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Summary Information

PROCURE SPACE ETF

Investment Objective

Procure Space ETF (the “Fund”) seeks investment results that correspond generally to the performance, before the Fund’s fees 
and expenses, of an equity index called the “S-Network Space Index” (the “Underlying Index”) developed by VettaFi, LLC (the 
“Index Provider”).

Fees and Expenses of the Fund

This table describes the fees and expenses that you may pay if you buy, hold, and sell shares of the Fund (“Shares”). You may 
pay other fees, such as brokerage commissions and other fees to financial intermediaries, which are not reflected in the tables 
and example below.

Shareholder Fees (fees paid directly from your investment):

No shareholder fees are levied by the Fund for purchases and sales made on the Secondary Market.

Annual Fund Operating Expenses (expenses that you pay each year as a percentage of the value of your investment):

Management Fees  0.75 %
Distribution and/or Service (12b-1) Fees  0.00 %
Other Expenses  0.19 %
Total Annual Fund Operating Expenses (1)  0.94 %

Example

This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other funds. This 
example does not take into account brokerage commissions that you pay when purchasing or selling Shares of the Fund.

The example assumes that you invest $10,000 in the Fund for the time periods indicated and then redeem 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 at current levels. The return of 5% and estimated expenses are for illustration purposes only and 
should not be considered indicators of expected Fund expenses or performance, which may be greater or less than the estimates. 
Although your actual costs may be higher or lower, based on these assumptions your costs would be:

One Year Three Years Five Years Ten Years
$77 $281 $502 $1,137

Portfolio Turnover

The Fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A higher 
portfolio turnover rate may indicate higher transaction costs and may result in higher taxes when Shares are held in a taxable 
account. These costs, which are not reflected in annual fund operating expenses or in the Example, affect the Fund’s 
performance. For the fiscal year ended October 31, 2024, the portfolio turnover rate of the Fund was 47%.

Principal Investment Objective

The Fund invests, under normal circumstances, at least 80% of its net assets in companies of the Underlying Index that receive 
at least 50% of their revenues or profits from space-related businesses, as described below. This policy is “non-fundamental,” 
which means that it may be changed without the majority of the Fund’s outstanding shares as defined in the Investment 
Company Act of 1940, as amended (the “1940 Act”). The Fund will provide at least 60 days’ prior written notice of any 
changes in such non-fundamental policy.

Principal Investment Strategy

The Fund, using a “passive” or “indexing” investment approach, seeks investment results that correlate to the performance, 
before the Fund’s fees and expenses, of the Underlying Index which tracks a portfolio of companies engaged in space-related 
businesses, including those companies utilizing satellite technology. The Fund will provide shareholders with at least 60 days’ 
written notice prior to any material change in this Fund’s investment strategy. 

The Board of Trustees (the “Board”) of the Trust may change the Fund’s investment strategy, index provider or other policies 
without shareholder approval. Also, in certain circumstances, it may not be possible or practicable to purchase all of the 
component securities that make up the Underlying Index. In those circumstances, the Fund may purchase a sample of the 
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component securities in the Underlying Index in proportions expected by ProcureAM LLC (the “Advisor”) to deliver the 
performance of the Underlying Index. There may also be instances when the Advisor may choose to overweight another 
component security in the Underlying Index or purchase (or sell) securities not in the Underlying Index, which the Advisor 
believes are an appropriate substitute for one or more Underlying Index components in seeking to accurately track the 
Underlying Index, such as: (i) regulatory requirements possibly affecting the Fund’s ability to hold a security in the Underlying 
Index, or (ii) liquidity concerns possibly affecting the Fund’s ability to purchase or sell a security in the Underlying Index. In 
addition, from time to time, securities are added to or removed from the Underlying Index. The Fund may sell securities that are 
represented in the Underlying Index or purchase securities that are not yet represented in the Underlying Index in anticipation 
of their removal from or addition to the Underlying Index pursuant to scheduled reconstitutions and rebalancing of the 
Underlying Index. The Fund will concentrate its investments (i.e., invest 25% or more of its assets) in securities issued by 
companies whose principal business activities are in the same industry or group of industries to the extent the Underlying Index 
is so concentrated. As of December 31, 2024, the Index was concentrated in the securities of companies that utilize satellite 
technology, which represent a significant portion of the Underlying Index. The Fund is “non-diversified” for purposes of the 
1940 Act, which means that the Fund may invest in fewer securities at any one time than a diversified fund. 

