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

  
 

Genter Capital International Dividend ETF 
(Ticker:  GENW) 

 
 
  

SUMMARY PROSPECTUS 
January 6, 2025 

 
Before you invest you may want to review the Genter Capital International Dividend ETF’s 
(the “Fund”) Prospectus, which contains more information about the Fund and its risks.  
You can find the Fund’s Prospectus and other information about the Fund online at 
www.genterfunds.com.  You can also get this information at no cost by calling 1-800-773-
3863 or by sending an e-mail request to info@ncfunds.com.  The Fund’s Prospectus and 
Statement of Additional Information are incorporated by reference into this Summary 
Prospectus. 

 

https://www.ncfunds.com/dl/prospectus/454prospectus.pdf
https://www.ncfunds.com/dl/sai/454sai.pdf
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INVESTMENT OBJECTIVE 

Genter Capital International Dividend ETF’s investment objective is to seek current 
income and long-term capital appreciation.  

FEES AND EXPENSES OF THE FUND 

This table describes the fees and expenses that you may pay if you buy, hold, and sell shares 
of the Fund (“Shares”). Investors purchasing or selling Shares in the secondary market may 
be subject to costs (including customary brokerage commissions) charged by their broker. 
These costs are not included in the expense example below. 

Annual Fund Operating Expenses 
(ongoing expenses that you pay each year as a percentage of the value of your investment)

Management Fees 0.20%
Other Expenses1 0.20%
Total Annual Fund Operating Expenses 0.40% 

1. Estimated for the current fiscal year. 

Example. This Example is intended to help you compare the cost of investing in the Fund 
with the cost of investing in other funds. The Example assumes that you invest $10,000 in 
the Fund for the time periods indicated and then redeem (or you hold) all of your shares at 
the end of those periods.  The Example also assumes that your investment has a 5% return 
each year and the Fund’s operating expenses remain the same. Although your actual costs 
may be higher or lower, based on these assumptions your costs would be:   

1 Year 3 Years 

$41 $128 

Portfolio turnover.  The Fund may pay transaction costs, such as commissions, when it 
buys and sells securities (or “turns over” its portfolio). A higher portfolio turnover rate may 
indicate higher transaction costs and may result in higher taxes when Shares are held in a 
taxable account. These costs, which are not reflected in Annual Fund Operating Expenses 
or in the Example, affect the Fund’s performance.  

PRINCIPAL INVESTMENT STRATEGIES 

Under normal market conditions, the Fund will invest at least 80% of its assets plus 
borrowings for investment purposes in foreign equity securities that have records of paying 
dividends. The Fund will invest primarily in companies with market capitalizations of $2 
billion or higher at the time of initial purchase. In addition, the Fund will invest in a 
diversified portfolio of 25 to 50 securities typically spread across many economic sectors. 
Investments in and weightings of individual sectors will vary based on the Subadvisor’s 
assessment of valuation and the economic outlook using the process described below. 
Examples of conditions that will affect the weighting of sectors include recent relative 
performance of each sector to the overall market performance, economic conditions such 
as inflation and economic growth and expectations of economic growth in the upcoming 
period of time and how that sector might be affected more or less than other sectors, and 
economic growth rate and geopolitical conditions, military conflicts which can and 
typically affect availability and demand for natural resources that can have impact on one 
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or more sectors relative to other sectors of the overall market economy.  For example, the 
price of oil has a significant impact on the transportation sector, which can in turn have a 
significant impact on consumer goods and raw materials being transported. Another 
example which can have a significant impact on one or more sectors is tariffs. Tariffs 
imposed on either a country or a particular industry will increase the price and may reduce 
the supply as well. A tariff on consumer goods imported from China would impact retailers 
where those imported goods are sold. 

The Fund defines foreign equity securities as equity securities of companies organized or 
having their principal place of business (location where they are subject to revenue tax) 
outside the U.S.  The Fund’s investments in foreign securities will primarily be in 
American Depository Receipts (“ADRs”), which are receipts that represent interests in 
foreign securities held on deposit by U.S. banks. The Fund may also invest up to 20% of 
its assets in domestic equity securities that have records of paying dividends and derive 
more than 30% of revenues from non-U.S. operations. 

