regulatory events, governmental or quasi-governmental actions, and public health emergencies. The occurrence of global events similar to those in recent years, such as
terrorist attacks around the world, natural disasters, social and political discord or debt crises and downgrades, among others, may result in market volatility and may have
long term effects on both the U.S. and global financial markets.
 
Market Trading Risk. The Fund faces numerous market trading risks, including disruptions to the creation and redemption processes of the Fund, losses from trading in
secondary markets, the existence of extreme market volatility or potential lack of an active trading market for shares may result in shares trading at a significant premium
or discount to NAV. The NAV of shares will fluctuate with changes in the market value of the Fund’s securities holdings. The market prices of shares will fluctuate in
accordance with changes in NAV and supply and demand on the Exchange. The Fund cannot predict whether shares will trade below, at or above their NAV. If a
shareholder purchases shares at a time when the market price is at a premium to the NAV or sells shares at a time when the market price is at a discount to the NAV, the
shareholder may sustain losses. Any of these factors, discussed above and further below, may lead to shares trading at a premium or discount to the Fund’s NAV.
 

Trading Issues. 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’s
“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
will remain unchanged.
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Master Limited Partnership Structure Risk. Holders of MLP units are subject to certain risks inherent in the structure of MLPs, including (i) tax risks, (ii) the limited
ability to elect or remove management or the general partner or managing member, (iii) limited voting rights, except with respect to extraordinary transactions, and (iv)
conflicts of interest between the general partner or managing member and its affiliates, on the one hand, and the limited partners or members, on the other hand, including
those arising from incentive distribution payments or corporate opportunities.
 
New Fund Risk. A new or smaller fund is subject to the risk that its performance may not represent how the fund is expected to or may perform in the long term. In
addition, new funds have limited operating histories for investors to evaluate and new and smaller funds may not attract sufficient assets to achieve investment and
trading efficiencies. There can be no assurance that the Fund will achieve an economically viable size. Further, an active trading market for shares of the Fund may not
develop or be maintained.
 
Non-Diversified Fund Risk. The Fund is a non-diversified investment company under the Investment Company Act of 1940 (the “1940 Act”), meaning that, as compared
to a diversified fund, it can invest a greater percentage of its assets in securities issued by or representing a small number of issuers. As a result, the performance of these
issuers can have a substantial impact on the Fund’s performance.
 
Pandemics Risk. An outbreak of infectious respiratory illness caused by the novel coronavirus known as COVID-19 was first detected in China in December 2019 before
spreading worldwide and being declared a global pandemic by the World Health Organization in March 2020. COVID-19 has resulted in travel restrictions, closed
international borders, enhanced health screenings, disruption and delays in healthcare services, prolonged quarantines, cancellations, temporary store closures, social
distancing, government ordered curfews and business closures, disruptions to supply chains and consumer activity, shortages, highly volatile financial markets, and
general concern and uncertainty.
 
Portfolio Turnover Risk. Due to its investment strategy, the Fund may buy and sell securities frequently. This may result in higher transaction costs and additional capital
gains tax liabilities, which may affect the Fund’s performance.
 
Preferred Stock Risk. Preferred stocks are subject not only to issuer-specific and market risks generally applicable to equity securities, but also risks associated with fixed-
income securities, such as interest rate risk. A company’s preferred stock, which may pay fixed or variable rates of return, generally pays dividends only after the
company makes required payments to creditors, including vendors, depositors, counterparties, holders of its bonds and other fixed-income securities. As a result, the
value of a company’s preferred stock will react more strongly than bonds and other debt to actual or perceived changes in the company’s financial condition or prospects.
Preferred stock may be less liquid than many other types of securities, such as common stock, and generally has limited or no voting rights. Preferred stock generally
does not reflect the performance of a company as directly as the company’s common stock. In addition, preferred stock is subject to the risks that a company may defer or
not pay dividends, and, in certain situations, may call or redeem its preferred stock or convert it to common stock. An issuer may decide to call its outstanding preferred
stock in various environments based on its assessment of the relative cost of capital across the company’s capital structure.
 
Royalty Trust Structure Risk. Royalty trusts are heavily invested in the assets generating the royalties. Potential growth may be sacrificed because revenue is passed on to
a royalty trust’s unitholders (such as the Fund), rather than reinvested in the business. Royalty trusts generally do not guarantee minimum distributions or even return of
capital. If the assets underlying a royalty trust do not perform as expected, the royalty trust may reduce or even eliminate distributions. The declaration of such
distributions generally depends upon various factors, including the operating performance and financial condition of the royalty trust and general economic conditions. 
 
