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Summary Prospectus 
December 5, 2025 

NEOS Long/Short Equity Income ETF (NLSI) 
Principal U.S. Listing Exchange: Cboe BZX Exchange, Inc. 

Before you invest, you may want to review the Fund’s prospectus and statement of additional information, which contain more 
information about the Fund and its risks. You can find the Fund’s prospectus, statement of additional information and other information 
about the Fund online at https://neosfunds.com. You can also get this information at no cost by calling 833-833-1311. The current 
prospectus and statement of additional information, dated December 5, 2025, are incorporated by reference into this summary 
prospectus. Information about the Fund’s net asset value per share, market price, premiums and discounts and bid-ask spreads can be 
found at https://neosfunds.com.  

The Securities and Exchange Commission (“SEC”) has not approved or disapproved these securities or passed upon the adequacy of 
this Prospectus. Any representation to the contrary is a criminal offense. 
  
Summary Information — NEOS Long/Short Equity Income ETF 

Investment Objective 

The NEOS Long/Short Equity Income ETF (the “Fund”) seeks to generate high monthly income with the potential for equity appreciation. 

Fund Fees and Expenses 

The table below describes the fees and expenses that you pay if you buy, sell, and hold shares of the Fund (“Shares”). Future expenses may be greater 
or less. You may pay other fees, such as brokerage commissions and other fees to financial intermediaries on the purchase and sale of Fund 
shares, which are not reflected in the table and example below. 

Shareholder Fees (fees paid directly from your investment) None 
Annual Fund Operating Expenses (expenses that you pay each year as a percentage of the value of your investment)   
Management Fee 0.98% 
Distribution and/or Service (12b-1) Fees None 
Other Expenses(1) 1.91% 
Total Annual Fund Operating Expenses 2.89% 
   

(1) Other Expenses are comprised of dividend, interest and brokerage expenses on short positions and are based on estimated amounts for the 
Fund’s 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. This example does not take 
into account brokerage commissions that you pay when purchasing or selling Shares. 

The example assumes that you invest $10,000 in the Fund for the time periods indicated and then redeem all of your Shares at the end of those periods. 
The example also assumes that your investment has a 5% annual return and that 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: 

Year Expenses 
1 $292 
3 $895 

 

Portfolio Turnover 

The Fund pays transaction costs, such as commissions, when it purchases and sells securities (or “turns over” its portfolio). A higher portfolio turnover 
rate may result in higher transaction costs and higher taxes when Shares are held in a taxable account. These costs, which are not reflected in Annual 
Fund Operating Expenses table or in the Example above, may affect the Fund’s performance. Because the Fund has not yet commenced operations, 
the portfolio turnover rate is not available. In the future, the portfolio turnover rate for the most recent fiscal year will be provided here. 
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Principal Investment Strategies of the Fund 

The Fund is an actively managed exchange-traded fund (“ETF”) that seeks to achieve its investment objective pursuant to an equity long / short strategy 
whereby the Fund takes both long and short positions in mid- and large cap U.S. exchange-traded equity securities while also employing an options 
strategy to generate high monthly income. The Fund defines equity securities as common stock, preferred stock, and ETFs that invest primarily in the 
preceding (collectively, referred to as “equities”). 

Long/Short Strategy 

The adviser utilizes a proprietary investment process and publicly available information to identify equities with the best expected returns for the long 
portfolio and equities with the lowest expected returns for the short portfolio. 

Long Portfolio 

The long portfolio of the Fund will be comprised of equity positions in approximately 30 listed companies. The Fund is not limited with respect to the 
size of a position in a single issuer of equities; however, the Fund generally limits any single position to a range from 3% to 7% of the Fund’s total 
assets. When taking a long position, the adviser relies on a bottom-up approach to determine whether and when to buy and sell equities. The adviser 
selects equities that in its view have the best expected returns based on a mixture of factors including quality of management of the issuer, earnings 
and cash flow of the issuer, shareholder yield or projected yield, balance sheet strength, trading patterns for companies, and certain trends that are 
expected to impact sectors and/or companies. Generally, after the Fund sells a portfolio security, it will not purchase the same security for the Fund for 
at least 30 days. 

