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The accompanying notes are an integral part of the financial statements.

DriveWealth ICE 100 Index ETF 
Schedule of Investments  

September 30, 2023 (Unaudited) 

Sector Weightings (Unaudited)

Domestic Equity . . . . . . . . . . . . . . . . . . . . . . . . . 49.1%
Domestic Fixed Income  . . . . . . . . . . . . . . . . . . . 41.4%
International Equity  . . . . . . . . . . . . . . . . . . . . . . 8.9%
Money Market Fund . . . . . . . . . . . . . . . . . . . . . . 0.6%

Description Shares Value

INVESTMENT COMPANIES — 100.0%
Domestic Equity — 49.1%

Alerian MLP ETF . . . . . . . . . . . . . 177 $ 7,469
Avantis U.S. Large Cap Value 

ETF . . . . . . . . . . . . . . . . . . . . . 137 7,217
BNY Mellon U.S. Large Cap 

Core Equity ETF . . . . . . . . . . . . 87 7,047
Cambria Shareholder Yield ETF . . 118 7,299
Dimensional U.S. High 

Profitability ETF  . . . . . . . . . . . 275 7,065
Distillate U.S. Fundamental 

Stability & Value ETF  . . . . . . . 160 7,142
Energy Select Sector SPDR  

Fund . . . . . . . . . . . . . . . . . . . . . 79 7,141
Fidelity MSCI Energy Index  

ETF . . . . . . . . . . . . . . . . . . . . . . 290 7,224
First Trust Energy AlphaDEX 

Fund . . . . . . . . . . . . . . . . . . . . . 411 7,160
First Trust Global Tactical 

Commodity Strategy Fund . . . . 295 7,080
First Trust Natural Gas ETF . . . . . 276 7,173
FT Cboe Vest Fund of Deep 

Buffer ETFs  . . . . . . . . . . . . . . . 340 7,225
Global X U.S. Infrastructure 

Development ETF . . . . . . . . . . . 238 7,230
Innovator Defined Wealth 

Shield ETF . . . . . . . . . . . . . . . . 262 7,284
Innovator U.S. Equity Power 

Buffer ETF – August  . . . . . . . . 230 7,142
Innovator U.S. Equity Power 

Buffer ETF – February . . . . . . . 236 7,188
Innovator U.S. Equity Power 

Buffer ETF – July . . . . . . . . . . . 214 7,212
Invesco BuyBack Achievers  

ETF . . . . . . . . . . . . . . . . . . . . . . 80 7,198
Invesco DB Commodity Index 

Tracking Fund . . . . . . . . . . . . . . 290 7,238
Invesco Optimum Yield 

Diversified Commodity 
Strategy No. K-1 ETF . . . . . . . . 484 7,236

Invesco S&P 500 Equal Weight 
Energy ETF. . . . . . . . . . . . . . . . 93 7,135

Invesco S&P 500 GARP ETF . . . . 78 7,117
Invesco S&P 500 Quality ETF . . . 142 7,106

Description Shares Value

Domestic Equity — 49.1% (Continued)
Invesco S&P MidCap Momentum 

ETF . . . . . . . . . . . . . . . . . . . . . . 90 $ 7,246
Invesco S&P MidCap Quality 

ETF . . . . . . . . . . . . . . . . . . . . . . 89 7,168
iShares Core S&P U.S. Growth 

ETF . . . . . . . . . . . . . . . . . . . . . . 74 7,017
iShares MSCI USA Quality 

Factor ETF  . . . . . . . . . . . . . . . . 54 7,117
iShares North American Natural 

Resources ETF . . . . . . . . . . . . . 172 7,153
iShares Russell Top 200 ETF . . . . 69 7,133
iShares S&P 500 Growth ETF . . . 103 7,047
iShares U.S. Energy ETF  . . . . . . . 152 7,209
iShares U.S. Home 

Construction ETF . . . . . . . . . . . 89 6,986
iShares U.S. Oil & Gas Exploration 

& Production ETF . . . . . . . . . . . . 74 7,217
iShares U.S. Oil Equipment & 

Services ETF  . . . . . . . . . . . . . . 296 7,116
JPMorgan Nasdaq Equity 

Premium Income ETF  . . . . . . . 151 7,086
Nuveen ESG Large-Cap 

Growth ETF . . . . . . . . . . . . . . . 117 7,016
Pacer U.S. Cash Cows 100 ETF . . 146 7,217
Pacer U.S. Small Cap Cash 

Cows 100 ETF  . . . . . . . . . . . . . 177 7,381
SPDR Portfolio S&P 500 

Growth ETF . . . . . . . . . . . . . . . 119 7,054
SPDR S&P 500 ESG ETF  . . . . . . 169 7,012
SPDR S&P Homebuilders ETF . . 93 7,121
SPDR S&P Oil & Gas 

Equipment & Services ETF . . . 75 7,184
SPDR S&P Oil & Gas 

Exploration & Production ETF  . . 49 7,248
U.S. Oil Fund LP. . . . . . . . . . . . . . 93 7,520
VanEck BDC Income ETF . . . . . . 466 7,470
VanEck Oil Services ETF . . . . . . . 21 7,246
Vanguard Energy ETF  . . . . . . . . . 58 7,351
Vanguard Mega Cap ETF . . . . . . . 46 6,986
Vanguard S&P 500 Growth  

ETF . . . . . . . . . . . . . . . . . . . . . . 29 7,158
Xtrackers S&P 500 ESG ETF . . . . 179 7,011

358,798

Domestic Fixed Income — 41.4%
AB Ultra Short Income ETF . . . . . 147 7,379
Alpha Architect 1-3 Month 

Box ETF . . . . . . . . . . . . . . . . . . 72 7,465
BlackRock Short Maturity 

Bond ETF . . . . . . . . . . . . . . . . . 147 7,334
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The accompanying notes are an integral part of the financial statements.