Securities Lending. Although the Fund will receive collateral in connection with all loans of its securities holdings, the Fund would be exposed to a risk of loss should a
borrower default on its obligation to return the borrowed securities (e.g., the loaned securities may have appreciated beyond the value of the collateral held by the Fund).
In addition, the Fund will bear the risk of loss of any cash collateral that it invests.
 
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.
 
Small- and Mid-Capitalization Company Risk. The small- and mid-capitalization companies in which the Fund invests may be more vulnerable to adverse business or
economic events than larger, more established companies, and may underperform other segments of the market or the equity market as a whole. Securities of small- and
mid-capitalization companies generally trade in lower volumes, are often more vulnerable to market volatility, and are subject to greater and more unpredictable price
changes than larger capitalization stocks or the stock market as a whole.
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Valuation Risk. The price the Fund could receive upon the sale of a security or other asset may differ from the Fund’s valuation of the security or other asset, particularly
for securities or other assets that trade in low volume or volatile markets or that are valued using a fair value methodology as a result of trade suspensions or for other
reasons. Because non-U.S. exchanges may be open on days when the Fund does not price its shares, the value of the securities or other assets in the Fund’s portfolio may
change on days or during time periods when shareholders will not be able to purchase or sell the Fund’s shares. In addition, for purposes of calculating the Fund’s NAV,
the value of assets denominated in non-U.S. currencies is converted into U.S. dollars using prevailing market rates on the date of valuation as quoted by one or more data
service providers. This conversion may result in a difference between the prices used to calculate the Fund’s NAV, which, in turn, could result in a difference between the
Fund’s performance. Authorized Participants who purchase or redeem Fund shares on days when the Fund is holding fair-valued securities may receive fewer or more
shares, or lower or higher redemption proceeds, than they would have received had the Fund not fair-valued securities or used a different valuation methodology. The
Fund’s ability to value investments may be impacted by technological issues or errors by pricing services or other third-party service providers.
 
Value-Oriented Investment Strategies Risk. The Fund seeks to invest in stocks that are believed to be undervalued in comparison to their fundamentals and growth
opportunities. Value investing is subject to the risk that the market will not recognize a security’s inherent value for a long time or at all, or that a stock judged to be
undervalued may actually be appropriately priced or overvalued. In addition, during some periods (which may be extensive), value stocks generally may be out of favor
in the markets.
 
Other Risks
 
The following section provides information regarding certain other risks of investing in the Fund.
 
Costs of Buying or Selling Shares. 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. In addition, secondary market investors will also incur the cost of the difference between the price that an investor is willing to pay for shares (the
“bid” price) and the price at which an investor is willing to sell shares (the “ask” price). This difference in bid and ask prices is often referred to as the “spread” or
“bid/ask spread.” The bid/ask spread varies over time for shares based on trading volume and market liquidity and is generally lower if the Fund’s shares have more
trading volume and market liquidity and higher if the Fund’s shares have little trading volume and market liquidity. Further, increased market volatility may cause
increased bid/ask spreads. Due to the costs of buying or selling shares, including 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.
 
Large Shareholder and Large-Scale Redemption Risk. Certain shareholders, including an Authorized Participant, a third-party investor, the Fund’s adviser or an affiliate
of the Fund’s adviser, a market maker, or another entity, may from time to time own or manage a substantial amount of Fund shares or may invest in the Fund and hold its
investment for a limited period of time. These shareholders may also pledge or loan Fund shares (to secure financing or otherwise), which may result in the shares
becoming concentrated in another party. There can be no assurance that any large shareholder or large group of shareholders would not redeem their investment or that
the size of the Fund would be maintained. Redemptions of a large number of Fund shares by these shareholders may adversely affect the Fund’s liquidity and net assets.
To the extent the Fund permits redemptions in cash, these redemptions may force the Fund to sell portfolio securities when it might not otherwise do so, which may
negatively impact the Fund’s NAV, have a material effect on the market price of the shares and increase the Fund’s brokerage costs and/or accelerate the realization of
taxable income and/or gains and cause the Fund to make taxable distributions to its shareholders earlier than the Fund otherwise would have. In addition, under certain
circumstances, non-redeeming shareholders may be treated as receiving a disproportionately large taxable distribution during or with respect to such tax year. The Fund
also may be required to sell its more liquid Fund investments to meet a large redemption, in which case the Fund’s remaining assets may be less liquid, more volatile, and
more difficult to price. To the extent these large shareholders transact in shares on the secondary market, such transactions may account for a large percentage of the
trading volume for the shares of the Fund and may, therefore, have a material upward or downward effect on the market price of the shares. In addition, large purchases of
Fund shares may adversely affect the Fund’s performance to the extent that the Fund is delayed in investing new cash and is required to maintain a larger cash position
than it ordinarily would, diluting its investment returns. 
 