Short Portfolio 

The short portfolio of the Fund will be comprised of positions in approximately 30 listed companies. The Fund is not limited with respect to the size 
of a position in a single issuer; however, the Fund generally limits its short positions in a single issuer to a range of 1.5% to 3% of the Fund’s total 
assets. The Fund generally takes a short position in a company’s equities when such company has the opposite characteristics the adviser considers for 
long positions—poor cash flow, weak balance sheets, adverse conditions impacting a sector, and other factors that indicate negative performance. 

The Fund maintains a short position in a given company until the adviser’s proprietary process indicates a positive or less negative fundamental factor 
or outlook for the company, the company’s sector, or the market in general has changed or the proprietary process indicates a better opportunity for 
shorting the equity of another company is available. 

Long/Short Mix 

The Fund seeks to maintain gross exposure (the market value of the Fund’s long positions plus the market value of the Fund’s short positions) at least 
at 80% and, under normal circumstances, anticipates exposure will remain fixed at 120% long and 55% short. The adviser rebalances the long/short 
strategy weekly based on proprietary indicators but may rebalance more frequently to reduce company or industry specific concentration or other risks. 

On a day-to-day basis, for investment purposes and to cover its short position, the Fund may hold cash, cash-like instruments, or high-quality short 
term fixed income securities including U.S Government securities, money market instruments, repurchase agreements, corporate debt securities (e.g., 
commercial paper and other short-term unsecured promissory notes issued by companies that are rated investment grade or of comparable quality), 
and/or ETFs that invest in any of the preceding types of instruments. 

Options Strategy 

The Fund’s option strategy seeks to generate monthly income for the Fund in addition to the yield it receives from the long/short strategy. The options 
strategy utilizes a “put spread” consisting of the sale of exchange listed put options (“Short Puts”) with a notional value up to 100% of the Fund’s net 
assets and the purchase of put options (“Long Puts”). The adviser may actively manage the written and purchased SPX put options prior to expiration 
to potentially capture gains and minimize losses due to the movement of the S&P 500® Index. The SPX options strategy is intended to generate high 
monthly income in a tax efficient manner. The Fund seeks tax efficient returns by utilizing index options that receive favorable tax treatment under 
Internal Revenue Code rules because they qualify as “Section 1256 Contracts.” Under these rules, each section 1256 contract held by the Fund at year 
end is treated as if it were sold at fair market value on the last business day of the tax year. If the Section 1256 contracts produce capital gain or loss, 
gains or losses on the Section 1256 contracts open at the end of the year, or terminated during the year, are treated as 60% long term and 40% short 
term, regardless of how long the contracts were held. In addition, the Fund may seek to take advantage of tax loss harvesting opportunities by taking 
investment losses from certain equity and/or options positions to offset realized taxable gains of equities and/or options. Opportunistically, the Fund 
may seek to take advantage of tax loss harvesting opportunities on the SPX put options. 

The Fund’s options strategy is designed to seek to generate a positive return in rising and flat equity markets and may generate a positive return in 
equity markets that are modestly declining, assuming the net premium collected from the options sold and purchased exceeds the net cost to close the 
positions. 

Under normal circumstances, the Fund invests at least 80% of its net assets, plus any borrowings for investment purposes, in equities. For purposes of 
the 80% test, “equities” also includes options on common or preferred stock and options on an equity index. 

The Fund is considered to be non-diversified. Additionally, the Fund’s investment strategies may involve active and frequent trading resulting in high 
portfolio turnover. 