Description Shares Value

Domestic Fixed Income — 41.4% (Continued)
BlackRock Short Maturity 

Municipal Bond ETF . . . . . . . . 147 $ 7,322
BlackRock Ultra Short-Term 

Bond ETF . . . . . . . . . . . . . . . . . 147 7,406
BondBloxx Bloomberg One Year 

Target Duration U.S. Treasury 
ETF . . . . . . . . . . . . . . . . . . . . . . 148 7,360

BondBloxx Bloomberg Six Month 
Target Duration U.S. Treasury 
ETF . . . . . . . . . . . . . . . . . . . . . . 147 7,390

First Trust Enhanced Short 
Maturity ETF . . . . . . . . . . . . . . 123 7,309

First Trust Institutional 
Preferred Securities & 
Income ETF . . . . . . . . . . . . . . . 430 7,258

First Trust Senior Loan ETF . . . . . 159 7,273
FlexShares Ultra-Short Income 

Fund . . . . . . . . . . . . . . . . . . . . . 99 7,436
Goldman Sachs Access 

Treasury 0-1 Year ETF . . . . . . . 74 7,408
Goldman Sachs Access 

Ultra-Short Bond ETF  . . . . . . . 147 7,341
Invesco BulletShares 2024 

Corporate Bond ETF  . . . . . . . . 357 7,379
Invesco Senior Loan ETF . . . . . . . 347 7,283
Invesco Ultra Short Duration  

ETF . . . . . . . . . . . . . . . . . . . . . . 147 7,306
Invesco Variable Rate 

Investment Grade ETF . . . . . . . 293 7,309
Invesco Variable Rate 

Preferred ETF . . . . . . . . . . . . . . 325 7,270
iShares 0-3 Month Treasury Bond 

ETF . . . . . . . . . . . . . . . . . . . . . . 74 7,450
iShares Floating Rate Bond  

ETF . . . . . . . . . . . . . . . . . . . . . . 146 7,430
iShares iBonds Dec 2024 Term 

Corporate ETF . . . . . . . . . . . . . 297 7,345
iShares iBonds Dec 2024 Term 

Treasury ETF . . . . . . . . . . . . . . 309 7,367
iShares Short Treasury Bond  

ETF . . . . . . . . . . . . . . . . . . . . . . 68 7,512
iShares Treasury Floating 

Rate Bond ETF . . . . . . . . . . . . . 146 7,408
Janus Henderson AAA CLO  

ETF . . . . . . . . . . . . . . . . . . . . . . 147 7,398
Janus Henderson Short Duration 

Income ETF . . . . . . . . . . . . . . . 153 7,339
JPMorgan Ultra-Short Income 

ETF . . . . . . . . . . . . . . . . . . . . . . 147 7,376
JPMorgan Ultra-Short Municipal 

Income ETF . . . . . . . . . . . . . . . 146 7,366
NEOS Enhanced Income Cash 

Alternative ETF  . . . . . . . . . . . . 148 7,384

Description Shares Value

Domestic Fixed Income — 41.4% (Continued)
PGIM Ultra Short Bond ETF . . . . 149 $ 7,374
PIMCO Enhanced Short 

Maturity Active 
Exchange-Traded Fund . . . . . . . 74 7,410

SPDR Blackstone Senior 
Loan ETF . . . . . . . . . . . . . . . . . 175 7,338

SPDR Bloomberg 1-3 Month 
T-Bill ETF, Class B . . . . . . . . . . 80 7,346

SPDR Bloomberg 3-12 Month 
T-Bill ETF . . . . . . . . . . . . . . . . . 74 7,358

SPDR Bloomberg Investment 
Grade Floating Rate ETF . . . . . 240 7,373

SPDR SSgA Ultra Short-Term 
Bond ETF . . . . . . . . . . . . . . . . . 183 7,369

U.S. Treasury 3 Month Bill ETF . . 147 7,360
U.S. Treasury 6 Month Bill ETF . . 148 7,422
VanEck IG Floating Rate ETF . . . 292 7,385
Vanguard Ultra-Short Bond  

ETF . . . . . . . . . . . . . . . . . . . . . . 149 7,329
WisdomTree Floating Rate 

Treasury Fund . . . . . . . . . . . . . . 146 7,347
302,014

International Equity — 8.9%
Invesco DB Oil Fund  . . . . . . . . . . 418 7,378
iShares Global Energy ETF  . . . . . 177 7,303
iShares GSCI Commodity 

Dynamic Roll Strategy ETF . . . 250 7,287
iShares MSCI India 

Small-Cap ETF . . . . . . . . . . . . . 116 7,322
iShares S&P GSCI Commodity 

Indexed Trust  . . . . . . . . . . . . . . 325 7,316
United States Brent Oil Fund  

LP . . . . . . . . . . . . . . . . . . . . . . . 233 7,472
VanEck Vietnam ETF . . . . . . . . . . 480 6,499
WisdomTree India Earnings  

Fund . . . . . . . . . . . . . . . . . . . . . 196 7,205
WisdomTree Japan Hedged 

Equity Fund  . . . . . . . . . . . . . . . 82 7,237
65,019

Money Market Fund — 0.6%
State Street Institutional Treasury 

Money Market Fund, Premier 
Class, 5.28% (7 day yield) . . . . 4,467 4,467

Total Investment Companies
(Cost $736,239)  . . . . . . . . . . . . . . 730,298

Total Investments — 100.0%
(Cost $736,239)  . . . . . . . . . . . . . . $ 730,298

Percentages are based on Net Assets of $730,313.

DriveWealth ICE 100 Index ETF 
Schedule of Investments — (Continued) 

September 30, 2023 (Unaudited) 
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DriveWealth ICE 100 Index ETF 
Statement of Assets and Liabilities  
September 30, 2023 (Unaudited) 

Assets
Investments, at Cost  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 736,239
Investments, at Value . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 730,298
Dividends and Interest Receivable . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 441

Total Assets  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 730,739
Liabilities

Accrued Advisory Fee . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 426
Total Liabilities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 426
Net assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 730,313
Net Assets Consist of:

Paid in Capital . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 688,258
Total Distributable Earnings . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 42,055

Net Assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 730,313

Net Asset Value, Offering and Redemption Price Per Share . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 25.18
Shares Outstanding (unlimited authorized – no par value) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 29,000
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The accompanying notes are an integral part of the financial statements.

DriveWealth ICE 100 Index ETF 
Statement of Operations  

For the Period Ended September 30, 2023(a) (Unaudited) 

Investment Income
Dividend Income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 23,088
Interest Income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 222

Total Investment Income  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 23,310
Expenses

Advisory Fee . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3,492
Total Expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3,492
Net Investment Income (Loss) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 19,818
Realized and Unrealized Gain (Loss):

Net Realized Gain on
Investments . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 10,097
In-Kind Redemptions . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 18,081

Net Realized Gain (Loss) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 28,178
Net Change in Unrealized Depreciation on

Investments . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (5,941)
Net Realized and Unrealized Gain (Loss) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 22,237

Net Increase (Decrease) in Net Assets from Operations  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 42,055

(a) Fund commenced operations on April 25, 2023.
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The accompanying notes are an integral part of the financial statements.