Liquidity Risk. It may be more difficult for the Fund to buy and sell significant amounts of some securities without an unfavorable impact on prevailing market prices. As
a result, these securities may be difficult to dispose of at a fair price at the times when the Adviser believes it is desirable to do so.  
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Operations. The Fund is exposed to operational risk arising from a number of 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 seeks to reduce
these operational risks through controls and procedures. However, these measures do not address every possible risk and may be inadequate for those risks that they are
intended to address.
 
Changes in Investment Objective or Policies
 
The Fund’s Board of Trustees (the “Board”) may change the Fund’s investment objective and/or its 80% policy, both of which are non-fundamental, without shareholder
approval upon 60 days’ written notice to shareholders. The Fund’s other investment policies and strategies may be changed by the Board without shareholder approval
unless otherwise provided in this prospectus or in the Statement of Additional Information.
 
Temporary Defensive Investments
 
The Fund may take temporary defensive positions that are inconsistent with its normal investment policies and strategies—for instance, by allocating assets to cash, cash
equivalent investments or other less volatile instruments — in response to adverse or unusual market, economic, political, or other conditions. In doing so, the Fund may
succeed in avoiding losses but may otherwise fail to achieve its investment objective.
 
The Fund may temporarily depart from its normal investment policies and strategies when the Adviser believes that doing so is in the Fund’s best interest, so long as the
strategy or policy employed is consistent with the Fund’s investment objective. For instance, the Fund may invest in debt instruments, derivatives, or exchange traded
funds that are consistent with the Fund’s investment objective when those instruments are more favorably priced or provide needed liquidity, as might be the case if the
Fund receives large cash flows that it cannot prudently invest immediately.
 
DISCLOSURE OF PORTFOLIO HOLDINGS
 
The Fund’s portfolio holdings will be disclosed each day on its website at www.tema.co. A description of the Fund’s policies and procedures with respect to the disclosure
of the Fund’s portfolio securities is available in the Statement of Additional Information (SAI).
 
FUND MANAGEMENT
 
The Adviser
 
Tema Global Limited, located at 2nd Floor, The Le Gallais Building, 54 Bath Street, St Helier, Jersey, JE1 1FW , serves as the investment adviser to the Fund. The
Adviser is a limited company formed in 2021 to provide investment advisory services to registered investment companies and registered with the SEC as an investment
adviser in September 2021.
 
The Adviser is responsible for the Fund’s investment operations and its business affairs. Pursuant to a management agreement between the Trust and the Adviser with
respect to the Fund (“Management Agreement”) and subject to the general oversight of the Board, the Adviser provides or causes to be furnished all supervisory and other
services reasonably necessary for the operation of the Fund, including audit, portfolio accounting, legal, transfer agency, custody, printing costs, certain administrative
services (provided pursuant to a separate administration agreement), certain distribution services (provided pursuant to a separate distribution agreement), certain
shareholder and distribution-related services (provided pursuant to a separate Rule 12b-1 Plan and related agreements) under what is essentially an all-in fee structure.
The Fund may bear other expenses which are not covered under the Management Agreement that may vary and will affect the total level of expenses paid by the Fund,
such as taxes and governmental fees, brokerage fees, commissions and other transaction expenses, costs of borrowing money, including interest expenses, certain custody
expenses and extraordinary expenses (such as litigation and indemnification expenses). 
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The Adviser is paid a monthly unitary management fee at an annual rate (stated as a percentage of the average daily net assets of the Fund) of .99%. Under the unitary fee
arrangement, the Adviser pays all operating expenses of the Fund, except for certain expenses, including but not limited to, interest expenses, taxes, brokerage expenses,
future Rule 12b-1 fees (if any), acquired fund fees and expenses, and the management fee payable to the Adviser under the Management Agreement. The Adviser has
contractually agreed to waive its fees and reimburse expenses to the extent necessary to keep total annual operating expenses of the Fund (excluding amounts payable
pursuant to any plan adopted in accordance with Rule 12b-1, interest expense, taxes, brokerage commissions, other expenditures which are capitalized in accordance with
generally accepted accounting principles, and extraordinary expenses) from exceeding 0.75% of the average daily net assets of the Fund until at least June 30, 2024,
unless earlier terminated by the Board for any reason at any time. The Adviser may not terminate the fee waiver during the contractual period.
 
A discussion regarding the Board of Trustees’ approval of the Management Agreement with respect to the Fund will be available in the Fund’s first shareholder report.
 