The Fund may lend its portfolio securities to brokers, dealers, and other financial organizations. These loans, if and when made, 
may not exceed 33 1/3% of the total asset value of the Fund (including the loan collateral). By lending its securities, the Fund 
may increase its income by receiving payments from the borrower.

The Underlying Index 

The Fund has licensed as its Underlying Index the S-Network Space Index, an equity securities index created and developed by 
the Index Provider, a developer and publisher of custom and proprietary indexes. The Index Provider is independent of, and not 
affiliated with, either the Fund or the Advisor. The Underlying Index is designed to serve as an equity benchmark for a globally 
traded portfolio of companies that are engaged in space-related business, such as those utilizing satellite technology. The 
component companies of the Underlying Index are small-capitalization, medium-capitalization, and large-capitalization equity 
securities listed on recognized global stock exchanges. As of December 31, 2024, the Underlying Index is focused on U.S. 
companies, which account for approximately 77% of its index components. The Underlying Index is a modified capitalization-
weighted, free float- and space revenue percentage-adjusted equity index that is created and maintained according to a rules-
based methodology and a predetermined selection process. 

Although there is no legal definition of “space,” a commonly accepted definition is that the edge of space begins at the Kármán 
line, which is 100 kilometers (62 miles) above the Earth’s surface. This is approximately the point where there is not enough air 
to provide lift to a winged vehicle. This definition is supported by the Fédération Aéronautique Internationale (an international 
aeronautics and astronautics standards-setting body), as well as many other organizations.

The Index Provider considers a company to be in a “space-related business” if its product(s) or service(s) either have as their 
essential purpose — or are entirely dependent upon — “space-based functions.” Space-based functions include any kind of 
function carried out by hardware, software, or humans physically located in space. The revenue produced by space-related 
business is referred to as “space-related revenues.” 

Examples of current space-related businesses (or “Space Industry Segments”) include satellite-based telecommunications; 
transmission of television and radio content via satellite; rocket and satellite manufacturing, deployment, operation, and 
maintenance; manufacturing of ground equipment that is used with satellite systems; space technology and hardware; and 
space-based imagery and intelligence services.

In the case of companies that make products that go into space (such as launch vehicles), or companies that operate or maintain 
systems used in space (such as satellites), the space-related nature of the business is clear. In the case of companies whose 
products and services are used wholly on Earth, space must play an essential role in the business. For example, a company that 
manufactures GPS navigation systems as its primary business is wholly dependent upon those products’ GPS satellite 
connectivity and therefore is engaged in a space-related business. By contrast, an automaker that incorporates a GPS navigation 
system into its automobiles is not considered to be engaged in a space-related business because the GPS system is not essential 
to the operation of the automobile and accounts for a negligible part of the selling price.

In addition to companies exclusively focused on space, the Underlying Index includes certain companies whose products and 
services span both space-related and other types of businesses. An example of such a company would be a defense contractor 
that manufactures systems and hardware involving space but does not derive a sufficient percentage of its revenues from space 
to qualify as a non-diversified space company. Another example would be a company that transmits television or radio content 
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both via satellite and via terrestrial wired or wireless services; its space-related revenue is considered to be only that which is 
derived from customers who subscribe to content delivery via satellite.

The Index Provider believes that in the future, additional companies engaged in other space-related businesses will emerge. 
These businesses would include space colonization/infrastructure; space resource exploration/extraction; space-based military/
defense systems; space tourism, including transportation and hospitality; and space technologies that enable the space economy.