DriveWealth ICE 100 Index ETF 
Statements of Changes (Unaudited) 

Period Ended 
September 30,  

2023(a)

Operations:
Net Investment Income (Loss)  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 19,818
Net Realized Gain (Loss) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 28,178
Net Change in Unrealized Appreciation (Depreciation) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (5,941)

Net Increase (Decrease) in Net Assets from Operations  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 42,055
Capital Share Transactions:

Subscriptions . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,971,110
Redemptions . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (1,282,852)

Increase (Decrease) in Net Assets from Capital Transactions . . . . . . . . . . . . . . . . . . . . . . . . . . . . 688,258
Total Increase (Decrease) in Net Assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 730,313
Net Assets:
Beginning of period  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . —
Ending . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 730,313
Share Transactions:

Subscriptions . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 79,000
Redemptions . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (50,000)

Net Increase (Decrease) in Shares Outstanding from Share Transactions  . . . . . . . . . . . . . . . . . 29,000

(a) The Fund commenced operations on April 25, 2023.



6

The accompanying notes are an integral part of the financial statements.

DriveWealth ICE 100 Index ETF 
Financial Highlights

Period Ended  
September 30,  

2023(a)

(Unaudited)

Net Asset Value, Beginning of Period . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 25.00
Income (Loss) From Investment Operations:

Net Investment Income(b)  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.31
Net Realized and Unrealized Gain (Loss)(c)  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (0.13)

Total From Investment Operations . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.18
Net Asset Value, End of Period . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 25.18
Total Return on Net Asset Value(d),(e) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.73%
Supplemental Data:

Net Assets, End of Period . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 730,313
Ratio of Expenses to Average Net Assets(f) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.50%
Ratio of Net Investment Income (Loss) to Average Net Assets(f) . . . . . . . . . . . . . . . . . . . . . . . . . . 2.86%

Portfolio Turnover(e),(g),(h)  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 115%

(a) The Fund commenced operations on April 25, 2023.
(b) Calculated based on average shares outstanding during the period.
(c) Realized and unrealized gains and losses per share in this caption are balancing amounts necessary to reconcile the change 

in net asset value per share for the period and may not reconcile with the aggregate gains and losses in the statement of 
operations due to share transactions for the period.

(d) Total Return on Net Asset Value is based on the change in net asset value (“NAV”) of a share during the period and assumes 
reinvestment of dividends and distributions at NAV. Total Return on Net Asset Value is for the period indicated and has not 
been annualized. The return shown does not reflect the deduction of taxes that a shareholder would pay on fund distributions 
or redemption of fund shares.

(e) Not annualized.
(f) Annualized.
(g) Portfolio turnover rate excludes in-kind transactions.
(h) Amount does not include the portfolio activity of any underlying mutual funds or exchange-traded funds (ETFs).
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DriveWealth ICE 100 Index ETF 
Notes to Financial Statements 

September 30, 2023 (Unaudited) 

Note 1 — Organization

DriveWealth ETF Trust (the “Trust”) was organized as a Delaware statutory trust on October 11, 2022 and is permitted 
to offer multiple, separate series. The Trust is an open-end management investment company registered under the 
Investment Company Act of 1940, as amended (the “1940 Act”), and DriveWealth ICE 100 Index ETF (the “Fund”) 
is a diversified series of the Trust.

The Fund’s investment objective is to seek investment results that, before fees and expenses, track the performance of 
the ICE DriveWealth ETF 100 Index. The Fund commenced operations on April 25, 2023.

Shares of the Fund are listed on NYSE Arca, Inc. (the “Exchange”), a national securities exchange and trade in the 
secondary market, where most investors may buy and sell them at market prices that change throughout the day. 
Such market prices may be lower, higher or equal to at net asset value (“NAV”). Accordingly, when transacting in 
the secondary market, investors may pay more than NAV when purchasing shares and receive less than NAV when 
selling shares. They may also be subject to brokerage commissions and charges. The Fund issues and redeems shares 
at NAV only in aggregations of a specified number of shares (“Creation Units”), generally in exchange for a basket 
of securities (“Basket”), together with a specified cash payment or, in certain circumstances, for an all cash payment. 
Unlike mutual funds, shares are not individually redeemable.

The Fund issues and redeems capital shares in aggregation of a specified number of shares (each, a “Creation Unit”) 
to certain institutional investors (typically market makers or other broker-dealers) on a continuous basis through its 
distributor. Currently, the number of shares that constitutes a Creation Unit is 25,000 shares. Creation Unit transactions 
are typically conducted in exchange for the deposit or delivery of a designated portfolio of in-kind securities, cash or 
a combination thereof, consistent with the Fund’s investment objective, policies and disclosure.

Note 2 — Summary of Significant Accounting Policies

The net asset value per share of the Fund is normally calculated as of the regularly scheduled close of normal trading 
on each day that the NYSE is scheduled to be open for business (normally, 4:00 p.m. Eastern Time). Any assets or 
liabilities denominated in currencies other than the U.S. dollar are converted into U.S. dollars at the current market 
rates on the date of valuation as quoted by one or more sources.

The following significant accounting policies, which are consistently followed in the preparation of the financial 
statements of the Trust, are in conformity with accounting principles generally accepted in the United  States of 
America (“U.S. GAAP”) for investment companies. The accompanying financial statements have been prepared in 
accordance with U.S. GAAP on the accrual basis of accounting. The Fund is an investment company and accordingly 
follows the investment company accounting and reporting guidance of the Financial Accounting Standards Board 
Accounting Standards Codification Topic 946 “Financial Services — Investment Companies.”

Security Valuation

In accordance with the authoritative guidance on fair value measurements and disclosure under U.S. GAAP, the Fund 
discloses fair value of its investments in a hierarchy that prioritizes the inputs to valuation techniques used to measure 
the fair value. The objective of a fair value measurement is to determine the price that would be received to sell an asset 
or paid to transfer a liability in an orderly transaction between market participants at the measurement date (an exit 
price). Accordingly, the fair value hierarchy gives the highest priority to quoted prices (unadjusted) in active markets 
for identical assets or liabilities (Level 1) and the lowest priority to unobservable inputs (Level 3). The three levels of 
the fair value hierarchy are described below:

• Level 1 — Unadjusted quoted prices in active markets for identical, unrestricted assets or liabilities that 
the Fund has the ability to access at the measurement date;

• Level 2 — Quoted prices which are not active, or inputs that are observable (either directly or indirectly) 
for substantially the full term of the asset or liability; and

• Level 3 —  Prices, inputs or exotic modeling techniques which are both significant to the fair value 
measurement and unobservable (supported by little or no market activity).
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Note 2 — Summary of Significant Accounting Policies (cont.)

The valuation techniques used by the Fund to measure fair value during the period ended September  30, 2023 
maximized the use of observable inputs and minimized the use of unobservable inputs.

The securities in the portfolio of the Fund that are listed or traded on a stock exchange or the NASDAQ Stock Market, 
except as otherwise noted, are generally valued at the closing price, if available, or the last sale price on the exchange or 
system where the security is principally traded, generally using information provided by a third-party pricing service, 
or market quotations.

