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to the Prospectus for the Matthews Asia Dividend Active ETF (the “Fund”)
dated April 29, 2024, as supplemented

For all existing and prospective shareholders of the Matthews Asia Dividend Active ETF (ADVE):

Effective August 30, 2024, Robert J. Horrocks, PhD, will cease to be a portfolio manager of the Fund. Therefore, as of the
same date, all references to Robert J. Horrocks, PhD, in the Prospectus are removed in their entirety.

Kenneth Lowe, CFA, will continue to act as Lead Manager of the Fund and Siddharth Bhargava, Elli Lee, and Winnie
Chwang will continue to act as Co-Managers of the Fund. In addition, effective August 30, 2024, Donghoon Han will act as
Co-Manager of the Fund.

Therefore, effective August 30, 2024, the disclosure under the heading “Matthews Asia Dividend Active ETF — Portfolio
Managers” in the Prospectus is deleted in its entirety and replaced with the following:

Portfolio Managers

Lead Manager: Kenneth Lowe, CFA, has been a Portfolio Manager of the Matthews Asia Dividend Active ETF since its inception in 2023.
Co-Manager: Siddharth Bhargava has been a Portfolio Manager of the Matthews Asia Dividend Active ETF since its inception in 2023.
Co-Manager: Elli Lee has been a Portfolio Manager of the Matthews Asia Dividend Active ETF since its inception in 2023.

Co-Manager: Winnie Chwang has been a Portfolio Manager of the Matthews Asia Dividend Active ETF since its inception in 2023.
Co-Manager: Donghoon Han has been a Portfolio Manager of the Matthews Asia Dividend Active ETF since 2024.

The Portfolio Managers are primarily responsible for the Fund’s day-to-day investment management decisions. The Lead Manager is supported by and consults
with the Co-Managers.

Effective August 30, 2024, the disclosure relating to Donghoon Han in the table under “Management of the Funds —
Portfolio Managers” in the Prospectus is removed in its entirety and replaced with the following:

DONGHOON HAN

Donghoon Han is a Portfolio Manager at Matthews and manages the firm’s Japan Strategy and co-manages the firm’s Asia Dividend Lead Manager

Strategy. Prior to joining the firm in 2020, Donghoon was Vice President and portfolio manager at Goldman Sachs Asset Matthews Japan Fund
Management in Tokyo, responsible for investments in technology, automotive and transportation sectors in Japan. From 2014 to Matth J Active ETF
2016, he worked as a Senior Associate at Citadel Global Equities covering technology and industrial sectors in Japan. From 2010 to atthews Japan Active
2014, he also worked as a Senior Associate at Dodge & Cox covering global technology sector with a focus on semiconductors and Co-Manager

electronic components. Donghoon is fluent in Japanese and Korean. He received his B.A. in International Liberal Arts from Waseda Matthews Asia Dividend Fund
University in Tokyo. Donghoon is a Chartered Member of the Securities Analysts Association of Japan. Donghoon has been a

Portfolio Manager of the Matthews Japan Fund since 2023, of the Matthews Japan Active ETF since its inception in 2023, and of the Matthews Asia Dividend Active ETF
Matthews Asia Dividend Fund and Matthews Asia Dividend Active ETF since 2024.

Please retain this Supplement for future reference.
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GLOBAL EMERGING
MARKETS STRATEGY

Matthews Emerging Markets Equity
Active ETF

FUND SUMMARY
Investment Objective
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 this Fund. You may pay other fees, such as brokerage commissions and other
fees to financial intermediaries, which are not reflected in the table and example below.

ANNUAL OPERATING EXPENSES
(expenses that you pay each year as a percentage of the value of your investment)

Management Fees 0.79%
Other Expenses 0.00%
Total Annual Fund Operating Expenses 0.79%

EXAMPLE OF FUND EXPENSES

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 sell all of your shares at the end of
those periods. The example also assumes that your investment has a 5% return each
year 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:

One year: $81 Three years: $252 Five years: $439 Ten years: $978

PORTFOLIO TURNOVER

The Fund pays transaction costs, such as commissions, when it buys and sells securities
(or “turns over” its portfolio). A higher portfolio turnover may indicate higher
transaction costs and may result in higher taxes when Fund shares are held in a taxable
account. These costs, which are not reflected in annual fund operating expenses or in
the example of fund expenses, affect the Fund’s performance. During the most recent
fiscal year, the Fund'’s portfolio turnover rate was 55% of the average value of its
portfolio.