Principal Risks of Investing in the Fund 

There is no assurance that the Fund will meet its investment objective. The value of your investment in the Fund, as well as the amount of return 
you receive on your investment in the Fund, may fluctuate significantly. You may lose part or all of your investment in the Fund or your investment 
may not perform as well as other similar investments. Therefore, you should consider carefully the following risks before investing in the Fund. 
An investment in the Fund is not a bank deposit and is not insured or guaranteed by the FDIC or any government agency. 
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Equity Securities Risk. The net asset value of the Fund will fluctuate based on changes in the value of the equity securities held by the Fund. The value 
of a security may decline for a number of reasons that may directly relate to the issuer as well as due to general industry or market conditions. Common 
stock is subordinated to preferred securities and debt in a company’s capital structure. Common stock has the lowest priority, and the greatest risk, with 
respect to dividends and any liquidation payments in the event of an issuer’s bankruptcy. Equity prices can fall rapidly in response to developments 
affecting a specific company or industry, or to changing economic, political or market conditions. 

Short Selling Risk. If a security sold short, the Fund may have to cover its short position at a higher price than the short sale price, resulting in a loss. 
Because losses on short sales arise from increases in the value of the security sold short, such losses are theoretically unlimited. The Fund may not be 
able to successfully implement its short sale strategy due to limited availability of desired securities or for other reasons. 

Model Risk. Like all quantitative analysis, the investment model used by the Adviser carries a risk that the used might be based on one or more incorrect 
assumptions, including as a result of the Adviser’s incorrect assumptions and determinations with respect to the quality and/or relevance of the inputs 
and relationship between the inputs. If the model or data used by the Adviser are incorrect or incomplete, any decision the Adviser makes in reliance 
thereon may lead the Fund to include or exclude certain securities in its portfolio that would have otherwise been included or excluded if the model or 
data was correct or complete. Rapidly changing and unforeseen market dynamics could lead to a decrease in the short-term effectiveness of the model 
and could have an adverse effect on the securities selected for the Fund. No assurance can be given that the Fund will be successful under all or any 
market conditions. 

Derivatives Risk. Options are a derivative investment. The use of derivative instruments involves risks different from, or possibly greater than, the risks 
associated with investing directly in securities and other traditional investments. These risks include (i) the risk that the counterparty to a derivative 
transaction may not fulfil its contractual obligations; (ii) risk of mispricing or improper valuation; and (iii) the risk that changes in the value of the 
derivative may not correlate perfectly with the underlying asset, rate or index. Derivative prices are highly volatile and may fluctuate substantially 
during a short period of time. Such prices are influenced by numerous factors that affect the markets, including, but not limited to: changing supply 
and demand relationships; government programs and policies; national and international political and economic events, changes in interest rates, 
inflation and deflation and changes in supply and demand relationships. 

Options Risk. Buying and selling (writing) options are speculative activities and entail greater than ordinary investment risks. Options enable the Fund 
to purchase exposure that is significantly greater than the premium paid. Consequently, the value of such options can be volatile, and a small investment 
in options can have a large impact on the performance of the Fund. The Fund risks losing all or part of the cash paid (premiums) for purchasing options. 
Even a small decline in the value of a reference asset underlying call options or a small increase in the value of a reference asset underlying put options 
can result in the entire investment in such options being lost. The Fund’s options also may fail to track the performance of their underlying reference 
asset, which may limit the effectiveness of the Fund’s strategy. The potential loss from written options can exceed the Fund’s initial investment in such 
options and could be unlimited. 

Absence of Prior Active Market Risk. While the Fund’s Shares are listed on Cboe BZX Exchange, Inc. (the “Exchange”), there can be no assurance 
that an active trading market for Shares will develop or be maintained. The Fund’s distributor does not maintain a secondary market in Shares. 