Exchange-traded funds are generally valued at the closing price, if available, or at the last sale price as described above, 
and are typically categorized as Level 1 in the fair value hierarchy.

The Fund’s Board of Trustees (the “Board”) has designated DriveAdvisory, LLC (the “Adviser”) as the valuation 
designee for the Fund under Rule 2a-5 of the 1940 Act, subject to its oversight. The Adviser has adopted procedures 
and methodologies to fair value Fund investments whose market prices are not readily available or are deemed to be 
unreliable. Fair value determinations are made in good faith and in accordance with the fair value methodologies 
included in the Adviser-adopted valuation procedures. Due to the subjective and variable nature of fair value pricing, 
there can be no assurance that the Adviser will be able to obtain the fair value assigned to the investment upon the sale 
of such investment.

The following is a summary of the fair valuations according to the inputs used to value the Fund’s investments as of 
September 30, 2023.

Level 1 Level 2 Level 3 Total

Assets
Investment Companies

Domestic Equity . . . . . . . . . . . . . . . . . $ 358,798 $ — $ — $ 358,798
Domestic Fixed Income  . . . . . . . . . . . 302,014 — — 302,014
International Equity  . . . . . . . . . . . . . . 65,019 — — 65,019
Money Market Fund . . . . . . . . . . . . . . — 4,467 — 4,467

Total Investments  . . . . . . . . . . . . . . . . . . . . $ 725,831 $ 4,467 $ — $ 730,298

For the period ended September 30, 2023, there were no transfers into or out of Level 3 for the Fund.

Share Valuation

The NAV per share of 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 and withholdings) by the total number of shares of the Fund outstanding, rounded to 
the nearest cent. The NAV per share for the Fund normally is calculated by the Administrator and determined as of the 
regularly scheduled close of normal trading on each day that the NYSE is scheduled to be open for business (normally 
4:00 p.m., Eastern Time). Any assets or liabilities denominated in currencies other than the U.S. dollar are converted 
into U.S. dollars at the current market rates on the date of valuation as quoted by one or more sources.

Illiquid Investments

Pursuant to Rule 22e-4 under the 1940 Act, a Portfolio may not acquire any “illiquid investment” if, immediately after 
the acquisition, the Portfolio would have invested more than 15% of its net assets in illiquid investments that are assets. 
An “illiquid investment” is any investment that a Portfolio reasonably expects cannot be sold or disposed of in current 
market conditions in seven calendar days or less without the sale or disposition significantly changing the market value 
of the investment. The Trust has implemented a liquidity risk management program and related procedures to identify 
illiquid investments pursuant to Rule 22e-4, and the Board has approved the designation of the Adviser to administer 
the Trust’s liquidity risk management program and related procedures. Illiquid investments include securities subject to 
contractual or legal restrictions on resale (e.g., because they have not been registered under the Securities Act of 1933) 
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Note 2 — Summary of Significant Accounting Policies (cont.)

and securities that are otherwise not readily marketable (e.g., because trading in the security is suspended or because 
market makers do not exist or will not entertain bids or offers). These investments will be valued at their fair value, as 
outlined within these Notes to Financial Statements.

Use of Estimates

The preparation of the financial statement in accordance with U.S. GAAP requires management to make estimates and 
assumptions at the date of the financial statement. Actual results could differ from those estimates.

Security Transactions and Investment Income

Throughout the reporting period, investment transactions are generally accounted for no later than one business day 
following the trade date. Costs used in determining realized gains and losses on the sale of investment securities are 
based on specific identification. Dividend income is recorded on the ex-dividend date. Interest income is recognized 
on an accrual basis. Withholding taxes and reclaims on foreign dividends, if any, have been provided for in accordance 
with the Fund’s understanding of the applicable country’s tax rules and rates.

Dividends and Distributions to Shareholders

Dividends from net investment income and net realized capital gains, if any, are declared and paid at least annually by 
the Funds. All distributions are recorded on the ex-dividend date.

The amount and character of income and capital gain distributions to be paid, if any, are determined in accordance with 
income tax regulations, which may differ from U.S. GAAP. As a result, net investment income (loss) and net realized 
gain (loss) on investments and foreign currency for a reporting period may differ significantly from distributions 
during such period. These book/tax differences may be temporary or permanent. To the extent these differences are 
permanent in nature, they are charged or credited to distributable earnings/(accumulated deficit) and paid-in capital, 
as appropriate, in the period that the differences arise.

Federal Income Taxes

It is the intention of the Fund to qualify for treatment as a regulated investment company (“RIC”) by complying with the 
requirements of the U.S. Internal Revenue Code applicable to RICs and to distribute substantially all of its net investment 
income and net realized capital gains to its shareholders. To the extent the Fund distributes substantially all of its net 
investment income and net realized capital gains to shareholders, no federal income or excise tax provision is required.

Indemnification

Under the Fund’s organizational documents, its officers and Trustees are indemnified against certain liabilities arising 
out of the performance of their duties to the Fund. The Fund may enter into contracts that contain representations and 
that provide general indemnifications. The Fund’s maximum liability exposure under these arrangements is unknown, 
as future claims that have not yet occurred may be made against the Fund.

Note 3 — Investment Advisory Agreement and Other Services

The Fund retains the Adviser as its investment adviser under an Investment Advisory Agreement (the “Advisory 
Agreement”). For such investment advisory services, the Fund has agreed to pay the Adviser a unitary advisory fee 
payable at the annual rate of 0.50% of the Fund’s average daily net assets. Under the Advisory Agreement, the Adviser 
bears all of its own costs associated with providing services to the Fund.

In addition, the Adviser has contractually agreed to pay all operating expenses of the Fund, except (i) interest and taxes 
(including, but not limited to, income, excise, transaction, transfer and withholding taxes); (ii) brokerage expenses, 
including commissions, and other transaction costs; (iii)  acquired fund fees and expenses; (iv)  expenses incurred 
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Note 3 — Investment Advisory Agreement and Other Services (cont.)

in connection with any distribution plan adopted by the Trust in compliance with Rule 12b-1 under the Investment 
Company Act of 1940 Act, as amended (the “1940 Act”), including distribution fees; (v) the compensation payable to 
the Adviser under the Advisory Agreement; (vi) litigation and tax reclaim expenses; and (vii) any expenses determined 
to be extraordinary expenses by the Board of Trustees (the “Board”). With the Fund’s consent, the Adviser may 
subcontract to third parties some of its responsibilities to the Fund under the Investment Advisory Agreement and may 
compensate each such third party that provides such services.

Pursuant to an investment sub-advisory agreement (the “Sub-Advisory Agreement”) with the Adviser, Penserra Capital 
Management LLC (“Penserra”) is responsible for the day-to-day management of the Fund. Under the Sub-Advisory 
Agreement, the Adviser pays the Sub-adviser a fee for its services. For the period ended September 30, 2023, the Fund 
paid Penserra Securities LLC, an affiliate of Penserra, $0 for brokerage commissions.

