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Investors,
For the month ended July 31, 2022, the IDX Risk-Managed Bitcoin Strategy Fund (ticker:
BTIDX) returned +0.92% relative to +26.93% for the CME CF Bitcoin Reference Rate (ticker:
BRR Index). The year-to-date for each performance is -23.59% and -49.80%, respectively. The
strategy?s under-performance during the month was largely driven by a risk-off posture
during a rally characterized by weak intermediate momentum for digital assets.
After experiencing a proverbial ?come to reality? moment during the second quarter, digital
assets rallied with other traditional risk assets in July as markets digest weakening economic
data and the prospect of an evolving policy backdrop. Periods after a major market change
or existential crisis provide an opportunity to revisit the ?basics? and evaluate our approach
to markets.
When designing or evaluating a potential investment or investment strategy we always ask
ourselves two questions at the outset: 1) what does this strategy or investment imply we
believe about markets and a reasonable state of the world and 2) what are the economic
drivers that allow you to reasonably expect to earn a consistent profit from this strategy or
investment? Put simply, our long/flat trend following strategy implies that we believe there is
considerable potential for digital assets, but the risks can be (and often are) significant.
Further, there are several economic drivers that have made trend following strategies
successful across assets classes, geographies, and time periods; behavioral biases such as
anchoring and herding, combined with the actions of non-economic actors form the basis of
our economic edge. When evaluating potential investments, having sufficient answers to
these questions will generally help investors to sidestep the simplest mistakes that can harm
their potential returns.
During the inevitable ups-and-downs for the young sector is often ignored. Our philosophy is
to embrace the ups-and-downs by investing for the path rather than the destination. Put
another way, in a sector where the range of potential final outcomes is still quite wide, we
ask ourselves, ?what would minimize our disadvantage if we were wrong (at least
temporarily)??. We believe that a risk-managed approach to digital assets: only taking risk
when it is likely to be compensated by the market is the correct approach.

The IDX Risk Managed Bitcoin Strategy Fund is distributed by Foreside Fund
Services LLC, Member FINRA and SIPC.
THE IDX RISK-MANAGED BITCOIN STRATEGY FUND IS NOT FDIC INSURED AND
HAS NO BANK GUARANTEE

1

Fund Commentary | July 2022

Specifically, the expected payoff for our strategy mimics that of a call option. This seeks to
provide the asymmetric exposure to bitcoin (i.e. capturing more upside than downside) in a way
that?s more efficient (i.e. cheaper) than buying a call option.
As we move into the second half of 2022, there continues to be signs of progress and investment
in bitcoin and the broader digital assets sector. The IDX Risk-Managed Bitcoin Strategy Fund will
continue to employ a robust, systematic approach to risk-taking in the bitcoin futures market.
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Since inception (11/15/2021) the IDX Risk-Managed Bitcoin Strategy Fund has outperformed BRR by
nearly 50% (-23.58% vs. -61.90%, respectively); and the maximum drawdown for BTIDX since
inception is -25.11% relative to -70.61% for BRR.

Strong relative performance and minimal downside capture during a weak period for bitcoin and other
digital assets highlights a core tenet of our investing philosophy: you can invest for the path or the
destination, but not both. And for assets such as bitcoin ? with significantly higher volatility than
traditional assets and a wide range of plausible outcomes ? we believe that investing for the path is the
prudent choice.
Investing involves risk, principal loss is possible. There can be no guarantee that any strategy (risk
management or otherwise) will be successful. A number of risks are associated with an investment in
the Fund, including issuer specific risks and risks associated with the Investment Manager 's judgment.
Greater detail on each of the above stated risks may be found in the Fund's prospectus.
The IDX Risk Managed Bitcoin Strategy Fund is distributed by Foreside Fund Services LLC, Member
FINRA and SIPC.

Before investing you should carefully consider the IDX Risk-Managed Bitcoin Strategy
Fund's investment objectives, risks, charges and expenses. This and other information
are available in the Prospect us, a copy of which may be obtained on-line at
mutualfunds.idx-us.com, or by emailing ir@idx-us.com, or by calling (800) 403-4349.
We encourage you to read the Prospectus carefully before you invest.
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