The Subadvisor employs a three-step process in selecting the Fund’s investments. The 
Subadvisor begins with a universe of those foreign publicly traded companies and domestic 
equity securities that derive more than 30% of revenues from non-U.S. operations that have 
paid a dividend in each of the previous four quarters. First, the Subadvisor uses publicly 
available filings, financial analyst’s reports and research information available both 
publicly and by subscription or purchase to identify companies that have 1) market 
capitalizations greater than $2 billion, 2) dividend growth, which the Subadvisor defines 
as no quarters among the previous four with any dividend reduction and at least one of the 
most recent two quarters having a dividend increase, and 3) investment grade debt ratings. 
Second, a thorough fundamental analysis of the companies is conducted focusing on 
valuation and balance sheet and income statement information. Lastly, the three 
characteristics identified in the first step are evaluated further to view the dividend yield, 
assessment of likelihood of capital appreciation, and to assess the expected volatility and 
risk for each security. The Subadvisor will sell a security when one or more of the following 
occurs:  

1) the security’s dividend is reduced by more than 10% in dividend per share over 
the preceding eight quarters;  

2) the yield falls by more than 10% below targeted parameters and available alternate 
options in the Fund’s universe of investments in less than a three-year period; 

3) one or more actual or projected financial metrics over the previous two-year 
period or analyst projections for the coming two-year period show or project a flat 
or negative growth of the company’s income which cannot be readily identified 
as a temporary or non-recurring change; 

4) the company’s underlying debt rating falls below investment grade; 

5) its price target is realized; or  

6) the Fund requires cash to meet redemption requests. 

PRINCIPAL RISKS OF INVESTING IN THE FUND 

Risk is inherent in all investing. The loss of your money is a principal risk of investing in 
the Fund. The Fund is subject to certain risks, including the principal risks noted below, 
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any of which may adversely affect the Fund’s net asset value per share (“NAV”), trading 
price, yield, total return and ability to meet its investment objective.  

Equity Securities Risk. Investments in equity securities may fluctuate in value response to 
many factors, including general market and economic conditions, interest rates, and 
specific industry changes. Such price fluctuations subject the Fund to potential losses. 
During temporary or extended bear markets, the value of equity securities will decline, 
which could also result in losses for the Fund. 

Small and Mid-Cap Securities Risk.  The earnings and prospects of small and medium 
sized companies are more volatile than larger companies and may experience higher failure 
rates than larger companies.  Small and medium sized companies normally have a lower 
trading volume than larger companies, which may tend to make their market price fall more 
disproportionately than larger companies in response to selling pressures and may have 
limited markets, product lines, or financial resources and lack management experience. 

Foreign Securities Risk. Foreign securities have investment risks different from those 
associated with domestic securities. The value of foreign investments (including 
investments in ADRs) may be affected by the value of the local currency relative to the 
U.S. dollar, changes in exchange control regulations, application of foreign tax laws, 
changes in governmental economic or monetary policy, or changed circumstances in 
dealings between nations. There may be less government supervision of foreign markets, 
resulting in non-uniform accounting practices and less publicly available information about 
issuers of foreign securities. Foreign brokerage commissions, custody fees, and other costs 
of investing in foreign securities are often higher than in the United States. Investments in 
foreign issues could be affected by other factors not present in the United States, including 
expropriation, armed conflict, confiscatory taxation, and potential difficulties in enforcing 
contractual obligations.  

Dividend Payment Risk. While the Fund may hold securities of companies that have 
historically paid a dividend, those companies may reduce or discontinue their dividends, 
thus reducing the yield of the Fund. Past dividend payments are not a guarantee of future 
dividend payments. Also, the market return of high dividend yield securities, in certain 
market conditions, may be worse than the market return of other investment strategies or 
the overall stock market.  

Market Risk.  Market risk refers to the possibility that the value of securities held by the 
Fund may decline due to daily fluctuations in the market.  Market prices for securities 
change daily as a result of many factors, including developments affecting the condition of 
both individual companies and the market in general.  The price of a security may even be 
affected by factors unrelated to the value or condition of its issuer, including changes in 
interest rates, economic and political conditions, and general market conditions.  The 
Fund’s performance per share will change daily in response to such factors. 

 Authorized Participant risk. Only an authorized participant (“Authorized Participant” or 
“AP”) may engage in creation or redemption transactions directly with the Fund. The Fund 
has a limited number of institutions that may act as Authorized Participants on an agency 
basis (i.e., on behalf of other market participants). Authorized Participant concentration 
risk may be heightened for exchange-traded funds (ETFs), such as the Fund, that invest in 
securities issued by non-U.S. issuers or other securities or instruments that have lower 
trading volumes. 
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ETF structure risks.  The Fund is structured as an ETF and as a result is subject to the 
special risks, including: 

o Not individually redeemable.  Shares are not individually redeemable and may be 
redeemed by the Fund at NAV only in large blocks known as “Creation Units”, 
which are only available to Authorized Participants. Retail investors may only 
purchase or sell shares on the Exchange.   You may incur brokerage costs purchasing 
enough Shares to constitute a Creation Unit. 

o Trading issues.  An active trading market for the Fund's shares may not be developed 
or maintained. Trading in Shares on the Exchange may be halted due to market 
conditions or for reasons that, in the view of the Exchange, make trading in Shares 
inadvisable, such as extraordinary market volatility. There can be no assurance that 
Shares will continue to meet the listing requirements of the Exchange. If the Fund's 
shares are traded outside a collateralized settlement system, the number of financial 
institutions that can act as authorized participants that can post collateral on an 
agency basis is limited, which may limit the market for the Fund's shares. 