Principal Investment Strategy

Under normal circumstances, the Matthews Emerging Markets Equity Active ETF seeks
to achieve its investment objective by investing at least 80% of its net assets, which
include borrowings for investment purposes, in the common and preferred stocks of
companies located in emerging market countries. Emerging market countries generally
include every country in the world except the United States, Australia, Canada, Hong
Kong, Israel, Japan, New Zealand, Singapore and most of the countries in Western
Europe. Certain emerging market countries may also be classified as “frontier” market
countries, which are a subset of emerging market countries with newer or even less
developed economies and markets, such as Sri Lanka and Vietnam. The list of emerging
market countries and frontier market countries may change from time to time. The
Fund may also invest in companies located in developed countries; however, the Fund
may not invest in any company located in a developed country if, at the time of
purchase, more than 20% of the Fund’s assets are invested in developed market compa-
nies. The Fund may concentrate its investments (meaning more than 25% of its assets)
from time to time in a single country, including China.

A company or other issuer is considered to be “located” in a country or a region, and a
security or instrument is deemed to be an emerging market (or specific country) security
or instrument, if it has substantial ties to that country or region. Matthews currently
makes that determination based primarily on one or more of the following criteria:

(A) with respect to a company or issuer, whether (i) it is organized under the laws of that
country or any country in that region; (ii) it derives at least 50% of its revenues or prof-
its from goods produced or sold, investments made, or services performed, or has at
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least 50% of its assets located, within that country or region;
(iii) it has the primary trading markets for its securities in that
country or region; (iv) it has its principal place of business in
or is otherwise headquartered in that country or region; or

(v) it is a governmental entity or an agency, instrumentality or
a political subdivision of that country or any country in that
region; and (B) with respect to an instrument or issue,
whether (i) its issuer is headquartered or organized in that
country or region; (ii) it is issued to finance a project that has
at least 50% of its assets or operations in that country or
region; (iii) it is at least 50% secured or backed by assets
located in that country or region; (iv) it is a component of or
its issuer is included in the MSCI Emerging Markets Index, the
Fund’s primary benchmark index; or (v) it is denominated in
the currency of an emerging market country and addresses at
least one of the other above criteria. The term “located” and
the associated criteria listed above have been defined in such a
way that Matthews has latitude in determining whether an
issuer should be included within a region or country. The
Fund may also invest in depositary receipts that are treated as
emerging markets investments, including American, European
and Global Depositary Receipts.

The Fund seeks to invest in companies capable of sustainable
growth based on the fundamental characteristics of those
companies, including balance sheet information; number of
employees; size and stability of cash flow; management’s
depth, adaptability and integrity; product lines; marketing
strategies; corporate governance; and financial health.
Matthews expects that the companies in which the Fund
invests typically will be of medium or large size, but the Fund
may invest in companies of any size. Matthews measures a
company'’s size with respect to fundamental criteria such as,
but not limited to, market capitalization, book value, rev-
enues, profits, cash flow, dividends paid and number of
employees. The implementation of the principal investment
strategies of the Fund may result in a significant portion of the
Fund’s assets being invested from time to time in one or more
sectors, but the Fund may invest in companies in any sector.

Principal Risks of Investment

There is no guarantee that your investment in the Fund will
increase in value. The value of your investment in the Fund
could go down, meaning you could lose money. The principal
risks of investing in the Fund are:

Foreign Investing Risk: Investments in foreign securities may
involve greater risks than investing in U.S. securities. As
compared to U.S. companies, foreign issuers generally disclose
less financial and other information publicly and are subject
to less stringent and less uniform accounting, auditing and
financial reporting standards. Foreign countries typically
impose less thorough regulations on brokers, dealers, stock
exchanges, corporate insiders and listed companies than does
the U.S., and foreign securities markets may be less liquid and
more volatile than U.S. markets. Investments in foreign
securities generally involve higher costs than investments in
U.S. securities, including higher transaction and custody costs
as well as additional taxes imposed by foreign governments.
In addition, security trading practices abroad may offer less
protection to investors such as the Fund. Political or social
instability, civil unrest, acts of terrorism, regional economic
volatility, and the imposition of sanctions, confiscations,
trade restrictions (including tariffs) and other government
restrictions by the U.S. and/or other governments are other

potential risks that could impact an investment in a foreign
security. Settlement of transactions in some foreign markets
may be delayed or may be less frequent than in the U.S,,
which could affect the liquidity of the Fund’s portfolio.