Active Management Risk. The Fund is actively managed, which means that investment decisions are made based on investment views. There is no 
guarantee that the investment views will produce the desired results or expected returns, which may cause the Fund to fail to meet its investment 
objective or to underperform funds with similar investment objectives and strategies. Furthermore, active trading that can accompany active 
management may result in high portfolio turnover, which may have a negative impact on performance. Active trading may result in higher brokerage 
costs or mark-up charges, which are ultimately passed on to shareholders of the Fund. Active trading may also result in adverse tax consequences. 

Cybersecurity Risk. The computer systems, networks and devices used by the Fund and its service providers to carry out routine business operations 
employ a variety of protections designed to limit damage or interruption from computer viruses, network failures, computer and telecommunication 
failures, infiltration by unauthorized persons and security breaches. Despite the various protections utilized by the Fund and its service providers, 
systems, networks, or devices potentially can be breached. The Fund and its shareholders could be negatively impacted as a result of a cybersecurity 
breach. 

Exchange Traded Funds (“ETFs”) Risk. The Fund is structured as an ETF. As a result, the Fund is subject to special risks, including: 
 

• Not Individually Redeemable. The Fund’s shares (“Shares”) are not redeemable by retail investors and may be redeemed only by Authorized
Participants at net asset value (“NAV”) and only in Creation Units. A retail investor generally incurs brokerage costs when selling shares. 

 
• Trading Issues. 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 which may result in the Shares being delisted. An active trading market for the Shares may not be 
developed or maintained. If the 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 Shares. 

   
• 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 Shares. There may
be times when the market price and the NAV vary significantly. This means that Shares may trade at a discount to NAV. 

 
o In times of market stress, market makers may step away from their role market making in the Shares and in executing trades, which can lead 

to differences between the market value of the Shares and the Fund’s NAV. 
 

o The market price of the Shares may deviate from the Fund’s NAV, particularly during times of market stress, with the result that investors may
pay significantly more or significantly less for the Shares than the Fund’s NAV, which is reflected in the bid and ask price for the Shares or in
the closing price. 
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o In stressed market conditions, the market for the Shares may become less liquid in response to the deteriorating liquidity of the Fund’s portfolio. 

This adverse effect on the liquidity of the Shares may, in turn, lead to differences between the market value of the Shares and the Fund’s NAV. 
 

• Authorized Participant Risk. Only an Authorized Participant may engage in creation or redemption transactions directly with the Fund. The Fund
has a limited number of institutions that may act as an Authorized Participant on an agency basis (i.e., on behalf of other market participants). To 
the extent that Authorized Participants exit the business or are unable to proceed with creation or redemption orders with respect to the Fund and 
no other Authorized Participant is able to step forward to create or redeem Creation Units, Fund shares may be more likely to trade at a premium
or discount to net asset value and possibly face trading halts or delisting. Authorized Participant concentration risk may be heightened for 
securities or instruments that have lower trading volumes. 

Additionally, purchases and redemptions of creation units primarily with cash rather than through in-kind delivery of portfolio securities may 
cause the Fund to incur certain costs, including brokerage costs or taxable gains or losses that it might not have incurred if it made a redemption 
in-kind, and therefore decrease the Fund’s NAV to the extent not offset by a transaction fee payable by an AP. 

Issuer Risk. Changes in the financial condition or credit rating of an issuer or counterparty, changes in specific economic or political conditions that affect 
a particular type of security or issuer, and changes in general economic or political conditions can affect the value of a security or instrument value. The 
values of securities of smaller, less well-known issuers can be more volatile than those of larger issuers. Issuer-specific events can have a negative impact 
on the value of the Fund. 

Market and Geopolitical Risk. The increasing interconnectivity between global economies and financial markets increases the likelihood that events or 
conditions in one region or financial market may adversely impact issuers in a different country, region or financial market. Securities in the Fund’s portfolio 
may underperform due to inflation (or expectations for inflation), interest rates, global demand for particular products or resources, natural disasters, climate 
change and climate-related events, pandemics, epidemics, terrorism, international conflicts, regulatory events and governmental or quasi-governmental 
actions. The occurrence of global events similar to those in recent years may result in market volatility and may have long term effects on financial markets 
worldwide. 