o Cash purchases. To the extent Creation Units are purchased by APs in cash instead 
of in-kind, the Fund will incur certain costs such as brokerage expenses and taxable 
gains and losses. These costs could be imposed on the Fund and impact the Fund’s 
NAV if not fully offset by transaction fees paid by the APs. 

o Market price variance risk.  The market prices of Shares will fluctuate in response 
to changes in NAV and supply and demand for Shares and will include a “bid-ask 
spread” charged by the exchange specialists, market makers or other participants 
that trade the particular security. There may be times when the market price and the 
NAV vary significantly. This means that Shares may trade at a discount to NAV. 

 In times of market stress, market makers may step away from their role market 
making in shares of ETFs and in executing trades, which can lead to differences 
between the market value of Fund shares and the Fund's net asset value. 

 To the extent Authorized Participants exit the business or are unable to process 
creations or redemptions and no other Authorized Participant can step in to do 
so, there may be a significantly reduced trading market in the Fund's shares, 
which can lead to differences between the market value of Fund shares and the 
Fund's net asset value.  

 The market price for the Fund's shares may deviate from the Fund's net asset 
value, particularly during times of market stress, with the result that investors 
may pay significantly more or receive significantly less for Fund shares than 
the Fund's net asset value, which is reflected in the bid and ask price for Fund 
shares or in the closing price. 

 When all or a portion of an ETFs underlying securities trade in a market that is 
closed when the market for the Fund's shares is open, there may be changes 
from the last quote of the closed market and the quote from the Fund's domestic 
trading day, which could lead to differences between the market value of the 
Fund's shares and the Fund's net asset value. 
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 In stressed market conditions, the market for the Fund's shares may become less 
liquid in response to the deteriorating liquidity of the Fund's portfolio. This 
adverse effect on the liquidity of the Fund's shares may, in turn, lead to 
differences between the market value of the Fund's shares and the Fund's net 
asset value. 

Management risk. The Fund is subject to management risk because it is an actively 
managed portfolio. In managing the Fund’s portfolio securities, the Subadvisor will apply 
investment techniques and risk analyses in making investment decisions for the Fund, but 
there can be no guarantee that these will produce the desired results. The portfolio 
managers’ judgments about the attractiveness, income potential, and potential appreciation 
of particular stocks or other securities in which the Fund invests may prove to be incorrect, 
and there is no guarantee that the portfolio managers’ judgment will produce the desired 
results.  The portfolio managers may rely on poorly chosen, ineffective investment 
techniques or risk analysis, and they may apply poor judgement to otherwise effective 
investment and analysis methods. Investors may lose money as a result. 

Limited history of operations risk. The Fund has a limited history of operations. 
Accordingly, investors in the Fund bear the risk that the Fund may not be successful in 
implementing its investment strategy, may not employ a successful investment strategy, or 
may fail to attract sufficient assets under management to realize economies of scale, any 
of which could result in the Fund being liquidated at any time without shareholder approval 
and at a time that may not be favorable for all shareholders. Such a liquidation could have 
negative tax consequences for shareholders and will cause shareholders to incur expenses 
of liquidation. 

Investment risk. Various sectors of the global financial markets have been experiencing an 
extended period of adverse conditions. Market uncertainty has increased dramatically, 
particularly in the United States and Europe, and adverse market conditions have expanded 
to other markets. These conditions have resulted in disruption of markets, periods of 
reduced liquidity, greater volatility, general volatility of spreads, an acute contraction in 
the availability of credit and a lack of price transparency. The long-term impact of these 
events is uncertain but could continue to have a material effect on general economic 
conditions, consumer and business confidence and market liquidity. 

Major public health issues, such as COVID-19, have at times, and may in the future impact 
the Fund. The COVID-19 pandemic caused substantial market volatility and global 
business disruption and impacted the global economy in significant and unforeseen ways. 
Any public health emergency, including the COVID-19 pandemic or any outbreak of other 
existing or new epidemic diseases or the threat thereof, and the resulting financial and 
economic market uncertainty, could have a material adverse impact on the Fund or its 
investments. Changes in interest rates, travel advisories, quarantines and restrictions, 
disrupted supply chains and industries, impact on labor markets, reduced liquidity or a 
slowdown in U.S. or global economic conditions resulting from a future public health crisis 
may also adversely affect the Fund or its investments. COVID-19, or any other health crisis 
and the current or any resulting financial, economic and capital markets environment, and 
future developments in these and other areas present uncertainty and risk with respect to 
the Fund’s NAV, performance, financial condition, results of operations, ability to pay 
distributions, make share repurchases and portfolio liquidity, among other factors. 
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Economic problems in a single country are increasingly affecting other markets and 
economies, and a continuation of this trend could adversely affect global economic 
conditions and world markets. Uncertainty and volatility in the financial markets and 
political systems of the U.S. or any other country, including volatility as a result of the 
ongoing conflicts between Russia and Ukraine and Israel and Hamas and the rapidly 
evolving measures in response, may have adverse spill-over effects into the global financial 
markets generally. 

