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SUMMARY PROSPECTUS
August 18, 2017
(as supplemented on September 7, 2017)
Before you invest, you may want to review the Fund’s Prospectus, which contains more
information about the Fund and its risks. You can find the Fund’s Prospectus and other
information about the Fund online at www.ncfunds.com/TNC/fundpages/425. You can
also get this information at no cost by calling 1-800-773-3863 or by sending an e-mail
request to info@ncfunds.com. The Fund’s Prospectus and Statement of Additional
Information are incorporated by reference into this Summary Prospectus.
INVESTMENT OBJECTIVE
The Fieldstone Merlin Dynamic Large Cap Growth ETF seeks to achieve total return
through long-term capital appreciation.
FEES AND EXPENSES OF THE FUND
This table describes the fees and expenses that you may pay if you buy and hold shares of
the Fund:
Annual Fund Operating Expenses
Institutional
Management Fees

0.50%

Other Expenses1

0.93%

Total Annual Fund Operating Expenses

1.43%

1.

Less Fee Waiver and/or Expense Reimbursement2

0.63%

Net Annual Fund Operating Expenses

0.80%

“Other Expenses” are based on estimated amounts for the current fiscal year and are
calculated as a percentage of the Fund’s net assets.
2.
The Sub-Adviser has entered into an Expense Limitation Agreement with the Fund under which it
has agreed to waive or reduce its fees and to assume other expenses of the Fund, if necessary, in an
amount that limits the Fund’s annual operating expenses (exclusive of those expenses and other

expenditures which are capitalized in accordance with generally accepted accounting principles,
acquired fund fees and expenses, other extraordinary expenses not incurred in the ordinary course
of the Fund’s business, and amounts, if any, payable pursuant to a plan adopted in accordance
with Rule 12b-1 under the Investment Company Act of 1940) to not more than 0.80% of the average
daily net assets of the Fund through August 31, 2018. The Expense Limitation Agreement may not
be terminated prior to that date. The Sub-Adviser cannot recoup from the Fund any amounts paid
by the Sub-Adviser under the Expense Limitation Agreement. Further, net annual operating
expenses for the Fund may exceed those contemplated by the waiver due to expenses that are not
waived under the Expense Limitation Agreement.

Example: You may also incur usual and customary brokerage commissions and other
charges when buying or selling shares of the Fund, which are not reflected in the
Example that follows.
This Example is intended to help you compare the cost of owning shares of 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 costs would be:
1 Year