Geopolitical Events Risk: The 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 the global financial mar-
kets.

Currency Risk: When the Fund conducts securities
transactions in a foreign currency, there is the risk of the value
of the foreign currency increasing or decreasing against the
value of the U.S. dollar. The value of an investment denomi-
nated in a foreign currency will decline in U.S. dollar terms if
that currency weakens against the U.S. dollar. While the Fund
is permitted to hedge currency risks, Matthews does not
anticipate doing so at this time. Additionally, emerging mar-
ket countries may utilize formal or informal currency
exchange controls or “capital controls.” Capital controls may
impose restrictions on the Fund’s ability to repatriate invest-
ments or income. Such controls may also affect the value of
the Fund’s holdings.

Risks Associated with Emerging and Frontier Markets:
Emerging and frontier markets are often less stable politically
and economically than developed markets such as the U.S.,
and investing in these markets involves different and greater
risks due to, among other factors, different accounting
standards; variable quality and reliability of financial
information and related audits of companies; higher brokerage
costs and thinner trading markets as compared to those in
developed countries; the possibility of currency transfer
restrictions; and the risk of expropriation, nationalization or
other adverse political, economic or social developments.
There may be less publicly available information about
companies in many emerging market countries, and the stock
exchanges and brokerage industries in many emerging market
countries typically do not have the level of government over-
sight as do those in the U.S. Securities markets of many emerg-
ing market countries are also substantially smaller, less liquid
and more volatile than securities markets in the U.S.
Additionally, investors may have substantial difficulties bring-
ing legal actions to enforce or protect investors’ rights, which
can increase the risks of loss. Frontier markets, a subset of
emerging markets, generally have smaller economies and even
less mature capital markets than emerging markets. As a result,
the risks of investing in emerging market countries are magni-
fied in frontier market countries. Frontier markets are more
susceptible to having abrupt changes in currency values, less
mature markets and settlement practices, and lower trading
volumes, which could lead to greater price volatility and illi-
quidity.

Political, Social and Economic Risks of Investing in Asia:
The value of the Fund’s assets may be adversely affected by
political, economic, social and religious instability; inadequate
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investor protection; changes in laws or regulations of
countries within the Asian region (including countries in
which the Fund invests, as well as the broader region);
international relations with other nations; natural disasters;
corruption and military activity. The economies of many
Asian countries differ from the economies of more developed
countries in many respects, such as rate of growth, inflation,
capital reinvestment, resource self-sufficiency, financial sys-
tem stability, the national balance of payments position and
sensitivity to changes in global trade.

Growth Stock Risk: Growth stocks may be more volatile than
other stocks because they are more sensitive to investor
perceptions of the issuing company’s growth potential.
Growth stocks may go in and out of favor over time and may
perform differently than the market as a whole.

Equity Securities Risk: Equity securities may include common
stock, preferred stock or other securities representing an
ownership interest or the right to acquire an ownership
interest in an issuer. Equity risk is the risk that stocks and
other equity securities generally fluctuate in value more than
bonds and may decline in value over short or extended peri-
ods. The value of stocks and other equity securities may be
affected by changes in an issuer’s financial condition, factors
that affect a particular industry or industries, or as a result of
changes in overall market, economic and political conditions
that are not specifically related to a company or industry.

Preferred Stock Risk: Preferred stock normally pays dividends
at a specified rate and has precedence over common stock in
the event the issuer is liquidated or declares bankruptcy.
However, in the event a company is liquidated or declares
bankruptcy, the claims of owners of bonds take precedence
over the claims of those who own preferred and common
stock. If interest rates rise, the dividend on preferred stocks
may be less attractive, causing the price of such stocks to
decline.

Depositary Receipts Risk: Although depositary receipts have
risks similar to the securities that they represent, they may
also involve higher expenses and may trade at a discount (or
premium) to the underlying security. In addition, depositary
receipts may not pass through voting and other shareholder
rights, and may be less liquid than the underlying securities
listed on an exchange.

Volatility Risk: The smaller size and lower levels of liquidity
in emerging markets, as well as other factors, may result in
changes in the prices of emerging market securities that are
more volatile than those of companies in more developed
regions. This volatility can cause the price of the Fund’s shares
to go up or down dramatically. Because of this volatility, this
Fund is better suited for long-term investors (typically

five years or longer).