Non-Diversification Risk. The Fund’s portfolio may focus on a limited number of investments and will be subject to potential for volatility than a diversified 
fund. 

New Fund Risk. The Fund is a new fund, with no operating history, which may result in additional risks for investors in the Fund. There can be no assurance 
that the Fund will grow to or maintain an economically viable size, in which case the Board of Trustees may determine to liquidate the Fund. While 
shareholder interests will be the paramount consideration, the timing of any liquidation may not be favorable to certain individual shareholders. 

Portfolio Turnover Risk. Due to its investment strategy, the Fund may buy and sell securities frequently. This may result in higher transaction costs and 
additional capital gains tax liabilities, which may affect the Fund’s performance. 

Tax Risk. The Fund invests in derivatives. The federal income tax treatment of a derivative may not be as favorable as a direct investment in an underlying 
asset. Derivatives may produce taxable income and taxable realized gain. Derivatives may adversely affect the timing, character and amount of income the 
Fund realizes from its investments. As a result, a larger portion of the Fund’s distributions may be treated as ordinary income rather than as capital gains. 
In addition, certain derivatives are subject to mark-to-market or straddle provisions of the Internal Revenue Code of 1986, as amended (the “Internal 
Revenue Code”). If such provisions are applicable, there could be an increase (or decrease) in the amount of taxable dividends paid by the Fund. 

Valuation Risk. The price the Fund could receive upon the sale of a security or other asset may differ from the Fund’s valuation of the security or other 
asset, particularly for securities or other assets that trade in low volume or volatile markets or that are valued using a fair value methodology as a result of 
trade suspensions or for other reasons. In addition, the value of the securities or other assets in the Fund’s portfolio may change on days or during time 
periods when shareholders will not be able to purchase or sell the Fund’s shares. The Fund’s ability to value investments may be impacted by technological 
issues or errors by pricing services or other third- party service providers. 

Performance 

The Fund is new, and therefore, no performance information is presented for the Fund at this time. In the future, performance information will be presented 
in this section of this Prospectus. Also, shareholder reports containing financial and performance information will be mailed to shareholders semi-annually. 
Updated performance information will be available at no cost by visiting the Fund’s website at www.neosfunds.com. 

Management 

Investment Adviser 

NEOS Investment Management, LLC 

Portfolio Managers 

Garrett Paolella, Managing Partner and Portfolio Manager of the Adviser, since December, 2025 

Troy Cates, Managing Partner and Portfolio Manager of the Adviser, since December, 2025 

Mr. Cates and Mr. Paolella are jointly and primarily responsible for the day-to-day management of the Fund’s portfolio. 

Purchase and Sale of Fund Shares 

Authorized Participants 

The Fund issues and redeems Shares at NAV only in a large, specified number of Shares each called a “Creation Unit,” or multiples thereof, and only 
with authorized participants (“Authorized Participants”) which have entered into contractual arrangements with the Fund’s distributor (“Distributor”). 
Creation Unit transactions are typically conducted in exchange for a portfolio of securities closely approximating the holdings of the Fund and/or cash. 
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Investors 

Individual Shares of the Fund may only be purchased and sold on a national securities exchange through brokers. Shares of the Fund are listed on the 
Exchange and because Shares will trade at market prices rather than NAV, Shares of the Fund may trade at a price greater than or less than NAV. 

Tax Information 

Fund distributions are generally taxable as ordinary income, qualified dividend income, or capital gains (or a combination), unless your investment is 
in an individual retirement account (“IRA”) or other tax-advantaged account. Distributions on investments made through tax-deferred arrangements 
may be taxed later upon withdrawal of assets from those accounts. 

Payments to Broker-Dealer and Other Financial Intermediaries 

If you purchase Shares through a broker-dealer or other financial intermediary, the Adviser 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. 

 


