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The ACSI is the only national cross-industry
measure of customer satisfaction in the United
States. The ACSI was established in 1994 by
researchers at University of Michigan’s Ross
School of Business as a national indicator of the
quality of economic output, as measured by US
household consumption experience. Today, the
ACS| tracks trends in customer satisfaction and
provides benchmarking insights for companies,
industry trade associations and government
agencies. ACSI’s data utilizes the groundbreaking
proprietary econometric models developed by Dr.
Claes Fornell, the world’s leading authority on
customer satisfaction, its measurement and
analysis.
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At the core of ACSI Funds’ investment
thesis is the intuitive idea that
companies whose customers are
satisfied will outperform their peers
over the long term. Decades of research
by ACSI has shown that customer
satisfaction can impact earnings, return
on investments, return on assets and
cash flows. When viewed as an off-
balance-sheet asset, customer
satisfaction impacts valuation and long-
term stock appreciation. In short, our
research indicates that companies that
treat their customers well produce
better returns to investors.
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The American Customer Satisfaction
ETF (ticker: ACSI) seeks to track the
performance, before fees and
expenses, of the American Customer
Satisfaction Investable Index. The
index provides exposure to large cap
U.S. equities with individual
companies weighted by their ACSI
customer satisfaction score within
each economic sector. The index
follows a systematic and transparent
process to allocate across all sectors
(within set tolerance levels) to
deliver a satisfaction-weighted
portfolio to investors.
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The American Customer Satisfaction ETF seeks
to track the performance, before fees and
expenses, of the American Customer
Satisfaction Investable Index (ACSIITR). The
American Customer Satisfaction Investable

Index utilizes proprietary customer satisfaction F

data to invest in companies with above
average customer satisfaction scores within
their respective industries. Individual stock
weights in each economic sector are
determined by their relative customer
satisfaction scores. The index utilizes customer
satisfaction metrics for over 350 brands,
representing over 150 large capitalization
securities for inclusion in the index. Sector
constraints are applied at the time of index
rebalance with the intention of providing a
diversified portfolio across all US sectors. All
securities within the index are listed on a
major US stock exchange and measured by the
American Customer Satisfaction Index.
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An investor should consider the Fund’s investment objectives, risks, charges and expenses carefully before investing. The prospectus or
summary prospectus contain this and other important information about the Fund(s) and are available at acsietf.com or by calling
734.882.2401. Please read the prospectus or summary prospectus carefully before investing.
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Portfolio Strategy & Management

The American Customer Satisfaction ETF seeks to track the performance, before fees and expenses, of the American Customer
Satisfaction Investable Index, a broadly diversified U.S. equity index developed by Exponential ETFs and ACSI, LLC.

Portfolio Managers

Charles A. Ragauss, CFA
Mike Venuto

Key Attributes

Number of Holdings 32

Portfolio Composition®

Top Ten Securities % Wei; % Wei
Alphabet Inc 5.91 Dell Technologies Inc 4.06
Apple Inc 4.91 JPMORGAN CHASE & CO. 3.91
Microsoft Corp 4.55 Costco Wholesale Corp 3.80
Amazon.com Inc 431 Coca-Cola Co/The 3.52
Meta Platforms Inc 4.21 Regions Financial Corp 3.33

1Fund holdings and allocations are subject to change at any time and should not be considered arecommendation to buy or sell any security.

Performance (as of September 30, 2025) CUMULATIVE ANNUALIZED

iMm 3M 6M YTD Incepti 1Y Incepti
ACSI Market Price 1.15% 4.81% 11.82% 9.35% 188.64% 14.02% 12.96% 12.63%
ACSI NAV 1.15% 4.84% 11.89% 9.26% 188.71% 14.04% 13.01% 12.63%
S&P 500 Index 3.65% 8.12% 19.96% 14.83% 266.47% 17.60% 16.47% 15.68%

Performance data quoted represents past performance and does not guarantee future results. The investment return and principal value of an investment will
fluctuate so that an investor’s shares, when redeemed, may be worth more or less than their original cost. Current performance of the Funds may be lower or
higher than the performance quoted. Performance data current to the most recent month end may be obtained by calling 1-800-617-0004.

Risks

The securities of large-capitalization companies may be relatively mature compared to smaller companies and therefore subject to slower growth during times of
economic expansion. The Index relies heavily on proprietary quantitative models as well as information and data supplied by third parties (Models and Data).
Because the Index is composed based on such Models and Data, when such Models and Data prove to be incorrect or incomplete, the Index and Fund may not
perform as expected. As with all index funds, the performance of the Fund and its Index may differ from each other for a variety of reasons. For example, the Fund
incurs operating expenses and portfolio transaction costs not incurred by the Index. In addition, the Fund may not be fully invested in the securities of the Index at
all times or may hold securities not included in the Index. Investments involve risk. Principal loss is possible. The Fund has the same risks as the underlying
securities traded on the exchange through the day. Redemptions are limited and often commissions are charged on each trade, and ETFs may trade at a premium
or discount to their net asset value. To the extent the Fund invests more heavily in particular sectors of the economy, the Fund’s performance may be more
sensitive to developments that significantly affect those sectors.

Shares of the American Customer Satisfaction ETF may be sold throughout the day on the exchange through any brokerage account. However, shares may only be
redeemed directly from the Fund by Authorized Participants, in very large creation/redemption units. There can be no assurance that an active trading market for
shares of an ETF will develop or be maintained. Alpha measures a portfolio’s risk adjusted performance and represents the difference between a portfolio’s actual
performance and its expected performance given its level of risk as measured by beta. Beta is a means of measuring the volatility of a security or portfolio of
securities in comparison with the market. Market price is the price at which shares in the ETF can be bought or sold on the exchanges during trading hours, while the
net asset value (NAV) represents the value of each share’s portion of the fund’s underlying assets and cash at the end of the trading day.

The S&P 500 Index is a market capitalization-weighted index focused on the large-cap segment of the market. The index is comprised of 500 of the top companies
in leading industries in the U.S. economy.

The American Customer Satisfaction ETF is managed by Toroso Investments, LLC, an independent registered investment advisor.
The American Customer Satisfaction ETF is distributed by Foreside Fund Services, LLC.

©2025 ACSI, LLC