The Fund has adopted a Distribution Plan (the “Distribution Plan”) that allows the Fund to pay distribution fees 
to Foreside Fund Services, LLC (the “Distributor”) and other firms that provide distribution services (“Service 
Providers”). Under the Distribution Plan, if a Service Provider provides distribution services, the Fund would pay 
distribution fees to the Distributor at an annual rate not to exceed 0.25% of average daily net assets, pursuant to 
Rule 12b-1 under the 1940 Act. The Distributor would, in turn, pay the Service Provider out of its fees. The Board 
currently has determined not to implement any 12b-1 fees pursuant to the Plan. 12b-1 fees may only be imposed after 
approval by the Board.

State Street Bank and Trust Company (“State Street”) serves as administrator, custodian and transfer agent for the 
Fund. State Street maintains all necessary shareholder records.

Note 4 — Investment Transactions

For period ended September  30, 2023, the purchases and sales of investments in securities, excluding in-kind 
transactions, long-term U.S. Government and short-term securities were $1,897,394 and $1,793,801.

There were no purchases or sales of long-term U.S. Government securities by the Fund.

For the period ended September 30, 2023, there were in-kind transactions associated with creations and redemptions 
of $1,863,839 and $1,263,837.

Note 5 — Tax Information

At September 30, 2023, the cost of investments for Federal income tax purposes was as follows:

Tax cost of investments . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 736,239
Gross tax unrealized appreciation . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 2,576
Gross tax unrealized depreciation . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (8,517)

Net tax unrealized appreciation (depreciation) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ (5,941)

Note 6 — Principal Risks

Equity Securities Risk The Fund will hold the equity securities issued by the Underlying ETFs. Equity securities, 
such as common stock, are subject to changes in value, and their values may be more volatile than those of other asset 
classes.

Cash Management Risk The Fund intends to hold cash or use a cash sweep vehicle for excess cash of the Fund to 
accommodate Fund operations. While the Fund does not intend to maintain larger cash positions, it is possible that 
holding cash could negatively affect the Fund’s performance due to missed investment opportunities, and may also 
subject the Fund to additional risks, such as increased credit risk with respect to the custodian bank holding the assets.
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Note 6 — Principal Risks (cont.)

ETF Risk Like other ETFs, the Fund is subject to the following risks:

• Authorized Participants Concentration Risk The Fund has a limited number of financial institutions 
that may act as authorized participants (i.e., large institutions that have entered into agreements with the 
distributor of the Fund’s shares and are authorized to transact in Creation Units  (described in Note 1) 
with the Fund). To the extent they exit the business or are otherwise unable to proceed in creation and 
redemption transactions with the Fund and no other Authorized Participant is able to step forward to create 
or redeem, shares of the Fund may be more likely to trade at a premium or discount to net asset value 
(“NAV”) and possibly face trading halts or delisting. This, in turn, could lead to wider spreads between 
the bid price (i.e., the highest price a buyer is willing to pay to purchase shares) and the ask price (i.e., the 
lowest price a seller is willing to accept for shares) of the Fund.

• Premium/Discount Risk There may be times when the market price of the Fund’s shares is more than the 
NAV intra-day (at a premium to NAV) or less than the NAV intra-day (at a discount to NAV). As a result, 
shareholders of the Fund may pay more than NAV when purchasing shares and receive less than NAV 
when selling Fund shares. This risk is heightened in times of market volatility or periods of steep market 
declines. In such market conditions, bid-ask spreads (as defined below) may widen and market or stop loss 
orders to sell Fund shares may be executed at prices well below NAV.

• Secondary Market Trading Risk Investors buying or selling shares in the secondary market will normally 
pay brokerage commissions, which are often a fixed amount and may be a significant proportional cost 
for investors buying or selling relatively small amounts of shares. Secondary market trading is subject to 
bid-ask spreads and trading in Fund shares may be halted by the Exchange because of market conditions 
or other reasons. If a trading halt occurs, a shareholder may temporarily be unable to purchase or sell 
shares of the Fund. In addition, although 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 or that the Fund’s shares 
will continue to be listed.

The Underlying ETFs will also be subject to the foregoing risks.

Investments in Other Investment Companies and ETFs Risk Because the Fund invests all or substantially all of its 
assets in the Underlying ETFs, the Fund’s investment performance is directly related to the performance of those 
Underlying ETFs, the majority of which are registered investment companies. The Fund’s NAV will change with 
changes in the value of the Underlying ETFs. In addition, Fund investors will incur a proportionate share of the 
expenses of the Underlying ETFs (including any operating costs and investment management fees) in addition to 
the fees and expenses regularly borne the Fund. The Fund will be affected by the investment policies, and practices, 
performance and risks of the Underlying ETFs in direct proportion to the amount of assets the Fund invests in such 
Underlying ETFs. Because the Fund seeks to track the Index, the components of which may change on a quarterly 
basis, the extent to which the Fund is indirectly affected by, or exposed to, an Underlying ETF’s performance or risks 
will vary based on the Index. In addition, to the extent that a significant portion of the Underlying ETFs represent 
similar asset classes or have similar risks, the Fund will have greater exposure to such asset classes and risks.

Liquidity Risk An Underlying ETF’s investments may be subject to liquidity risk, which exists when an investment is 
or becomes difficult or impossible to purchase or sell at an advantageous time and price. If a transaction is particularly 
large or if the relevant market is or becomes illiquid, it may not be possible to initiate a transaction or liquidate a 
position, which may cause the Underlying ETF to suffer significant losses and difficulties in meeting redemptions. 
Liquidity risk may be the result of, among other things, market turmoil, the reduced number and capacity of traditional 
market participants, or the lack of an active trading market. Markets for securities or financial instruments could be 
disrupted by a number of events, including, but not limited to, an economic crisis, natural disasters, new legislation 
or regulatory changes inside or outside the U.S. Liquid investments may become less liquid after being purchased 
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by an Underlying ETF, particularly during periods of market stress. In addition, if a number of securities held by an 
Underlying ETF stop trading, it may have a cascading effect and cause the Underlying ETF to halt trading. Volatility 
in market prices will increase the risk of the Underlying ETF being subject to a trading halt. Certain countries in which 
an Underlying ETF may invest may be subject to extended settlement delays and/or foreign holidays, during which the 
Underlying ETF will unlikely be able to convert holdings to cash.

Unregistered Investment Vehicles Risk The Fund may invest in Underlying ETFs that are not registered as 
investment companies under the 1940 Act. The Fund’s investments in such vehicles will not have the regulatory 
protections afforded by the 1940 Act, such as those that limit the use of leverage and impose requirements on the 
custody of assets.