The Underlying Index Security Selection and Weighting Process

Each candidate for inclusion as a component of the Underlying Index must first meet all of the following eligibility criteria: (a) 
listing on a national stock exchange in any geographic region, (b) being engaged in one or more of the Space Industry 
Segments, and (c) having a three-month average daily trading volume of at least USD 1,000,000 on each Underlying Index 
semi-annual reconstitution snapshot date, which is the last trading day of the month prior to a reconstitution date. If a 
company’s stock has been trading for less than three calendar months, but more than 22 trading days, the company’s average 
daily trading volume for its entire trading history shall be used to calculate turnover eligibility.

The Index Provider’s assessment of whether a company is engaged in one or more of the Space Industry Segments (per the 
criteria listed above) is based on mention of space-related business in the company’s annual filings. In addition, a company’s 
space-related revenue must constitute either (a) a minimum of 20% of the company’s total annual revenue, or (b) more than 
$500 million in annual revenue. In all cases, space-related revenues are determined through review by the Index Provider of the 
company’s regulatory filings and investor-focused materials, including quarterly earnings announcements and analyst 
presentations, as well as other reliable data sources. Space revenues are then divided by the company’s total revenues to 
determine its percentage of space-related revenues. Accordingly, the Underlying Index methodology considers the factual 
reporting of revenue statistics rather than more subjective factors to determine eligibility.

The screening process discussed above identifies candidate stocks according to their Global Industry Classification Standard 
(“GICS”) sub-industry, and then reviews them to ensure that such companies meet at least one of the following additional 
criteria for inclusion as a component of the Underlying Index:

• the company was a “prime manufacturer” (i.e., the contractor responsible for managing subcontractors and delivering 
the product to the customer) for a satellite in the past five years;

• the company was a “prime manufacturer” or operator of a launch vehicle in the past five years;

• the company currently operates or utilizes satellites;

• the company manufactures space vehicle components (for satellites, launch vehicles, or other spacecraft); or

• the company manufactures ground equipment dependent upon satellite systems.

The companies thus chosen for inclusion in the Underlying Index are separated into two tranches:

The first tranche (“Non-diversified Tranche”) comprises “non-diversified” companies that derive at least 50% (but 
typically 100%) of their total annual revenues from space-related business. Companies included in the Non-diversified Tranche 
are accorded an aggregate weight of 80% of the total Underlying Index weight (100%).

 The second tranche (“Diversified Tranche”) comprises companies in which space-related business plays a significant 
role in the generation of revenues but produces less than 50% of total annual revenues. Companies included in the Diversified 
Tranche are accorded an aggregate weight of 20% of the total Underlying Index weight (100%).

Each stock’s weight within its respective tranche is determined by its “Modified Market Capitalization,” which is a company’s 
full market capitalization that has been mathematically modified by one or more factors for the purpose of weighting in an 
index. Modified Market Capitalization for companies eligible for inclusion in the Underlying Index is determined by 
multiplying a) the company’s full market capitalization by b) the company’s “Float Factor” by c) the percentage of total 
revenues the company derives from space. A company’s Modified Market Capitalization is a percentage of a company’s total 
market capitalization ranging from 0% to 100%.

The Float Factor is the percentage of the company’s shares outstanding that are unencumbered from trading freely on the open 
market. It is determined by deducting shares that are a) restricted from sale to the public, b) held by a governmental entity, c) 
held by company insiders in size that requires reporting to the SEC or a similar international regulatory body (>5%) and/or d) 
held by investors in size subject to reporting to the SEC or a similar international regulatory body (>5%) from the company’s 
total shares outstanding. The resulting percentage is the company’s Float Factor.