Sub-Adviser
 
Neos Investment Management LLC, located at 13 Riverside Avenue, Westport, CT 06880 serves as the Sub-Adviser to the Fund. The Sub-Adviser is a Delaware limited
liability company formed in 2022 to provide sub-advisory services to registered investment companies. The Sub-Adviser was formed in 2022 and provides investment
advisory services to exchange traded funds, including the Fund. The Sub-Adviser registered as an investment adviser with the SEC in July 2022. The Sub-Adviser is
responsible for trading portfolio securities and other investment instruments on behalf of the Fund, including selecting broker-dealers to execute purchase and sale
transactions, as instructed by the Adviser, subject to the supervision of the Adviser and the Board. Under a sub-advisory agreement, the Adviser pays the Sub-Adviser a
fee equal to the greater of $200,000 or 5 basis points per annum for up to five Funds (the “Initial Funds”), calculated on the daily net asset value of the Initial Funds and
paid monthly in arrears, out of the fee the Adviser receives from the Funds. Minimum sub-advisory fees for Funds launched after the Initial Funds will be determined
based on mutual agreement by the Adviser and Sub-Adviser.
 
A discussion regarding the basis for the Board’s renewal of the sub-advisory agreement with the Sub-Adviser will be available in the Fund’s first shareholder report.
 
Portfolio Managers
 
Maurits Pot, Yuri Khodjamirian, and Chris Semenuk of the Adviser and Troy Cates, Ryan Houlton, and Garrett Paolella of the Sub-Adviser are responsible for the day-to-
day management of the Fund and have served in such capacity since inception.
 
Maurits Pot founded the Adviser (formerly known as Dawn Global Limited) in 2021 and serves as its Chief Executive Officer. From 2016-2021, Mr. Pot was a Partner
and Senior Investment Analyst at Kingsway Capital Partners Limited where he focused on emerging markets public and private equity investing. He began his career in
mergers and acquisitions at Goldman Sachs and commodity trading at Vitol. He earned a Bachelor of Arts degree (Magna Cum Laude) in Economics from Middlebury
College, Vermont.
 
Yuri Khodjamirian serves as the Chief Investment Officer of the Adviser. Mr. Khodjamirian spent over a decade at Majedie Asset Management managing UK and Global
portfolios. As co-manager of the Majedie UK Income Fund, he helped build the fund from start-up stage to one of the best performing funds in the sector raising several
billion in assets. He later set up his own long-only fund and sits on the board of a private Scandinavian biotechnology company. He holds degrees in Economics from
University of Cambridge and LSE (distinction), as well as a degree in Bioscience Enterprise from University of Cambridge. Mr. Khodjamirian is a CFA charter holder.
 
Chris Semenuk is a fund manager at the Adviser. Mr. Senemuk is a global fund manager with more than 25 years of experience, 20 of which was spent managing a $5
billion global equities fund at TIAA, a leading US based financial services company. Mr. Semenuk managed the fund since inception and raised several billion dollars in
assets over that time period. Mr. Semenuk has a bachelor’s degree in Economics from Union College in New York State.
 
Garrett Paolella is a Managing Partner and Portfolio Manager of the Sub-Adviser. Mr. Paolella formerly was a Managing Director at Harvest Volatility Management,
where he headed up business development including new business lines and strategies. Prior to joining Harvest, Garrett served as a Managing Director and the Head of
ETFs at Horizons ETFs Management U.S. where he ran all aspects of the U.S. Exchange Traded Fund business. Garrett had executive roles as Managing Partner and
Chief Executive Officer at Recon Capital Partners and previously as Executive Director at MKM Partners, a Research, Sales and Trading Firm based in Stamford, CT. He
holds a Bachelor of Science degree in Finance, Magna Cum Laude, from the Gabelli School of Business at Roger Williams University. Garrett serves as Chairman of the
Center for Advanced Financial Education (CAFÉ) Advisory Board at the Mario J. Gabelli School of Business.
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Troy Cates is a Managing Partner and Portfolio Manager of the Sub-Adviser. Mr. Cates formerly was Managing Director for Harvest Volatility Management, where he
managed and trade the firm’s institutional portfolios along with guiding the development of the firm’s ETF products. Prior to joining Harvest, Troy served as Managing
Director, Head of Trading and Portfolio Manager at Horizons ETF Management U.S., Partner and Head of Trading at Recon Capital where he oversaw portfolio
management and trading for the firm’s exchange traded funds, closed end funds and separately managed accounts. Previously, he was an Executive Director at MKM
Partners where he was an institutional execution trader and helped launch the firm’s equity derivatives desk. Troy started his career working as a market maker at Spencer
Trask, a NYC based venture capital firm. He holds a B.S. in Business Administration from SUNY Albany.
 