Market Risk The Fund is subject to the risk that the securities markets will move down, sometimes rapidly 
and unpredictably, based on overall economic conditions and other factors, which may negatively affect Fund 
performance. Securities markets also may experience long periods of decline in value. Changes in the financial 
condition of a single issuer can impact a market as a whole. Geo-political risks, including terrorism, tensions or 
open conflict between nations, or political or economic dysfunction within some nations may lead to instability in 
world economies and markets, may lead to increased market volatility, and may have adverse long-term effects. 
Events such as natural disasters or pandemics, and governments’ reactions to such events, could cause uncertainty 
in the markets and may adversely affect the performance of the global economy. In addition, markets and market 
participants are increasingly reliant on information data systems. Inaccurate data, software or other technology 
malfunctions, programming inaccuracies, unauthorized use or access, and similar circumstances may impair the 
performance of these systems and may have an adverse impact upon a single issuer, a group of issuers, or the market 
at large.

Passive Investment Risk There is no guarantee that the Index will create the desired exposure, and the Fund is not 
actively managed. The Fund does not seek to “beat” the Index or take temporary defensive positions when markets 
decline. Therefore, the Fund may purchase or hold securities with current or projected underperformance.

Management Risk Although the Fund intends to replicate the Index, under unusual circumstances, the Adviser or the 
sub-adviser to the Fund may determine that it would be in the best interest of the Fund to not fully replicate the Index 
and/or to hold securities not included in the Index or to hold securities included in the Index at a percentage that differs 
from the Index percentage. The Adviser’s investment strategy, the implementation of which is subject to a number of 
constraints, may cause the Fund to underperform the market or its relevant benchmark or adversely affect the ability 
of the Fund to achieve its investment objective.

Tracking Error Risk There is a risk that the performance of the Fund may diverge from performance of the Index as 
a result of tracking error. Tracking error may occur because of the differences between the securities held in the Fund’s 
portfolio and those included in the Index, because of pricing differences, transaction and/or operating costs, the Fund’s 
holding uninvested cash, differences in the timing of the accrual of dividends, changes to the Index or the costs of 
complying with various new or existing regulatory requirements. Additionally, tracking error may result because the 
Fund incurs fees and expenses, while the Index does not.

Large Shareholder Risk A significant percentage of the Fund’s shares may be owned or controlled by the Adviser and 
its affiliates, or one or more other large shareholders. Accordingly, the Fund is subject to the potential for large-scale 
inflows and outflows as a result of purchases and redemptions of its shares by such shareholders. These inflows and 
outflows could negatively affect the Fund’s net asset value and performance.

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.
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Tax Risk In order to qualify for the favorable tax treatment available to regulated investment companies, the Fund 
must satisfy certain income, asset diversification and distribution requirements each year. If the Fund were to fail the 
favorable tax treatment requirements, it would be taxed in the same manner as an ordinary corporation, which would 
adversely affect its performance.

Note 7 — Subsequent Events

Effective November  3, 2023, the name of the Fund will be changed from DriveWealth ICE 100 Index ETF to 
DriveWealth NYSE 100 Index ETF. Additionally, effective November 3, 2023, the name of the Index will be changed 
from DriveWealth ICE 100 Index to DriveWealth NYSE 100 Index.
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Advisory Contract Approval

At an in-person meeting held on January 11, 2023 (the “Meeting”), the Board of Trustees (the “Board” or the “Trustees”) 
of DriveWealth ETF Trust (the “Trust”), including the Trustees who are not “interested persons” as that term is defined 
in the Investment Company Act  of  1940, as amended (the “Independent Trustees”), considered and approved the 
Investment Advisory Agreement between the Trust, on behalf of the DriveWealth ICE 100 Index ETF (the “Fund”), 
and DriveAdvisory, LLC (“DriveAdvisory” or the “Adviser”) (the “Advisory Agreement”) and the Sub-Advisory 
Agreement between DriveAdvisory and Penserra Capital Management LLC (“Penserra” or the “Sub-Adviser”) 
(the “Sub-Advisory Agreement,” and together with the Advisory Agreement, the “Agreements”) with respect to the 
Fund.

In considering the Advisory Agreement and the Sub-Advisory Agreement with respect to the Fund, the Board requested 
and received in advance of the Meeting a variety of materials that the Board determined to be reasonably necessary 
to evaluate each of the Agreements the Adviser and the Sub-Adviser. The Board reviewed and discussed the response 
materials provided by the Adviser and the Sub-Adviser in support of the consideration of each of the Agreements.

At the Meeting, the Board discussed the presentations provided by DriveAdvisory and Penserra at the Meeting, 
highlighting that the DriveAdvisory and the Penserra representatives had responded to relevant questions prior to 
and throughout the Meeting regarding their respective experience and commitment to the Fund. The Board noted the 
extensive discussions among the Board members, as well as discussions among the Independent Trustees during their 
executive session, at the Meeting, regarding their review of the response materials, and concluded that, based on the 
information provided, the Board was satisfied that DriveAdvisory and the Sub-Adviser had provided sufficiently 
detailed responses to allow for an informed decision regarding the initial approval of each of the Advisory Agreement 
and the Sub-Advisory Agreement. The Board reported its conclusion that the initial approval of the Advisory Agreement 
and Sub-Advisory Agreement should enable the Fund to obtain high quality services at a cost that is appropriate, 
reasonable, and in the interests of investors. The Board stated that prudent exercise of judgment warranted the approval 
of the Advisory Agreement and Sub-Advisory Agreement. It also was noted that the decision of the Board, including 
all of the Independent Trustees, to approve the Advisory Agreement and Sub-Advisory Agreement was not based on 
any single factor, but rather was based on a comprehensive consideration of all the information provided to the Board. 
Upon consideration of these and other factors, the Board also determined:

Nature, extent, and quality of services.