Early close/trading halt risk. The Fund’s investments in equity securities are subject to the 
risk that an exchange or market may close or issue trading halts on specific securities, or 
the ability to buy or sell certain securities or financial instruments may be restricted, which 
may prevent the Fund from buying or selling certain securities or financial instruments. In 
these circumstances, the Fund may be unable to rebalance its portfolio, may be unable to 
accurately price its investments and may incur substantial trading losses. The risk is 
heightened for the foreign securities that underly the ADRs in which the Fund invests 
because foreign markets are generally subject to more disruptions than domestic 
exchanges. 

Cybersecurity risk. As part of its business, the Subadvisor processes, stores, and transmits 
large amounts of electronic information, including information relating to the transactions 
of the Fund. The Subadvisor and the Fund are therefore susceptible to cybersecurity risk. 
Cybersecurity failures or breaches of the Fund or its service providers have the ability to 
cause disruptions and impact business operations, potentially resulting in financial losses, 
the inability of Fund shareholders to transact business, violations of applicable privacy and 
other laws, regulatory fines, penalties, and/or reputational damage. The Fund and its 
shareholders could be negatively impacted as a result. 

FUND PERFORMANCE 

Because the Fund has not been in operation for an entire calendar year, no Fund 
performance information is shown. You may request a copy of the Fund’s annual and semi-
annual reports, once available, at no charge by calling the Fund at 1-800-773-3863. Interim 
information on the Fund’s results can be obtained by visiting 
www.genterfunds.com/GENW. 

Investment Advisor. OBP Capital, LLC, is the investment advisor to the Fund (“OBP” or 
the “Advisor”).  

Investment Subadvisor. Genter Capital Management is the investment subadvisor to the 
Fund (“Genter” or “Subadvisor)”. 

Portfolio Managers. David Pescherine, Senior Vice President of the Subadvisor, David P. 
Klatt, Vice President of the Subadvisor, and Glen Nam, First Vice President of the 
Subadvisor are the Fund’s portfolio managers and are jointly and primarily responsible for 
the day-to-day management of the Fund’s portfolio. Mr. Pescherine, Mr. Klatt, and Mr. 
Nam have managed the Fund since its inception in January 2025. 
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For important information about Purchase and Sale of Fund Shares, Tax Information, and 
Payments to Broker-Dealers and Other Financial Intermediaries, please turn to page 16 of 
the Prospectus. 

PURCHASE AND SALE OF FUND SHARES 

The Fund will issue and redeem Shares at NAV only in large blocks of 10,000 shares (each 
block of shares is called a “Creation Unit”). Creation Units are issued and redeemed for 
cash and/or in-kind for securities. Except when aggregated in Creation Units in transactions 
with APs, the shares are not redeemable securities of the Fund.  

Individual shares of the Fund may only be bought and sold in the secondary market through 
a broker or dealer at a market price. Because ETF shares trade at market prices rather than 
NAV, shares may trade at a price greater than NAV (premium) or less than NAV (discount). 
An investor may incur costs attributable to the difference between the highest price a buyer 
is willing to pay to purchase shares of the Fund (bid) and the lowest price a seller is willing 
to accept for shares of  the Fund (ask) when buying or selling shares in the secondary 
market (the “bid-ask spread”). You may access recent information, including information 
on the Fund’s NAV, market price, premiums and discounts, and bid-ask spreads, on the 
Fund’s website at www.genterfunds.com/GENW.  

TAX INFORMATION 

The Fund intends to make distributions that may be taxable to you as ordinary income or 
capital gains, unless you are investing through a tax deferred arrangement, such as a 401(k) 
plan or an individual retirement account (IRA). Distributions on investments made through 
tax deferred arrangements generally will be taxed later when withdrawn from those 
accounts. 

PAYMENTS TO BROKER-DEALERS AND OTHER FINANCIAL INTERMEDIARIES 

If you purchase Shares through a broker-dealer or other financial intermediary, the 
Subadvisor or other related companies may pay the intermediary for the sale of Shares or 
related services. These payments may create a conflict of interest by influencing the broker-
dealer or other intermediary and your salesperson to recommend the Fund over another 
investment. Ask your salesperson or visit your financial intermediary’s website for more 
information. 

 

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

 

https://www.ncfunds.com/dl/prospectus/454prospectus.pdf
https://www.ncfunds.com/dl/sai/454sai.pdf