3 Years

$82

$390

Portfolio Turnover. The Fund may pay 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 Fund shares
are held in a taxable account. These costs, which are not reflected in Annual Fund
Operating Expenses or in the Example, affect the Fund’s performance. As the Fund has
not yet commenced operation, there is no portfolio turnover to report.
PRINCIPAL INVESTMENT STRATEGIES
The Fund seeks to achieve its investment objective of long term capital appreciation by
investing principally in large cap growth securities of any kind, and, under normal
circumstances, the Fund intends to invest at least 80% of its net assets (plus the amount
of borrowings for investment purposes) in such securities. The Fund defines “large cap
growth” securities as those issued by companies with public stock market capitalizations
similar to those of companies constituting the Russell 1000 Growth® Index, which as of
December 31, 2016, was between $394.9 million and $634.4 billion, and which Merlin
Capital, LLC d/b/a Merlin Asset Management (“Merlin”) believes have above average
expected long term earnings growth.
The Fund will invest in the stock of 25 large cap growth firms selected by Merlin as
being, in the opinion of Merlin, among the most favorable growth opportunities,
regardless of industry or sector. To achieve this, Merlin will seek to identify firms that 1)
it believes will have an above average return on equity compared to other large cap firms;
2) are capable of sustainable earnings growth that Merlin believes will outpace that of the
broader market; and 3) trade at an attractive price in comparison to its expected earnings
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growth. All holdings will be individual US-listed equity securities, with market
capitalization typically above $5 billion.
The process of selecting favorable investment opportunities with a 3-5 year outlook is a
comprehensive multivariate approach combining bottom-up, top-down and quantitative
evaluation combined with a macroeconomic overlay.
The Fund's growth strategy is driven by individual stock selection and may be over
weighted or underweighted in (or has no exposure to) in specific sectors during any
period of time. Merlin screens companies based on a variety of fundamental equity
characteristics, including historical and expected rates of earnings growth. Companies
with potential above average expected growth in earnings are then considered in further
steps of the investing process. The Fund will primarily invest in the following sectors:
consumer discretionary, health care, financials, industrials and information technology.
Merlin expects that, under normal market conditions, the holdings of the Fund will be
equally allocated across all holdings. In the event that individual securities’ performance
results in an unequal allocation across the portfolio, Merlin expects to periodically
rebalance the portfolio to achieve an equal allocation.
PRINCIPAL RISKS OF INVESTING IN THE FUND
Risk is inherent in all investing. The loss of your money is a principal risk of investing in
the Fund. Investors should consider the following risk factors and special considerations
associated with investing in the Fund, which may cause you to lose money. The following
principal risk factors have been identified for the Fund. There can be no assurance that
the Fund will be successful in meeting its investment objective. See also the sections
“Additional Information about the Fund’s Principal Investment Risks” and “Additional
Risk Considerations” for additional information about the Fund’s risk factors. Unlike
many ETFs, the Fund is not an index-based ETF.
American Depositary Receipt Risk. ADRs have the same currency and economic risks as
the underlying non-US shares they represent. They are affected by the risks associated
with non-US securities, such as changes in political or economic conditions of other
countries and changes in the exchange rates of foreign currencies. In addition,
investments in ADRs may be less liquid than the underlying securities in their primary
trading market, although the Merlin Asset Management investment process includes an
appropriate liquidity screen.
Asset Class Risk. Securities and other assets in the Fund’s portfolio may underperform in
comparison to the general financial markets, a particular financial market or other asset
classes.
Authorized Participant Concentration Risk. Only an “Authorized Participant” (as defined
in the Creations and Redemptions section of the Fund’s prospectus (the “Prospectus”))
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
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forward to create or redeem Creation Units (as defined below), Fund shares may trade at
a discount to NAV and possibly face trading halts and/or delisting.
Consumer Discretionary Sector Risk. The success of consumer product manufacturers
and retailers is tied closely to the performance of domestic and international economies,
interest rates, exchange rates, competition, consumer confidence, changes in
demographics and consumer preferences. Companies in the consumer discretionary
sector depend heavily on disposable household income and consumer spending, and may
be strongly affected by social trends and marketing campaigns. These companies may be
subject to severe competition, which may have an adverse impact on their profitability.
Equity Securities Risk. Equity securities are subject to changes in value, and their values
may be more volatile than those of other asset classes. These changes in value may result
from factors affecting individual issuers, industries or the stock market as a whole. In
addition, equity markets tend to be cyclical which may cause stock prices to fall over
short or extended periods of time.
Factor Risk. The Fund seeks to provide exposure to large-capitalization stocks based on
certain quantitative investment characteristics (“factors”), including, but not limited to,
cash earnings, earnings variability, leverage, price-to-book ratio and market
capitalization. There can be no assurance that targeting exposure to such investment
factors will enhance the Fund’s performance over time. It is expected that targeting
exposure to such investment factors will detract from performance in some market
environments, perhaps for extended periods. In such circumstances, Merlin will seek to
maintain exposure to the targeted investment factors and will not adjust the Fund’s
investment process to target different factors.
Financials Sector Risk. Companies in the financials sector are subject to governmental
regulation and government intervention, which may adversely affect the scope of their
activities, the prices they can charge and the amount of capital they must maintain.
Governmental regulation may change frequently and may have significant adverse
consequences for companies in the financials sector, including effects not intended by
such regulation. The impact of recent legislation on the financials sector cannot be