Ryan Houlton, Managing Director, Head of Trading and Portfolio Manager of the Sub-Adviser. Mr. Houlton was formerly head of Trading and Operations at Mirae Asset
Global Investments and Operations Manager at State Street.
 
The SAI provides additional information about the Portfolio Managers’ compensation, other accounts managed, and ownership of Fund shares.
 
SHAREHOLDER INFORMATION
 
Determination of NAV
 
The NAV per share for the Fund is computed 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 shares outstanding. Expenses and fees, including the management fee, are accrued daily and taken into account for purposes of determining NAV. The NAV of the
Fund is determined each business day as of the close of trading (ordinarily 4:00 p.m. Eastern time) on the NYSE. 
 
The values of the Fund’s portfolio securities are based on the securities’ closing prices on their local principal markets, where available. In the absence of a last reported
sales price, or if no sales were reported, and for other assets for which market quotes are not readily available, values may be based on quotes obtained from a quotation
reporting system, established market makers or by an outside independent pricing service. Prices obtained by an outside independent pricing service use information
provided by market makers or estimates of market values obtained from data related to investments or securities with similar characteristics and may use a computerized
grid matrix of securities and its evaluations in determining what it believes is the fair value of the portfolio securities. If a market quotation for a security is not readily
available or the Adviser believes it does not otherwise accurately reflect the market value of the security at the time the Fund calculates its NAV, the security will be fair
valued by the Adviser, in accordance with the Trust’s valuation policies and procedures approved by the Board of Trustees of the Trust. The Fund may also use fair value
pricing in a variety of circumstances, including but not limited to, situations where the value of a security in the Fund’s portfolio has been materially affected by events
occurring after the close of the market on which the security is principally traded (such as a corporate action or other news that may materially affect the price of a
security) or trading in a security has been suspended or halted. Fair value pricing involves subjective judgments and it is possible that a fair value determination for a
security is materially different than the value that could be realized upon the sale of the security.
 
Buying and Selling Exchange-Traded Shares
 
Authorized Participants
 
The Fund issues and redeems shares at NAV only in Creation Units. Only APs may acquire shares directly from the Fund, and only APs may tender their shares for
redemption directly to the Fund, at NAV. APs must be (i) a broker-dealer or other participant in the clearing process through the Continuous Net Settlement System of the
NSCC, a clearing agency that is registered with the SEC; or (ii) a Depository Trust Company (“DTC”) participant (as discussed below). In addition, each AP must
execute a Participant Agreement that has been agreed to by the Distributor, and that has been accepted by the Transfer Agent, with respect to purchases and redemptions
of Creation Units. Once created, shares trade in the secondary market in quantities less than a Creation Unit.
 
An Authorized Participant that is not a “qualified institutional buyer,” as such term is defined under Rule 144A of the Securities Act, will not be able to receive, as part of
a redemption, restricted securities eligible for resale under Rule 144A.
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Investors
 
Individual Fund shares may only be bought and sold by investors including APs in the secondary market through a broker or dealer at a market price. Shares are listed for
trading on the secondary market on the Exchange and can be bought and sold throughout the trading day like other publicly traded securities. 
 
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 offer price in the secondary market on each leg of a round trip (purchase and sale) transaction. Because the Fund’s shares trade at market prices rather than net
asset value, shares may trade at a price greater than net asset value (premium) or less than net asset value (discount). An investor may incur costs attributable to the
difference between the highest price a buyer is willing to pay to purchase shares of the Fund (bid) and the lowest price a seller is willing to accept for shares of the Fund
(ask) when buying or selling shares in the secondary market (the bid-ask spread). Information on the Fund’s net asset value, market price, premiums and discounts, and
bid-ask spreads, is available on the Fund’s website (www.tema.co).
 
Book Entry
 
Shares are held in book-entry form, which means that no stock certificates are issued. DTC or its nominee is the record owner of all outstanding shares.
 
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. DTC’s
participants 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” through your brokerage account.
 
Continuous Offering
 
The method by which Creation Units are created and traded may raise certain issues under applicable securities laws. Because new Creation Units are issued and sold by
the Trust on an ongoing basis, a “distribution,” as such term is used in the Securities Act of 1933, as amended (“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 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 Transfer Agent, breaks them
down into constituent shares, and sells such 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 categorization as an underwriter. 
 