ETF Risks: The Fund is an ETF, and, as a result of an ETF’s

structure, it is exposed to the following risks:

e Authorized Participants, Market Makers, and Liquidity
Providers Limitation Risk: Only an Authorized Participant
(“AP”) may engage in creation or redemption transactions
directly with the Fund. The Fund has a limited number of
financial institutions that may act as APs, and none of these
APs are or will be obligated to engage in creation or
redemption transactions. In addition, there may be a lim-
ited number of market makers and/or liquidity providers in

the marketplace with respect to the Fund’s shares. To the
extent either of the following events occur, shares of the
Fund may trade at a material discount to NAV and possibly
face trading halts and/or delisting (that is, investors would
no longer be able to trade the Fund'’s shares in the secon-
dary market): (i) APs exit the business or otherwise become
unable to process creation and/or redemption orders
(including in situations where APs have limited or dimin-
ished access to capital required to post collateral), and no
other APs step forward to perform these services, or (ii)
market makers and/or liquidity providers exit the business
or significantly reduce their business activities and no other
entities step forward to perform their functions.

Cash Redemption Risk: Unlike many ETFs, the Fund’s
investment strategy may require it to redeem shares of the
Fund for cash or to otherwise include cash as part of its
redemption proceeds. The Fund may be required to sell or
unwind portfolio investments to obtain the cash needed to
distribute redemption proceeds. This may cause the Fund to
recognize a capital gain that it might not have recognized if
it had made a redemption in-kind. As a result, the Fund
may pay out higher annual capital gain distributions than if
the in-kind redemption process was used. Cash redemptions
may also entail higher transaction costs than in-kind
redemptions, which costs may be passed on to redeemers of
creation units of Fund shares in the form of redemption
transaction fees. The cost of cash redemptions could also
reduce the Fund’s NAV to the extent that those costs are not
fully offset by the redemption transaction fee charged to the
redeeming Authorized Participant.

Costs of Buying or Selling Shares: Due to the costs of
buying or selling, including brokerage commissions
imposed by brokers and bid/ask spreads, frequent trading of
shares of the Fund may significantly reduce investment
results and an investment in Fund shares may not be
advisable for investors who anticipate regularly making
small investments. The bid/ask spread of the Fund’s shares
varies over time based on the Fund’s trading volume and
market liquidity and may increase if the Fund’s trading
volume, the spread of the Fund’s underlying securities, or
market liquidity decrease. In times of severe market dis-
ruption, including when trading of the Fund’s holdings may
be halted, the bid/ask spread may increase significantly.
This means that Fund shares may trade at a discount to the
Fund’s NAV, and the discount is likely to be greatest during
significant mar- ket volatility. During such periods, you may
be unable to sell your shares or may incur significant losses
if you sell your shares. There are various methods by which
investors can purchase and sell shares of the Fund and vari-
ous orders that may be placed. Investors should consult
their financial intermediary before purchasing or selling
shares of the Fund.

Large Shareholder Risk: Shares of the Fund may be owned
from time to time by one or more large shareholders,
including Authorized Participants, market makers, third
party investors, Matthews or affiliates of Matthews or the
Fund. Redemptions by large shareholders could have a
significant negative impact on the Fund. If a large share-
holder were to redeem all, or a large portion, of its shares,
the Fund may be forced to selling securities when it other-
wise would not have done so, accelerating the realization of
capital gains, and increasing transaction costs. In addition,
transactions by large shareholders may account for a large
percentage of the trading volume on a national securities
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exchange causing reduced liquidity or have a material effect
on the market price of the shares of the Fund.