Next, the Non-diversified Tranche of the Underlying Index is given 80% of the weight of the Underlying Index and the 
Diversified Tranche is given 20% of the weight. The within-tranche weights for the Non-diversified Tranche are capped at 6%, 
with the excess weight redistributed proportionally to the remaining constituents within the same tranche. The within-tranche 
company weights for the Diversified Tranche are capped at 12%, with the excess weight redistributed proportionally to the 

4



remaining constituents within the same tranche. The final index weight of each component stock will then be the product of its 
within-tranche weight and the overall weight assigned to that stock’s tranche (the tranche weight). Accordingly, the maximum 
weight of any constituent in the Non-diversified Tranche will be 4.8% (6% X 80%) and the maximum weight of any constituent 
in the Diversified Tranche will be 2.4% (12% X 20%).

Capping is applied separately to each of the tranches. The following steps are taken to weight the constituents in the Underlying 
Index:

Step 1. Multiply each selected company’s full market capitalization by its Float Factor.

Step 2. Multiply each selected company’s float market capitalization derived in Step 1 by its space-related revenue 
percentage.

Step 3. The combination of Steps 1 & 2 above results in the company’s Modified Market Capitalization, which is used 
to weight the companies included in the Non-diversified and Diversified tranches. Each tranche is weighted separately.

Step 4. Capping procedures are then applied to each tranche separately. The capping procedure is implemented by 
identifying those companies whose uncapped weights are in excess of the desired cap weight. The weights of these 
companies are then set at the cap weight, and the weight over the cap weight is then redistributed across the remaining 
stocks in the exact proportion of the original weights of those stocks. Capping is applied separately to each of the 
tranches.

Step 5. The weights derived in Step 4 are modified by the respective tranche weights (80% for the non-diversified 
tranche and 20% for the diversified tranche) to determine each stock’s final Underlying Index weight.

Although there is no stated maximum or minimum number of Underlying Index components required for inclusion in the 
Underlying Index, the Index Provider intends to conform to RIC diversification requirements as defined in Sub-Chapter M of 
the IRS code and, therefore, will maintain at least 22 component securities in the Underlying Index, nor will any stock have a 
weight greater than 25% of the total Underlying Index, and the combined weight of all stocks with weights greater than 5% will 
be less than 50%.

The Underlying Index is reconstituted semi-annually by the Index Committee of the Index Provider in accordance with a rules-
based process. Companies that are components of the Underlying Index will be screened periodically, and any company that no 
longer meets the eligibility criteria described above will be removed from the Underlying Index. Also, a candidate list of all 
identifiable companies engaged in the Space Industry Segments will be screened and companies will be added to the 
Underlying Index if they satisfy the screening criteria. Finally, the Underlying Index is rebalanced each quarter to reflect 
changes of more than 5% in the number of float-adjusted shares.

If a recent initial public offering (“IPO”) with a float-adjusted market capitalization greater than 100 million USD as of its 
launch began trading too recently for consideration in the most recent reconstitution of the Underlying Index, it shall become 
eligible for immediate inclusion upon reaching 22 consecutive trading days and meeting the above criteria for inclusion in the 
Index.

As of December 31, 2023, the Underlying Index contained 33 constituents composed of small-, medium-, and large-
capitalization companies. The inception date of the Underlying Index (when live calculation of the index values began) was 
May 7, 2018.

Principal Risks

Investors should consider the principal risks associated with investing in the Fund, which are summarized below. The value of 
an investment in the Fund will fluctuate and you could lose money by investing in the Fund. The Fund may not achieve its 
investment objective. The Fund’s principal risks are presented in alphabetical order to facilitate finding particular risks and 
comparing them with other funds. Each risk summarized below is considered a “principal risk” of investing in the Fund, 
regardless of the order in which it appears. Different risks may be more significant at different times depending on market 
conditions or other factors.

Aerospace and Defense Companies Risk - Aerospace and defense companies can be significantly affected by government 
aerospace and defense regulation and spending policies because companies involved in this industry rely to a significant extent 
on U.S. (and other) government demand for their products and services. Thus, the financial condition of, and investor interest 
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in, aerospace and defense companies are heavily influenced by governmental defense spending policies which are typically 
under pressure from efforts to control the U.S. (and other) government budgets.