Broker dealers who are not “underwriters” but are participating in a distribution (as contrasted to ordinary secondary trading transactions), and thus dealing with shares
that are part of an “unsold allotment” within the meaning of Section 4(3)(C) of the Securities Act, would be unable to take advantage of the prospectus delivery
exemption provided by Section 4(3) of the Securities Act. 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 ordinary secondary market transactions) and thus dealing with shares that are part of an overallotment within the
meaning of Section 4(3)(A) of the Securities Act would be unable to take advantage of the prospectus delivery exemption provided by Section 4(3) of the Securities Act.
Firms that incur a prospectus delivery obligation with respect to shares are reminded that, under Rule 153 of the Securities Act, a prospectus delivery obligation under
Section 5(b)(2) of the Securities Act owed to an exchange member in connection with a sale on the Exchange is satisfied by the fact that the prospectus is available at the
Exchange upon request. The prospectus delivery mechanism provided in Rule 153 is only available with respect to transactions on an exchange.
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In addition, certain affiliates of the Fund and the Adviser may purchase and resell Fund shares pursuant to this Prospectus.
 
For More Information:
 
Existing Shareholders or Prospective Investors
 
Tema Global Royalties ETF
 c/o Foreside Fund Services, LLC  
Three Canal Plaza, Suite 100
Portland Maine 04101
 
Dealers
 
Tema Global Royalties ETF 
c/o Foreside Fund Services, LLC 
Three Canal Plaza, Suite 100 
Portland Maine 04101
 
Distribution and Service Plan
 
The Board has adopted a Distribution and 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 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.
 
Frequent Purchases and Redemptions of Fund shares
 
The Board has evaluated the risks of frequent purchases and redemptions of Fund shares (“market timing”) activities by the Fund’s shareholders. The Board noted that
shares can only be purchased and redeemed directly from the Fund in Creation Units by APs and that the vast majority of trading in shares occurs on the secondary
market. Because the secondary market trades do not involve the Fund directly, it is unlikely those trades would cause many of 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 respect to trades directly with the Fund, to the extent effected in-kind, those trades do not cause any of the harmful effects (as previously noted) that may result from
frequent cash trades. To the extent that the Trust allows or requires trades to be effected in whole or in part in cash, the Board noted that 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, the Board noted that
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. The Fund imposes transaction fees on in-kind purchases and redemptions of shares to cover the custodial and other costs incurred by the Fund in effecting in-kind
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 Board determined that it is not necessary to adopt policies and procedures to detect and deter market timing of shares.
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DISTRIBUTIONS
 
Dividends and Distributions
 
The Fund intends to qualify each year as a regulated investment company under the Internal Revenue Code of 1986, as amended (the “Code”). As a regulated investment
company, the Fund generally pays no federal income tax on the income and gains it distributes to you. The Fund expects to declare and distribute all of its net investment
income, if any, to shareholders as dividends annually.
 
The Fund will distribute net realized capital gains, if any, at least annually. The Fund may distribute such income dividends and capital gains more frequently, if
necessary, in order to reduce or eliminate federal excise or income taxes on the Fund. The amount of any distribution will vary, and there is no guarantee the Fund will
pay either an income dividend or a capital gains distribution.
 
Annual Statements
 
Each year, you will receive an annual statement (Form 1099) of your account activity to assist you in completing your federal, state and local tax returns. Distributions
declared in December to shareholders of record in such month, but paid in January, are taxable as if they were paid in December. The Fund make every effort to search for
reclassified income to reduce the number of corrected forms mailed to you. However, when necessary, you will receive a corrected Form 1099 to reflect reclassified
information.
 
Avoid “Buying a Dividend”
 
At the time you purchase your shares, the price of shares may reflect undistributed income, undistributed capital gains, or net unrealized appreciation in value of portfolio
securities held by the Fund. For taxable investors, a subsequent distribution to you of such amounts, although constituting a return of your investment, would be taxable.
Buying shares in the Fund just before it declares an income dividend or capital gains distribution is sometimes known as “buying a dividend.”
 
Dividend Reinvestment Service
 
Brokers may make available the Depository Trust Company book-entry dividend reinvestment service to their customers who own Fund shares. If this service is available
and used, dividend distributions of both income and capital gains will automatically be reinvested in additional whole shares of the Fund purchased on the secondary
market. Without this service, investors would receive their distributions in cash. To determine whether the dividend reinvestment service is available and whether there is
a commission or other charge for using this service, consult your broker. Brokers may require Fund shareholders to adhere to specific procedures and timetables. If this
service is available and used, dividend distributions of both income and realized gains will be automatically reinvested in additional whole shares of the Fund purchased
in the secondary market.
 