With respect to the Advisory Agreement and the Sub-Advisory Agreement, the Board reviewed the strength and 
commitment of the Adviser, the Sub-Adviser and the relevant key investment professionals for the Fund, the cost 
structure of the Adviser and the Sub-Adviser, and the financial, risk management and compliance controls expected 
to be employed by each of the Adviser and the Sub-Adviser. The Board evaluated the Adviser’s and Sub-Adviser’s 
respective services and investment process, and the steps taken by each of the Adviser and the Sub-Adviser to ensure 
that the Fund will be managed with the support of highly dedicated and experienced investment professionals. In this 
regard, the Independent Trustees noted the experience of the Sub-Adviser in managing other exchange-traded funds 
(each, an “ETF”) that track an index with a similar investment strategy of investing in other ETFs. The Board also 
noted the experience, background, and reputation of the Fund’s portfolio management team. The Trustees discussed 
the ability of the Adviser and the Sub-Adviser to provide their respective services to the Fund, noting that the Adviser 
would be responsible for overseeing the Sub-Adviser’s role in managing the Fund’s investments in accordance with 
the Fund’s stated investment objective, strategies and policies. They also discussed the services to be provided by the 
Adviser and/or the Sub-Adviser to the Fund that are necessary for the operation of the Fund. Additionally, the Trustees 
considered that the Adviser would be responsible for the management of the  day-to-day operations of the Fund, 
including, but not limited to, general supervision and coordination of the services to be provided by the Sub-Adviser, 
and also would be responsible for monitoring and reviewing the activities of the Sub-Adviser and other third-party 
service providers. In this regard, the Board noted that the Adviser is a new entity that is building its operation, including 
through engagement of high quality, experienced service providers to provide services to the Fund, and that the Adviser 
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will operate as part of the overall DriveWealth organization and be able to draw upon experienced DriveWealth’s 
experienced personnel and resources in performing its services. The Board further considered the Adviser’s knowledge 
and ability to oversee those service providers in the conduct of the Fund’s business. The Board noted that they had 
received a memorandum from counsel to the Trust outlining their responsibilities under state and Federal law in 
connection with the approval of the Advisory Agreement and the Sub-Advisory Agreement, and had the opportunity 
to meet with counsel to discuss such responsibilities.

The Board concluded that the nature, extent and quality of the management and advisory and sub-advisory services to 
be provided are necessary and appropriate and that the Adviser and Sub-Adviser may reasonably be expected to each 
provide a high quality of service under the Agreements.

Investment performance.

The Board considered that the Fund had not launched yet and therefore no performance information with respect to 
the Fund could be provided for their consideration. The Board also considered that while the Adviser did not manage 
any comparable mandates, the Sub-Adviser manages a fund with a similar, though not identical, investment strategy 
and has substantial experience providing sub-advisory services to other registered investment companies. The Board 
next noted the resources available to the Adviser to monitor the performance, investment style and risk-adjusted 
performance of the Sub-Adviser. The Board also reviewed fee and expense ratio data compared to those of the Fund. 
The Board took into consideration that it would receive updates on the Fund’s performance once it commenced 
investment operations and thus be able to monitor the Fund’s performance.

Fees and expenses.

The Board next reviewed information provided by the Adviser and Sub-Adviser regarding the Fund’s advisory fee and 
sub-advisory fee, respectively. The Trustees noted that the advisory fee was a unitary fee charged to the Fund, and the 
sub-advisory fee was an asset-based fee that would be paid by the Adviser (not the Fund). They reviewed comparative 
information regarding fees for other passively-managed ETFs, noting that the Fund is unique in that it is currently the 
only series of the Trust, which itself is a newly formed registered investment company. The Board acknowledged that 
the fee arrangement in the Advisory Agreement had standard carve-outs for unitary fee arrangements. Additionally, 
the Board took into consideration that the Adviser, and not the Fund, would be responsible for paying the sub-advisory 
fees and that such fees are the result of an arm’s length negotiation with the Sub-Adviser. The Board also noted that 
the Adviser will be obligated to pay all expenses of the Fund (except certain enumerated and extraordinary expenses) 
including expenses of service providers discussed above, in addition to the sub-advisory fee, and that the advisory 
fee had been designed to permit the Adviser to engage high quality service providers. The Board further noted that 
the Sub-Advisory Agreement includes a fee schedule that reduces the sub-advisory fees as assets increase. The Board 
noted that any such reduction in sub-advisory fees rates would be to the benefit of the Adviser, as the Adviser, and 
not the Fund, is responsible for paying the sub-advisory fees. The Board also took into account anticipated expenses 
of the Fund as presented by representatives of the Adviser. The Board concluded that the advisory fees to be paid by 
the Fund are reasonable in light of the nature, extent and quality of the services expected to be provided to the Fund 
under the Advisory Agreement. The Board also concluded that the sub-advisory fees to be paid by the Adviser to the 
Sub-Adviser are reasonable in light of the nature, extent and quality of the services expected to be provided to the Fund 
under the Sub-Advisory Agreement.

Profitability/Fall out benefits.

The Board also considered information provided by the Adviser regarding the anticipated cost of providing services 
to the Fund, and the benefits to the Adviser from its relationship to the Fund. The Trustees reviewed and considered 
the Adviser’s representations regarding the assumptions and methods of allocating certain costs in the provision of 
advisory and other services. The Board also took into account the significant investment by, and cost to, the Adviser 
in creating the investment management infrastructure to support the Fund, the stated commitment of the Adviser and 
its parent company to continue supporting various aspects of the Fund and services needed by the Fund, and other 
support for investors.

The Board also considered  potential  “fall-out” or ancillary  benefits to the Adviser and Sub-Adviser as a result 
of their relationship with the Fund. The Board observed that the Adviser anticipates that its affiliate, a registered 
broker-dealer, may act as clearing broker with respect to securities of the Fund and, as such, may receive compensation 
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for such activities. The Board further noted that Adviser and Sub-Adviser may benefit from being associated with the 
Fund, such as potential publicity resulting from the marketing of the Fund. The Board concluded that any potential 
benefits derived by the Adviser and Sub-Adviser from their relationship with the Fund, to the extent such benefits are 
identifiable or determinable, would be reasonable and fair, would result from the provision of appropriate services to 
the Fund and investors therein, and would be consistent with industry practice and the best interests of the Fund and 
their shareholders.

Economies of scale.

The Board then considered whether there would be economies of scale with respect to the management of the Fund, 
and whether the fee rate was reasonable in relation to the Fund’s projected asset levels and any economies of scale 
that may develop. The Board observed that the advisory fee is a unitary fee that includes the advisory fee and other 
expenses of the Fund. The Board noted that the sub-advisory fee under the Sub-Advisory Agreement includes asset 
level breakpoints as a means by which the Adviser would share in the benefits of potential economies of scale as the 
Fund’s assets grow. The Board further noted that it will have the opportunity to periodically re-examine whether the 
Fund has achieved economies of scale, as well as the appropriateness of the sub-advisory fee payable to Sub-Adviser. 
The Trustees considered the substantial investment in the Fund and the Trust already made by the Adviser, and its level 
of commitment to the growth of the Fund and the Trust overall. The Board concluded that the Fund will benefit from 
the investments made by the Adviser, including the Adviser’s obligation to pay all expense of the Fund (except for 
certain enumerated and extraordinary expenses identified in the Advisory Agreement and as disclosed in the Fund’s 
Prospectus).