predicted. Certain risks may impact the value of investments in the financial services
sector more severely than investments outside this sector, including the risks associated
with operating with substantial financial leverage. The financial services sector may also
be adversely affected by increases in interest rates and loan losses, decreases in the
availability of money or asset valuations and adverse conditions in other related markets.
Recently, the deterioration of the credit markets has caused an adverse impact in a broad
range of mortgage, asset-backed, auction rate and other markets, including U.S. and
international credit and interbank money markets generally, thereby affecting a wide
range of financial services institutions and markets. This situation has created instability
in the financial services markets and caused certain financial services companies to incur
large losses. Some financial services companies have experienced declines in the
valuations of their assets, taken action to raise capital (such as the issuance of debt or
equity securities), or even ceased operations. Some financial services companies have
been required to accept or borrow significant amounts of capital from the U.S. and other
governments and may face future government-imposed restrictions on their businesses or
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increased government intervention. These actions have caused the securities of many
financial services companies to decline in value. Insurance companies, in particular, may
be subject to severe price competition, which may have an adverse impact on their
profitability.
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 the Shares on the NYSE Arca, Inc. (the “NYSE
Arca”). The Sub-Adviser cannot predict whether the Shares will trade below, at or above
their NAV. Price differences may be due, in large part, to the fact that supply and demand
forces at work in the secondary trading market for the Shares will be closely related to,
but not identical to, the same forces influencing the prices of the Fund’s holdings trading
individually or in the aggregate at any point in time. In addition, unlike conventional
ETFs, the Fund is not an index fund. The Fund is actively managed and does not seek to
replicate the performance of a specified index. Index based ETFs have generally traded at
prices which closely correspond to NAV per Share. Actively managed ETFs have a
limited trading history and, therefore, there can be no assurance as to whether and/or the
extent to which the Shares will trade at premiums or discounts to NAV.
Growth Companies Risk. Growth companies are those whose earnings growth potential
appears to be greater than that of the market in general, and whose revenue growth is
expected to continue for an extended period of time. Stocks of growth companies or
“growth securities” have market values that may be more volatile than those of other
types of investments. Growth companies typically do not pay a dividend, and dividends
can help cushion stock prices in market downturns, and reduce potential losses. The
Fund’s investments in stocks of growth companies may cause the portfolio of the Fund to
be more volatile than the portfolio of funds that do not invest primarily in growth stocks.
During periods when growth stocks are underperforming other types of stocks, the Fund
may also underperform funds that favor other types of securities.
Healthcare Sector Risk. The profitability of companies in the healthcare sector is 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, limited number
of products, industry innovation, changes in technologies and other market developments.
A number of issuers in the healthcare industry 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.
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Industrials Sector Risk. The value of securities issued by companies in the industrials
sector may be adversely affected by supply and demand related to their specific products
or services and industrials sector products in general. The products of manufacturing
companies may face obsolescence due to rapid technological developments and frequent
new product introduction. Government regulations, world events, economic conditions
and exchange rates may adversely affect the performance of companies in the industrials
sector. Companies in the industrials sector may be adversely affected by liability for
environmental damage and product liability claims. The industrials sector may also be
adversely affected by changes or trends in commodity prices, which may be influenced
by unpredictable factors. Companies in the industrials sector, particularly aerospace and
defense companies, may also be adversely affected by government spending policies
because companies involved in this sector rely to a significant extent on government
demand for their products and services.
Information Technology Sector Risk. Information technology companies face intense
competition, both domestically and internationally, which may have an adverse effect on
profit margins. Like other technology companies, information technology companies may
have limited product lines, markets, financial resources or personnel. The products of
information technology companies may face obsolescence due to rapid technological
developments, frequent new product introduction, unpredictable changes in growth rates
and competition for the services of qualified personnel. Companies in the information
technology sector are heavily dependent on patent and intellectual property rights. The
loss or impairment of these rights may adversely affect the profitability of these
companies.
Investment Risk. Since the Fund will hold investments with fluctuating market prices, the
value of the Fund's Shares will vary as its portfolio investments increase or decrease in
value. Therefore, the value of an investment in the Fund could go down as well as up. An
investor can lose money by investing in the Fund.
Investment Exposure Risk. Merlin considers certain investment factors in seeking to
implement the Fund’s investment program. Merlin will not attempt to consider factors
outside of these targeted investment factors or take defensive positions under any market
conditions, including declining markets. The Fund could lose money as a result of
targeting its exposure to equity markets.
Issuer Risk. Fund performance depends on the performance of individual securities to
which the Fund has exposure. Changes in the financial condition or credit rating of an
issuer of those securities may cause the value of the securities to decline. There is no
guarantee that an issuer that paid dividends in the past will continue to do so in the future
or will continue paying dividends at the same level.
Large Capitalization Risk. Large capitalization securities tend to go in and out of favor
based on market and economic conditions. During a period when the demand for large