TAX INFORMATION
 
Tax Considerations
 
The Fund expects, based on its investment objective and strategies, that its distributions, if any, will be taxable as ordinary income, capital gains, or some combination of
both. This is true whether you reinvest your distributions in additional shares or receive them in cash. For federal income tax purposes, Fund distributions of short-term
capital gains are taxable to you as ordinary income. Fund distributions of long-term capital gains are taxable to you as long-term capital gains no matter how long you
have owned your shares. A portion of income dividends reported by the Fund may be qualified dividend income eligible for taxation by individual shareholders at long-
term capital gain rates provided certain holding period requirements are met.
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As with any investment, you should consider how your Fund investment 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 the Fund, including the possible application of foreign, state and local taxes.
Unless your investment in the Fund is through a tax-exempt entity or tax-deferred retirement account, such as a 401(k) plan, you need to be aware of the possible tax
consequences when: (i) the Fund makes distributions, (ii) you sell shares in the secondary market or (iii) you create or redeem Creation Units.
 
Taxes on Distributions
 
The Fund intends to distribute, at least annually, substantially all of its net investment income and net capital gains. For federal income tax purposes, distributions of
investment income are generally taxable as ordinary income or qualified dividend income. Taxes on distributions of capital gains (if any) are determined by how long the
Fund owned the investments that generated them, rather than how long a shareholder has owned his or her shares. Sales of assets held by the Fund for more than one year
generally result in long-term capital gains and losses, and sales of assets held by the Fund for one year or less generally result in short-term capital gains and losses.
Distributions of the Fund’s net capital gain (the excess of net long-term capital gains over net short-term capital losses) that are reported by the Fund as capital gain
dividends (“Capital Gain Dividends”) will be taxable as long-term capital gains, which for non-corporate shareholders are subject to tax at reduced rates of up to 20%
(lower rates apply to individuals in lower tax brackets). Distributions of short-term capital gain will generally be taxable as ordinary income. Dividends and distributions
are generally taxable to you whether you receive them in cash or reinvest them in additional shares.
 
Distributions reported by the Fund as “qualified dividend income” are generally taxed to noncorporate shareholders at rates applicable to long-term capital gains,
provided holding period and other requirements are met. “Qualified dividend income” generally is income derived from dividends paid by U.S. corporations or certain
foreign corporations that are either incorporated in a U.S. possession or eligible for tax benefits under certain U.S. income tax treaties. In addition, dividends that the
Fund received in respect of stock of certain foreign corporations may be qualified dividend income if that stock is readily tradable on an established U.S. securities
market.
 
U.S. individuals with income exceeding specified thresholds are subject to a 3.8% Medicare contribution tax on all or a portion of their “net investment income,” which
includes interest, dividends, and certain capital gains (generally including capital gains distributions and capital gains realized on the sale of shares). This 3.8% tax also
applies to all or a portion of the undistributed net investment income of certain shareholders, such as estates and trusts, whose gross income as adjusted or modified for
tax purposes exceeds certain threshold amounts.
 
In general, your distributions are subject to federal income tax for the year in which they are paid. Certain distributions paid in January, however, may be treated as paid
on December 31 of the prior year. Distributions are generally taxable even if they are paid from income or gains earned by the Fund before your investment (and thus
were included in the shares’ NAV when you purchased your shares).
 
You may wish to avoid investing in the Fund shortly before a dividend or other distribution, because such a distribution will generally be taxable even though it may
economically represent a return of a portion of your investment. Distributions in excess of the Fund’s current and accumulated earnings and profits are treated as a tax-
free return of your investment to the extent of your basis in the shares, and generally as capital gain thereafter. A return of capital, which for tax purposes is treated as a
return of your investment, reduces your basis in shares, thus reducing any loss or increasing any gain on a subsequent taxable disposition of shares. A distribution will
reduce the Fund’s NAV per Share and may be taxable to you as ordinary income or capital gain even though, from an economic standpoint, the distribution may constitute
a return of capital. 
 
If you are neither a resident nor a citizen of the United States or if you are a foreign entity, distributions (other than Capital Gain Dividends) paid to you by the Fund will
generally be subject to a U.S. withholding tax at the rate of 30% unless a lower treaty rate applies. The Fund may, under certain circumstances, report all or a portion of a
dividend as an “interest-related dividend” or a “short-term capital gain dividend,” which would generally be exempt from this 30% U.S. withholding tax, provided certain
other requirements are met.
 
The Fund (or a financial intermediary, such as a broker, through which a shareholder owns shares) generally is required to withhold and remit to the U.S. Treasury a
percentage of the taxable distributions and sale or redemption proceeds paid to any shareholder who fails to properly furnish a correct taxpayer identification number,
who has underreported dividend or interest income, or who fails to certify that he, she or it is not subject to such withholding.
 
Shortly after the close of each calendar year, you will be informed of the character of any distributions received from the Fund.
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Taxes When shares are Sold on the Exchange
 
Any capital gain or loss realized upon a sale of shares generally is treated as a long-term capital gain or loss if shares have been held for more than one year and as a
short-term capital gain or loss if shares have been held for one year or less. However, any capital loss on a sale of shares held for six months or less is treated as long-term
capital loss to the extent of Capital Gain Dividends paid with respect to such shares. The ability to deduct capital losses may be limited.
 