Communication Services Risk - Companies in the communications sector may be affected by industry competition, substantial 
capital requirements, government regulation, cyclicality of revenues and earnings, obsolescence of communications products 
and services due to technological advancement, a potential decrease in the discretionary income of targeted individuals and 
changing consumer tastes and interests.

Equity Securities Risk—The prices of equity securities generally fluctuate in value more than fixed-income investments, may 
rise or fall rapidly or unpredictably and may reflect real or perceived changes in the issuing company’s financial condition and 
changes in the overall market or economy. A decline in the value of equity securities held by the Fund will adversely affect the 
value of your investment in the Fund. Common stocks generally represent the riskiest investment in a company and dividend 
payments (if declared) to preferred stockholders generally rank junior to payments due to a company’s debtholders. The Fund 
may lose a substantial part, or even all, of its investment in a company’s stock. Certain equity securities may be difficult or 
impossible to sell at the time and the price that the Fund would like. The Fund may have to lower the price of the security, sell 
other securities instead or forego an investment opportunity, any of which could have a negative effect on Fund management or 
performance.

In addition, local, regional or global events such as war, including Russia’s invasion of Ukraine, acts of terrorism, spread of 
infectious diseases or other public health issues, recessions, rising inflation, or other events could have a significant negative 
impact on the Fund and its investments. Such events may affect certain geographic regions, countries, sectors and industries 
more significantly than others. Such events could adversely affect the prices and liquidity of the Fund’s portfolio securities or 
other instruments and could result in disruptions in the trading markets.

Foreign Securities Risk—The Underlying Index contains equities listed in foreign markets. These securities markets are subject 
to various regulations, market trading times and contractual settlement dates. Market liquidity may also differ from the U.S. 
equity markets as many foreign market shares trade over the counter (“OTC”) and prices are not published to the official 
exchanges until after the trades are completed. In addition, where all or a portion of the Fund’s underlying securities trade in a 
market that is closed when the market in which the Fund’s shares are listed and trading in that market is open, there may be 
changes between the last quote from its closed foreign market and the value of such security during the Fund’s domestic trading 
day. Consequently, this could lead to differences between the market price of the Fund’s shares and the value of the shares of its 
underlying portfolio holdings.

Index Construction Risk—A stock included in the Underlying Index may not exhibit the factor trait or provide specific factor 
exposure for which it was selected and consequently the Fund’s holdings may not exhibit returns consistent with that factor 
trait.

Index Risk—Although the Fund follows a defined index rebalance schedule, the Index Provider could determine to suspend or 
delay a rebalance to a market event, during which time the Fund’s index tracking risk may be heightened and could negatively 
impact investors.

Issuer-Specific Changes Risk—The value of an individual security or type of security can be more volatile than the total market 
and can perform differently from the value of the total market. The value of securities of smaller issuers can be more volatile 
than that of larger issuers.

Large-Capitalization Securities Risk—The Fund is subject to the risk that large-capitalization securities may underperform 
other segments of the equity market or the total equity market. Larger, more established companies may be unable to respond 
quickly to new competitive challenges such as changes in technology and may not be able to attain the high growth rate of 
smaller companies, especially during extended periods of economic expansion.

Liquidity Risk—The Fund’s shares are subject to liquidity risk, which means that, in stressed market conditions, the market for 
the Fund’s shares may become less liquid in response to deteriorating liquidity in the markets for the Fund’s underlying 
portfolio holdings. Please also note that this adverse effect on liquidity for the Fund’s shares in turn could lead to differences 
between the market price of the Fund’s shares and the underlying value of those shares. Further, the Underlying Index’s 
screening process requires that each component security have a three month average trading volume minimum of $1,000,000 on 
the date of the Underlying Index’s semi-annual reconstitution date, therefore the number of stocks available to the Underlying 
Index may be negatively affected during stressed market conditions.