The Trustees, including all of the Independent Trustees, determined that they were satisfied with the completeness 
of the information presented at the Meeting, and concluded that they had been provided with appropriately sufficient 
information to consider the approval of the Agreements. Taking into account all of the information received, and after 
evaluating all factors that they deemed to be material, including those factors described above, in their totality and 
without any one factor being dispositive, the Trustees, including the Independent Trustees, agreed that in consideration 
of all the information provided, in light of a weighing and balancing of all factors reviewed, and in the exercise of the 
Trustees’ business judgment, approving the Agreements was in the best interest of the Fund and its shareholders.
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DriveWealth ICE 100 Index ETF 
Disclosure of Fund Expenses  

September 30, 2023 (Unaudited) 

All Exchange Traded Funds (“ETF”) have operating expenses. As a shareholder of an ETF, your investment is affected 
by these ongoing costs and transaction fees, which include costs for ETF management and other Fund expenses. It is 
important for you to understand the impact of these costs on your investment returns.

Operating expenses such as these are deducted from an ETF’s gross income and directly reduce its final investment 
return. These expenses are expressed as a percentage of the ETF’s average net assets; this percentage is known as the 
ETF’s expense ratio.

The following examples use the expense ratio and are intended to help you understand the ongoing costs (in dollars) 
of investing in your fund and to compare these costs with those of other funds. The examples are based on investment 
of $1,000 made at the beginning of the period shown and held for the periods shown below.

The table below illustrates your fund’s costs in two ways:

ACTUAL FUND RETURN

This section helps you to estimate the actual expenses after fee waivers that your fund incurred over the period shown. 
“Expenses Paid During Period” shows the actual dollar expense cost incurred by a $1,000 investment in the Fund, and 
the “Ending Account Value” number is derived from deducting that expense cost from the Fund’s gross investment 
return.

You can use this information, together with the actual amount you invested in the Fund, to estimate the expenses you 
paid during the period. Simply divide your actual account value by $1,000 to arrive at a ratio (for example, an $8,600 
account value divided by $1,000 = 8.6), then multiply that ratio by the number shown for your fund under “Expenses 
Paid During Period.”

HYPOTHETICAL 5% RETURN

This section helps you compare your fund’s costs with those of other funds. It assumes that the Fund had an annual 
5% return before expenses during the year, but that the “Annualized Expense Ratio” for the period is unchanged. This 
example is useful in making comparisons because the Commission requires all funds to make this 5% calculation. 
You can assess your fund’s comparative cost by comparing the hypothetical result of your fund under “Expenses Paid 
During Period” with those that appear in the same charts in the shareholder reports for other funds.

NOTE: Because the return is set at 5% for comparison purposes — NOT your fund’s actual return — the account 
values shown may not apply to your specific investment.

Beginning  
Account  

Value  
4/25/23(a)

Ending  
Account  

Value  
9/30/23

Annualized  
Expense  

Ratio

Expenses  
Paid  

During  
the Period

Actual Fund Return . . . . . . . . . . . . . . . . . . . $ 1,000.00 $ 1,007.30 0.50% $ 2.19(b)

Hypothetical 5% Annual Return . . . . . . . . . $ 1,000.00 $ 1,022.60 0.50% $ 2.54(c)

(a) Fund Commencement.
(b) The dollar amount shown as expenses paid during the period is multiplied by 159/366, which is the number of days since 

inception divided by the number of days in the year.
(c) The dollar amounts shown as expenses paid during the period are equal to the Fund’s annualized expense ratio multiplied by 

the average account value during the period, multiplied by 183/366 (to reflect the one-half year period).
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DriveWealth ICE 100 Index ETF 
Supplemental Information 

September 30, 2023 (Unaudited) 

DISTRIBUTION OF PREMIUMS AND DISCOUNTS

NAV is the price per share at which the Fund issues and redeems shares. It is calculated in accordance with the 
standard formula for valuing mutual fund (including exchange-traded fund) shares. The “Market Price” of the Fund 
generally is determined using the composite closing price each day. The Fund’s Market Price may be at, above or below 
its NAV. The NAV of the Fund will fluctuate with changes in the market value of the Fund’s holdings. The Market Price 
of the Fund will fluctuate in accordance with changes in its NAV, as well as market supply and demand.

Premiums or discounts are the differences (expressed as a percentage) between the NAV and Market Price of the 
Fund on a given day, generally at the time NAV is calculated. A premium is the amount that the Fund is trading above 
the reported NAV, expressed as a percentage of the NAV. A discount is the amount that the Fund is trading below the 
reported NAV, expressed as a percentage of the NAV.

Further information regarding premiums and discounts is available, without charge, on the Fund’s website at 
www.drivewealth.com.

INFORMATION ABOUT THE TRUSTEES

The Statement of Additional Information (“SAI”) includes additional information about the Fund’s Trustees and is 
available without charge, upon request, by calling 1-800-461-2680. Furthermore, you can obtain the SAI by accessing 
the Commission’s website at www. sec.gov or by accessing the Fund’s website at www.drivewealth.com.

DELIVERY OF SHAREHOLDER DOCUMENTS — HOUSEHOLDING

Householding is an option available to certain investors of the Fund. Householding is a method of delivery, based on 
the preference of the individual investor, in which a single copy of certain shareholder documents can be delivered to 
investors who share the same address, even if their accounts are registered under different names. Householding for 
the Fund is available through certain broker-dealers. If you are interested in enrolling in householding and receiving a 
single copy of the prospectus and other shareholder documents, please contact your broker-dealer. If you currently are 
enrolled in householding and wish to change your householding status, please contact your broker-dealer.



INVESTMENT ADVISER DISTRIBUTOR:
DriveAdvisory, LLC
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Jersey City, New Jersey 07302
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and other information about the Trust, including the SAI, on the Trust’s website at www.drivewealth.com or 
calling 1-800-461-2680.





<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /CMYK
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments true
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<

    /BGR <>
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /CZE <>
    /DAN <>
    /DEU <>
    /ESP <>
    /ETI <>
    /FRA <>
    /GRE <>

    /HRV (Za stvaranje Adobe PDF dokumenata najpogodnijih za visokokvalitetni ispis prije tiskanja koristite ove postavke.  Stvoreni PDF dokumenti mogu se otvoriti Acrobat i Adobe Reader 5.0 i kasnijim verzijama.)
    /HUN <>
    /ITA <>
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /LTH <>
    /LVI <>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /POL <>
    /PTB <>
    /RUM <>
    /RUS <>
    /SKY <>
    /SLV <>
    /SUO <>
    /SVE <>
    /TUR <>
    /UKR <>
    /ENU (Use these settings to create Adobe PDF documents best suited for high-quality prepress printing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /ConvertToCMYK
      /DestinationProfileName ()
      /DestinationProfileSelector /DocumentCMYK
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /DocumentCMYK
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice




