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Investment Objective

The ClearShares Piton
Intermediate Fixed Income
ETF (the“Fund”), PIFI

is an actively managed
portfolio seeking current
income by investing in U.S.
Treasuries, U.S.Govern-
ment Agency Securities,
Taxable Municipal Bonds,
Mortgages and U.S.
Equities .

WHY PITON INTERMEDIATE FIXED INCOME ETF

In recent years, investors have witnessed several periods of heightened volatility in fixed in-
come markets including the Financial Crisis of 2008, the 2016 US presidential election, and
more recently, the Covid-19 pandemic. During these volatile periods, many fixed income
products and strategies have had limited success in achieving their investment objectives as
a result of chasing higher yields which typically coincide with accepting some level of elevated
credit and/or duration risk1. The Piton Intermediate Fixed Income ETF (NYSE: PIFI), seeks to
provide a diversified portfolio of high-grade fixed income securities with an average life and
interest rate risk profile that is lower than many “core” intermediate fixed income ETFs avail-
able in the market. PIFI's goal is to align the strategy with that of investors focusing on long
term preservation of principal, liquidity, and consistency in their fixed income allocation by
investing in securities with a maturity of 0-10 years and duration risk in the range of 3-5 years.

PITON INVESTMENT MANAGEMENT

Piton Investment Management, LP (“Piton”) is an independent SEC-registered investment
advisor based in New York City. Piton was founded in 2015 and provides specialized fixed
income investment advisory services to pooled investment vehicles as well as separate-
ly managed accounts utilizing US government securities, corporate bonds, and municipal
securities. Piton has an extensive history managing fixed income assets, seeking to miti-
gate loss, and providing dedicated service to clients through multiple interest rate environ-
ments and market cycles. The investment team has previously managed large investment
portfolios for Annaly Capital (NYSE:NLY), HSBC, and Credit Suisse Asset Management.

PORTFOLIO MANAGEMENT APPROACH

The portfolio management team utilizes a“top-down”macro-economic approach to construct
a long-term outlook for interest rate and duration risk. Managers also pursue relative valua-
tion opportunities between fixed income asset classes and individual bond issues in both
primary and secondary markets. This approach allows for a balanced objective; producing a
moderate level of income while seeking total return opportunity over time. Generally, the PIFI
portfolio will contain a mix of US treasury securities, US government agency bonds, corporate
debt, and other high-grade securities in accordance with our macro-economic outlook. Our
top-down analysis is a result of ongoing team assessment of the main factors driving mac-
ro-markets, market appetite for risk/reward, and the shape and structure of the yield curve.
These factors include economic data, inflation, monetary and fiscal policy, as well as technical
factors such as supply/demand and other intangible elements that may influence markets.

Credit-sensitive securities in the portfolio are selected using a “bottom-up” technique
focusing on internal and external filters. Diversification is vital when holding corporate
bonds in the portfolio. In addition, liquidity, and the minimization of bid/ask spreads2 and
transaction costs are, key tenets of the strategy. The portfolio management team invokes
a conservative approach to the corporate bond sector and is very attuned to “early warn-
ings signs”in credit deterioration.



PIFI ETF could be an attractive intermediate fixed income investment option
given the following considerations:

« PIFI could replace fixed income asset allocation strategies that have taken out-

sized risks given investor’s need for fixed income exposure.

spreads in credit sector holdings.

ENVIRONMENT

In recent years,
investors have
witnessed several
periods of heightened
valatility in fixed
income markets
including the
Financial Crisiz of
2008, the 2016 US
prasidential election,
and more recently,
the Covid-1%
pandemic

« PIFI seeks to pay a quarterly income distribution.
« The Fund is daily priced, daily liquid & trades on the New York Stock Exchange

During volatile periods,
many fixed income
products and
strafegies have had
limited successin
achieving their
investment objectives
as a result of Funds
chasing higher yields
which typically
coincide with
accepting some level
of elevated credit
andfor duration risk.

« The Fund will typically utilize bonds with a tenor of o-10 years, with duration
risk in the range of 3-5 years.
« PIFI utilizes large benchmark securities to ensure liquidity and low bid/ask

SOLUTION

FIFl cimis to provide a
diversified portfolio of
high-quality fixed
income sacurifies with
an average life and
interest rate risk profile
lower than many
“cora" infermediate
fixed income ETFs
available in the market

The Clearshares Piton
Intermediated Fixed

Income ETF seeks currrent
income consistent with

the long term preserva-
tion of capital.

GOAL

PIFI's goal is to align

the strategy with that

of investars focusing

an long temm
preservation of
principal, ligquidity,
and consistency in
their fixed income
allecation

1 Duration is a weighted average of the maturity of all the income streams from a bond or portfolio of bonds
(Source: investorguide.com)

2 Bid-Ask Spread is a two-way price quotation that indicates the best price at which a security can be sold and
bought at a given point in time. (Source: investopedia.com)

Fund Details
Primary Exchange: NYSE/Arca

Fees: Expense ratio: 0.45%

Investment Objective: Current Income
Consistent with Capital Preservation

Benchmark: Bloomberg Barcays Intermediate
US Governement / Credit Bond Index

About ClearShares

ClearShares LLC is an independently-owned and operated registered
investment advisory firm.



An Experienced Investment Team

The ClearShares’ PIFI ETF investment team has multi-market cycle, multi-asset class experience..

Brian Lockwood - Portfolio Manager Ralph Chan - Portfolio Manager

EXPERIENCE:
20+ years experience in the securities industry
« Portrfolio Manager, Piton Investment Management
« Sr Portfolio Manager, HSBC
« Fixed Income Manager, Ramius Capital Group

EXPERIENCE:

* 15+ years experience in the securities industry

« Vice President & Senior Trader, HSBC

- Trade Specialist, Brown Brothers Harriman and Company

Fixed Income Manager, DL] / Credit Suisse Asset EDUCATION:
Management - Baruch College, B.B.A.(cum Laude) Finance and Investments
EDUCATION:

« Villanova University, B.A.
 Chartered Financial Analyst
» New York Society of Security Analysts (NYSSA)

Past performance is not indicative of future results. References to efforts to mitigate or “control” risk reflect an effort to ad-
dress risk, but do not mean that the portfolio risk can be completely controlled. All investment has risk, including the risk of
loss of principal.

Before investing you should carefully consider the Fund’s investment objectives, risks, charges and expenses. This and other
information is in the prospectus, a copy of which may be obtained by going to (http://clear-shares.com/prospectus). Please
read the prospectus carefully before you invest.

Diversification does not assure a profit nor protect against a loss in a declining market

Investing involvesrisk, including the possible loss of principal. Shares of any ETF are bought and sold at market price (not NAV) and may
tradeatadiscountor premiumto NAV.Sharesare notindividually redeemable from the Fundand maybe only be acquired or redeemed
from the fund in creation units. Brokerage commissions will reduce returns. The Fund invests in fixed income securities, that involves
certain risks including call risk, credit risk, event risk, extension risk, interest rate risk & prepayment risk. Repurchase agreements may
be construed to be collateralized loans by the Fund, and if so, the underlying securities relating to the repurchase agreement will only
constitute collateral for the seller’s obligation to pay the repurchase price. If the seller defaults on its obligation under the agreement,
the Fund may suffer delays and incur costs or lose money in exercising its rights under the agreement. A seller failing to repurchase
the security coupled with a decline in the market value of the security may result in the Fund losing money. The Fund may invest in
repurchase agreements that are deemed illiquid due to having a term of more than seven days. Please refer to the prospectus for
additional risks of investing in the fund.

Investment Company Risk. The risks of investing in investment companies, such as the Underlying Funds, typically reflect the risks of
the types ofinstrumentsin which the investment companies invest. By investing in another investment company, the Fund becomesa
shareholder of thatinvestment company and bearsits proportionate share of the fees and expenses of the other investment company.
The Fund may be subject to statutory limits with respect to the amount it can invest in other ETFs, which may adversely affect the
Fund'’s ability to achieve its investment objective. Investments in ETFs are also subject to the following risks: (i) the market price of an
ETF’s shares may trade above or below their net asset value (“NAV"); (ii) an active trading market for an ETF’s shares may not develop
or be maintained; and (iii) trading of an ETF’s shares may be halted for a number of reasons.

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

New Fund Risk.The Fund is a recently organized, diversified management investment company with no operating history. As aresult,
prospective investors have no track record or history on which to base theirinvestment decision. Additionally, the Adviser has not pre-
viously managed a registered investment company, which may increase the risks associated with investments in the Fund.*

Bloomberg Barclays Intermediate US Governement/Credit Bond Index: The Bloomberg Barclays Intermediate US Government/
Credit Bond Index is a broad-based flagship benchmark that measures the non-securitized component of the US Aggregate Index
with less than 10 years to maturity. The index includes investment grade, US dollar-denominated, fixed-rate treasuries, govern-
ment-related and corporate securities. It is not possible to invest in an index.

ClearsharesLLCistheinvestmentadvisortoClearSharesPitonIntermediate FixedIncomeETF [PIFI].The ClearSharesETFsaredistributed
by Quasar Distributors, LLC.

For More Information
To learn more about ClearShares Piton Intermediate Fixed Income ETF and
its innovative approach contact us at: @RV HHARES

212.292.0959 or visit: WwWw.clear-shares.com 420 Lexington Avenue, Suite 428
New York NY, 10170