Market Price Risk—Shares are listed for trading on The Nasdaq Stock Market (the “Exchange” or “NASDAQ”) and are bought 
and sold in the Secondary Market at market prices. The market prices of Shares may fluctuate continuously during trading 
hours, in some cases materially, in response to changes in the net asset value (“NAV”) and supply and demand for Shares, 
among other factors. Although it is expected that the market price of Shares typically will remain closely correlated to the 
NAV, the market price will generally differ from the NAV because of timing reasons, supply and demand imbalances and other 
factors. As a result, the trading prices of Shares may deviate significantly from NAV during certain periods, especially those of 
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market volatility. The Investment Advisor cannot predict whether Shares will trade above (premium), below (discount) or at 
their NAV prices. Thus, an investor may pay more than NAV when buying Shares in the Secondary Market and receive less 
than NAV when selling Shares in the Secondary Market.

Additionally, natural or environmental disasters, widespread disease or other public health issues, war, acts of terrorism or other 
events could result in increased premiums or discounts to the Fund’s NAV.

Natural Disaster/Epidemic Risk— Natural or environmental disasters, such as earthquakes, fires, floods, hurricanes, tsunamis 
and other severe weather-related phenomena generally, and widespread disease, including pandemics and epidemics, have been 
and may be highly disruptive to economies and markets, adversely impacting individual companies, sectors, industries, markets, 
currencies, interest and inflation rates, credit ratings, investor sentiment, and other factors affecting the value of the Fund’s 
investments. Given the increasing interdependence among global economies and markets, conditions in one country, market, or 
region are increasingly likely to adversely affect markets, issuers, and/or foreign exchange rates in other countries, including the 
U.S. Any such events could have a significant adverse impact on the value of the Fund’s investments.

Any public health emergency, including any emerging or reemergent epidemics (including, without limitation, outbreaks of 
coronavirus, influenza virus and Ebola virus), or the threat thereof, could have a significant adverse impact on the Fund and the 
securities it holds, and could adversely affect the Fund’s ability to fulfill its investment objectives. Beginning in late 2019, a 
novel and highly contagious form of coronavirus known as SARS-CoV-2 emerged, causing a disease referred to as COVID-19 
or “coronavirus.” In March 2020, the World Health Organization declared the COVID-19 epidemic a “global pandemic,” 
meaning the disease was prevalent and spreading in multiple geographies. Subsequently, financial markets in the United States 
and around the world experienced extreme and, in many cases, unprecedented volatility and severe losses due to the global 
pandemic caused by COVID-19, a novel coronavirus. The pandemic resulted in a wide range of social and economic 
disruptions, including closed borders, voluntary or compelled quarantines of large populations, stressed healthcare systems, 
reduced or prohibited domestic or international travel, and supply chain disruptions affecting the United States and many other 
countries. Some sectors of the economy and individual issuers have experienced particularly large losses as a result of these 
disruptions, and such disruptions may continue for an extended period of time or reoccur in the future to a similar or greater 
extent. In response, the U.S. government and the Federal Reserve have taken extraordinary actions to support the domestic 
economy and financial markets. Many countries, including the U.S., are subject to few restrictions related to the spread of 
COVID-19. It is unknown how long circumstances related to the pandemic will persist, whether they will reoccur in the future, 
whether efforts to support the economy and financial markets will be successful, and what additional implications may follow 
from the pandemic. The impact of these events and other epidemics or pandemics in the future could adversely affect Fund 
performance. 

In addition, the operations of the Fund, the Advisor, the Sub-Advisor, and the Fund’s other service providers may be 
significantly impacted, or even temporarily or permanently halted, as a result of government quarantine measures, voluntary 
and precautionary restrictions on travel or meetings and other factors related to a public health emergency, including its 
potential adverse impact on the health of any such entity’s personnel.

Non-Correlation Risk—The Fund’s return may not match the return of the Underlying Index. For example, the Fund incurs 
operating expenses not applicable to the Underlying Index, and incurs costs in buying and selling securities, especially when 
rebalancing the Fund’s securities holdings to reflect changes in the composition of the Underlying Index. In addition, the 
performance of the Fund and the Underlying Index may vary due to asset valuation differences and differences between the 
Fund’s portfolio and the Underlying Index resulting from legal restrictions, cash flows or operational inefficiencies.

Non-Diversification Risk—The Fund is classified as “non-diversified.” This means that the Fund may invest a large percentage 
of its assets in securities issued by or representing a small number of issuers. As a result, the Fund may be more susceptible to 
the risks associated with these particular issuers or to a single economic, political or regulatory occurrence affecting these 
issuers.

Passive Management Risk—Unlike many investment companies, the Fund is not “actively” managed. Therefore, it would not 
necessarily sell a security because the security’s issuer was in financial trouble or defaulted on its obligations under the security, 
or whose credit rating was downgraded, unless that security is removed from the Underlying Index. In addition, the Fund will 
not otherwise take defensive positions in declining markets unless such positions are reflected in the Underlying Index.

Unlike with an actively managed fund, the Advisor does not use techniques or defensive strategies designed to lessen the effects 
of market volatility or to reduce the impact of periods of market decline. This means that, based on market and economic 
conditions, the Fund’s performance could be lower than other types of funds that may actively shift their portfolio assets to take 
advantage of market opportunities or to lessen the impact of a market decline.

Satellite Companies Concentration Risk—The Fund is considered to be concentrated in securities of companies that operate or 
utilize satellites which are subject to manufacturing delays, launch delays or failures, and operational and environmental risks 
(such as signal interference or space debris) that could limit their ability to utilize the satellites needed to deliver services to 
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customers. Some companies that operate or utilize satellites do not carry commercial launch or in-orbit insurance for the full 
value of their satellites and could face significant impairment charges if the satellites experience full or partial failures. Rapid 
and significant technological changes in the satellite communications industry or in competing terrestrial industries may impair 
a company’s competitive position and require significant additional capital expenditures. There are also regulatory risks 
associated with the allocation of orbital positions and spectrum under the International Telecommunication Union (“ITU”) and 
the regulatory bodies in each of the countries in which companies provide service. In addition, the ground facilities used for 
controlling satellites or relaying data between Earth and the satellites may be subject to operational and environmental risks 
(such as natural disasters) or licensing and regulatory risks. If a company does not obtain or maintain regulatory authorizations 
for its satellites and associated ground facilities, it may not be able to operate its existing satellites or expand its operations.

Small- and Mid-Capitalization Securities Risk—The Fund may be subject to the risk that small- and mid-capitalization 
securities may underperform other segments of the equity market or the equity market as a whole. Securities of small- and mid-
capitalization companies may experience much more price volatility, greater spreads between their bid and ask prices and 
significantly lower trading volumes than securities issued by large, more established companies. Accordingly, it may be 
difficult for the Fund to sell small- and mid-capitalization securities at a desired time or price. Small- and mid-capitalization 
companies tend to have inexperienced management as well as limited product and market diversification and financial 
resources. Small- and mid-capitalization companies have more speculative prospects for future growth, sustained earnings and 
market share than large companies, and may be more vulnerable to adverse economic, market or industry developments than 
large capitalization companies.

Space Industry Risk—The exploration of space by private industry and the utilization of space assets is a business focused on 
the future and is witnessing new entrants into the market. The exploitation and utilization of space is a global industry with a 
growing number of corporate participants looking to meet the future needs of a growing global population. Therefore, 
investments in the Fund will be riskier than traditional investments in established industry sectors, while the growth of these 
companies may be slower and subject to setbacks as new technology advancements are made to expand into space.

Unidentified Aerial Phenomena (“UAP”) Risk—A UAP, formerly known as an “unidentified flying object” or “UFO,” is a 
flying object that looks or moves unlike any known aircraft used by the US or any foreign country. Recently, the US military 
has acknowledged the existence of UAPs and confirmed the authenticity of certain videos and images purporting to show 
UAPs. Given that currently there is no identification of these observed phenomena, it is possible that UAPs could create 
unintentional or deliberate operational, data security, “cyber” and other interference with the operation of satellites and other 
objects in space. Such activities could result in a significant adverse impact on the Fund’s securities, thereby causing the Fund’s 
investment in such portfolio securities to lose value and adversely affecting the Fund’s ability to fulfill its investment 
objectives.