capitalization securities is less than for other types of investments — for example small
capitalization securities— the Fund’s performance could be affected.
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Management Risk. The Fund is subject to management risk, which is the risk that the
investment process, techniques and risk analyses applied by Merlin will not produce the
desired results, and that securities selected by Merlin may underperform the market or
any relevant benchmark. Merlin's judgments about the markets, the economy, or
companies may not anticipate actual market movements, economic conditions or
company performance, and these judgments may affect the return on the Fund's
investments. In addition, legislative, regulatory, or tax developments may affect the
investment techniques available to Merlin in connection with managing the Fund and
may also adversely affect the ability of the Fund to achieve its investment objective.
Market Risk. The Fund could lose money over short periods due to short-term market
movements and over longer periods during more prolonged market downturns.
Market Trading Risk. The Fund faces numerous market trading risks, including the
potential lack of an active market for Fund shares, losses from trading in secondary
markets, periods of high volatility and disruptions in the creation/redemption process.
Unlike some ETFs that track specific indexes, the Fund does not seek to replicate the
performance of a specified index. Index-based ETFs have generally traded at prices that
closely correspond to NAV. Given the high level of transparency of the Fund’s holdings,
Merlin believes that the trading experience of the Fund should be similar to that of indexbased ETFs. However, ETFs that do not seek to replicate the performance of a specified
index have a limited trading history and, therefore, there can be no assurance as to
whether, and/or the extent to which, the Fund’s shares will trade at premiums or
discounts to NAV. Any of these factors, among others, may lead to the fund’s shares
trading at a premium or discount to NAV.
New Adviser Risk. The Adviser has only recently begun serving as an investment adviser
to ETFs, which may limit its effectiveness.
New Fund Risk. The Fund was formed in 2017. Accordingly, investors in the Fund bear
the risk that the Fund may not be successful in implementing its investment strategy, may
not employ a successful investment strategy, or may fail to attract sufficient assets under
management to realize economies of scale, any of which could result in the Fund being
liquidated at any time without shareholder approval and at a time that may not be
favorable for all shareholders. Such a liquidation could have negative tax consequences
for shareholders and will cause shareholders to incur expenses of liquidation.
Operational Risk. 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.
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Quantitative Methodology Risk. The Sub-Adviser relies on a quantitative methodology to
assess the criteria of issuers to be included in the Fund’s portfolio, including information
that may be based on assumptions and estimates. Neither the Fund, the Adviser nor the
Sub-Adviser can offer assurances that the quantitative methodology will provide an
accurate assessment of included issuers.
Securities Lending Risk. The Fund may engage in securities lending. Securities lending
involves the risk that the Fund may lose money because the borrower of the loaned
securities fails to return the securities in a timely manner or at all. The Fund could also
lose money in the event of a decline in the value of collateral provided for loaned
securities or a decline in the value of any investments made with cash collateral. These
events could also trigger adverse tax consequences for the Fund.
PERFORMANCE INFORMATION
This section provides an indication of the risks of investing in the Fund by showing
changes in the performance of the Fund from year to year and by showing how the
Fund’s average annual total returns compare to that of a broad-based securities market
index. The Fund’s past performance is not necessarily an indication of how the Fund will
perform in the future. Updated information on the Fund’s results can be obtained by
visiting http://secure.ncfunds.com/TNC/fundpages/425.htm.
Because the Fund has not been in operation for an entire calendar year, there is no Fund
performance information to be presented here. You may request a copy of the Fund's
annual and semi-annual reports, once available, at no charge by calling the Fund.
MANAGEMENT
Investment Adviser and Sub-Adviser. OBP Capital, LLC is the investment adviser to
the Fund (“OBP” or the “Adviser”). Merlin Capital, LLC d/b/a Merlin Asset
Management (“Merlin”) is the Sub-Adviser to the Fund.
Portfolio Manager. Michael Obuchowski, Ph.D. is the Fund’s portfolio manager who is
primarily responsible for the day-to-day management of the Fund’s portfolio and has
managed the Fund since its inception in August 2017.
PURCHASE AND SALE OF FUND SHARES
The Trust will issue and redeem Shares at NAV only in a large specified number of
Shares called a “Creation Unit” or multiples thereof. A Creation Unit consists of 50,000
Shares. Creation Unit transactions are typically conducted in exchange for the deposit or
delivery of in kind securities and/or cash. As a practical matter, only authorized
participants may purchase or redeem these Creation Units. Except when aggregated in
Creation Units, the Shares are not redeemable securities of the Fund. The prices at which
creations and redemptions occur are based on the next calculation of NAV after an order
is received in proper form by Capital Investment Group, Inc. (the “Distributor”).
Individual Shares of the Fund may only be purchased and sold in secondary market
transactions through brokers. Shares of the Fund are listed for trading on NYSE Arca
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under the trading symbol FMDG, 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
The Fund’s distributions will generally be taxed to you as ordinary income or capital
gains, unless you are investing through a tax deferred arrangement, such as a 401(k) plan
or an individual retirement account. Distributions on investments made through tax
deferred vehicles, such as 401(k) plans or IRAs, may be taxed later upon withdrawal of
assets from those accounts.
FINANCIAL INTERMEDIARY COMPENSATION
If you purchase shares of the Fund through a broker-dealer or other financial
intermediary (such as a bank), OBP, Merlin or other related companies may pay the
intermediary for marketing activities and presentations, educational training programs,
conferences, the development of technology platforms and reporting systems or other
services related to the sale or promotion of the Fund. 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.

Statutory Prospectus Link: Open Prospectus
Statement of Additional Information Link: Open SAI
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