Taxes on Purchases and Redemptions of Creation Units
 
An Authorized Participant having the U.S. dollar as its functional currency for U.S. federal income tax purposes who exchanges securities for Creation Units generally
recognizes a gain or a loss. The gain or loss will be equal to the difference between the value of the Creation Units at the time of the exchange and the exchanging
Authorized Participant’s aggregate basis in the securities delivered plus the amount of any cash paid for the Creation Units. An Authorized Participant who exchanges
Creation Units for securities will generally recognize a gain or loss equal to the difference between the exchanging Authorized Participant’s basis in the Creation Units
and the aggregate U.S. dollar market value of the securities received, plus any cash received for such Creation Units. The Internal Revenue Service may assert, however,
that a loss that is realized upon an exchange of securities for Creation Units may not be currently deducted under the rules governing “wash sales” (for an Authorized
Participant who does not mark-to-market their holdings), or on the basis that there has been no significant change in economic position. Persons exchanging securities
should consult their own tax advisor with respect to whether wash sale rules apply and when a loss might be deductible.
 
Any capital gain or loss realized upon redemption of Creation Units is generally treated as long-term capital gain or loss if shares have been held for more than one year
and as a short-term capital gain or loss if shares have been held for one year or less.
 
The information in this section “Tax Information” is not intended or written to be used as tax advice. Because everyone’s tax situation is unique, you should consult
your tax professional about federal, state, local or foreign tax consequences before making an investment in the Fund.
 
FINANCIAL HIGHLIGHTS
 
Because the Fund has not commenced operations as of the date of this Prospectus, no financial highlights information is available.
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PREMIUM / DISCOUNT INFORMATION
 
Information regarding how often 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 during
the past four calendar quarters, or since inception, as applicable, can be found at the Fund’s website at www.tema.co.
 
Investment Adviser Sub-Adviser
   
Tema Global Limited
2nd Floor, Le Gallais Building
54 Bath Street, St Helier  
Jersey, JE1 1FW

Neos Investment Management LLC
3 Riverside Avenue  
Westport, CT 06880
 

   
Custodian Independent Registered Public Accounting Firm
   
U.S. Bank, N.A. 
1555 N. Rivercenter Drive, MK-WI-S302   
Milwaukee, WI 53212 

Cohen & Company 
1835 Market Street, 3rd Floor   
Philadelphia, PA 19103 

   
Distributor Transfer Agent
   
Foreside Fund Services, LLC  
Three Canal Plaza, Suite 100   
Portland, Maine 04101 

U.S. Bancorp Fund Services, LLC 
615 East Michigan Street   
Milwaukee, WI 53202 

   
  Legal Counsel
   
  Thompson Hine LLP

1919 M Street, N.W., Suite 700
Washington D.C., 20036

DISCLAIMERS
 
Shares of the Trust are not sponsored, endorsed, or promoted by the Exchange. The Exchange makes no representation or warranty, express or implied, to the owners of
the shares of the Fund. The Exchange is not responsible for, nor has it participated in, the determination of the timing of, prices of, or quantities of the shares of the Fund
to be issued, or in the determination or calculation of the equation by which the shares are redeemable. The Exchange has no obligation or liability to owners of the shares
of the Fund in connection with the administration, marketing, or trading of the shares of the Fund. Without limiting any of the foregoing, in no event shall the Exchange
have any liability for any lost profits or indirect, punitive, special, or consequential damages even if notified of the possibility thereof.
 
ADDITIONAL INFORMATION
 

1. This Prospectus does not contain all the information included in the Registration Statement filed with the SEC with respect to the Fund’s shares. Information about
the Fund can be reviewed on the EDGAR database at the SEC’s website (http://www.sec.gov), and copies may be obtained, after paying a duplicating fee, by
electronic request at the following email address: publicinfo@sec.gov. The SAI for the Fund, which has been filed with the SEC, provides more information about
the Fund. The SAI is incorporated herein by reference and is legally part of this Prospectus. Additional information about the Fund’s investments will be available
in the Fund’s annual and semi-annual reports to shareholders. In the Fund’s annual report, when available, you will find a discussion of the market conditions and
investment strategies that significantly affected the Fund’s performance during its last fiscal year. These documents and other information concerning the Trust
also may be inspected at Brookfield Place, 200 Vesey Street, Suite 24106, New York, NY 10281. You can also obtain information about the Fund by calling at no
cost 1.888.744.1377.

 
Investment Company Act file no. 811-23823.
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