Performance Information

The following performance information indicates some of the risks of investing in the Fund. The bar chart shows the Fund’s 
performance for calendar years ended December 31. The table illustrates how the Fund’s average annual returns for the 1-year 
and since inception periods compare with those of a broad measure of market performance and the Index. The Fund’s past 
performance, before and after taxes, does not necessarily indicate how it will perform in the future. Updated performance 
information is available on the Fund’s website at www.ProcureETFs.com.

Calendar Year Total Return
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During the period of time shown in the bar chart, the Fund’s highest quarterly return was 22.02% for the quarter ended 
December 31, 2020 and the lowest quarterly return was -35.02% for the quarter ended March 31, 2020. 
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Average Annual Total Returns 
For the Periods Ended December 31, 2024

Procure Space ETF 1 Year 5 Year
Since Inception 

(4/10/2019)
Return Before Taxes 26.50% -0.76% 0.29%
Return After Taxes on Distributions 25.63% -1.24% -0.15%
Return After Taxes on Distributions and Sale of Fund Shares 15.86% -0.67% 0.14%
FT Wilshire 5000 Total Index Return (reflects no deduction 
for fees, expenses, or taxes) -95.41% -40.96% -35.56%

S&P 500 
(reflects no deduction for fees, expenses, or taxes) 25.02% 14.53% 15.08%

S-Network Space Total Return Index
(reflects no deduction for fees, expenses, or taxes) 26.44% -0.76% 0.41%

Wilshire 5000 Total Market Return (reflects no deduction 
for fees, expenses, or taxes) 22.12% 12.35% 12.72%

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

Investment Advisor

ProcureAM, LLC (the “Advisor”) is the investment advisor to the Fund.

Sub-Advisor

Penserra Capital Management LLC serves as the sub-advisor to the Fund.

Portfolio Managers

The professionals primarily responsible for the day-to-day management of the Fund are as follows:

Dustin Lewellyn, CFA and Managing Director, Ernesto Tong, CFA and Managing Director, and Christine Johnson, CFA and 
Director of the Sub-Advisor, have been appointed as the Fund’s portfolio managers and have served as portfolio managers of 
the Fund since its inception in 2019. 

Purchase and Sale of Fund Shares

Individual Shares of the Fund may only be purchased and sold in Secondary Market transactions through brokers and may not 
be purchased or redeemed directly with the Fund. Shares of the Fund are listed for trading on NASDAQ. Because Shares trade 
at market prices rather than NAV, Shares of the Fund may trade at a price greater than (premium) or less than (discount) NAV.

Investors may incur costs attributable to the difference between the highest price a buyer is willing to pay to purchase Shares 
(bid) and the lowest price a seller is willing to accept for Shares (ask) when buying or selling Shares in the secondary market 
(the “bid-ask spread”). Recent information about the Fund, including its NAV, market price, premiums and discounts, and bid-
ask spreads is available on the Fund’s website at www.ProcureETFs.com.

The Fund will issue and redeem Shares at NAV, only with Authorized Participants, and only in a large, specified number of 
Shares called a “Creation Unit” or multiples thereof with certain large institutional investors. A Creation Unit consists of 25,000 
Shares. Creation Unit transactions are principally conducted in exchange for the deposit or delivery of specific securities 
specified by the Fund and distributed to the Authorized Participants via the NSCC Portfolio Composition File (“PCF”). Except 
when aggregated in Creation Units, the Shares are not redeemable securities of the Fund.

Tax Information

The Fund’s distributions will generally be taxed as ordinary income or capital gains. Investors should consult their tax advisors 
about specific situations.
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Payments to Broker-Dealers and Other Financial Intermediaries

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