e Shares May Trade at Prices Other Than NAV: As with all
ETFs, shares of the Fund may be bought and sold in the
secondary market at market prices. Although the creation/
redemption feature is designed to help the market price of
Fund shares approximate the Fund’s NAV, market prices are
not expected to correlate exactly to the Fund’s NAV and
there may be times when the market price of Fund shares is
more than the intra-day value of the Fund’s holdings
(premium) or less than the intra-day value of the Fund’s
holdings (discount) due to supply and demand of the
Fund’s shares, during periods of market volatility or for
other reasons. This risk is heightened in times of market
volatility and volatility in the Fund’s portfolio holdings,
periods of steep market declines, and periods when there is
limited trading activity for Fund shares in the secondary
market, in which case such premiums or discounts may be
significant. If an investor purchases shares of the Fund at a
time when the market price is at a premium to the NAV of
the shares or sells at a time when the market price is at a
discount to the NAV of the shares, then the investor may
sustain losses that are in addition to any losses caused by a
decrease in NAV. Given the nature of the relevant markets
for certain of the securities for the Fund, shares may trade at
a larger premium or discount to NAV than shares of other
kinds of ETFs. In addition, the securities held by the Fund
may be traded in markets that close at a different time than
the exchange on which the shares are listed. Liquidity in
those securities may be reduced after the applicable closing
times. Accordingly, during the time when the exchange is
open but after the applicable market closing, fixing or
settlement times, bid/ask spreads and the resulting premium
or discount to the NAV of Fund shares may widen.

e Trading: Although shares of the Fund are listed for trading
on a national securities exchange, and may be traded on
other U.S. exchanges, there can be no assurance that the
shares will trade with any volume, or at all, on any stock
exchange. In stressed market conditions, the liquidity of
shares may begin to mirror the liquidity of the Fund'’s
underlying portfolio holdings, which can be significantly
less liquid than shares of the Fund. Trading in Fund 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. In addition, trading in Fund shares on
the exchange is subject to trading halts caused by
extraordinary market volatility pursuant to the exchange
“circuit breaker” rules. If a trading halt or unanticipated
early closing of the exchange occurs, a shareholder may be
unable to purchase or sell shares of a Fund. There can be no
assurance that the requirements of the Exchange necessary
to maintain the listing of the Fund will continue to be met
or will remain unchanged.

Country Concentration Risk: The Fund may invest a
significant portion of its total net assets in the securities of
issuers located in a single country. An investment in the Fund
therefore may entail greater risk than an investment in a fund
that does not concentrate its investments in a single or small
number of countries because these securities may be more
sensitive to adverse social, political, economic or regulatory
developments affecting that country or countries. As a result,
events affecting a single or small number of countries may
have a significant and potentially adverse impact on the
Fund’s investments, and the Fund’s performance may be more

volatile than that of funds that invest globally. The Fund may
concentrate its investments in China.

Risks Associated with China: The Chinese government
exercises significant control over China’s economy through its
industrial policies, monetary policy, management of currency
exchange rates, and management of the payment of foreign
currency-denominated obligations. Changes in these policies
could adversely impact affected industries or companies in
China. China’s economy, particularly its export-oriented
industries, may be adversely impacted by trade or political
disputes with China’s major trading partners, including the
U.S. In addition, as its consumer class continues to grow,
China’s domestically oriented industries may be especially
sensitive to changes in government policy and investment
cycles.

Risks Associated with Latin America: The economies of
Latin American countries have in the past experienced consid-
erable difficulties, including high inflation rates, high interest
rates, high unemployment, government overspending and
political instability. Similar conditions in the present or future
could impact the Fund’s performance. Many Latin American
countries are highly reliant on the exportation of commod-
ities and their economies may be significantly impacted by
fluctuations in commodity prices and the global demand for
certain commodities. Investments in Latin American countries
may be subject to currency risks, such as restrictions on the
flow of money in and out of a country, extreme volatility rela-
tive to the U.S. dollar, and devaluation, all of which could
decrease the value of the Fund’s investments. Other Latin
American investment risks may include inadequate investor
protection, less developed regulatory, accounting, auditing
and financial standards, unfavorable changes in laws or
regulations, natural disasters, corruption and military activity.
The governments of many Latin American countries may also
exercise substantial influence over many aspects of the private
sector, and any such exercise could have a significant effect on
companies in which the Fund invests. Securities of companies
in Latin American countries may be subject to significant
price volatility, which could impact Fund performance.

Active Management Risk: The Fund is actively managed by
Matthews. There is the risk that Matthews may select
securities that underperform the relevant stock market(s), the
Fund’s benchmark index or other funds with similar invest-
ment objectives and investment strategies.

Sector Concentration Risk: To the extent that the Fund
emphasizes, from time to time, investments in a particular
sector, the Fund will be subject to a greater degree to the risks
particular to that sector, including the sectors described below.
Market conditions, interest rates, and economic, regulatory, or
financial developments could significantly affect a single
sector. By focusing its investments in a particular sector, the
Fund may face more risks than if it were diversified broadly
over numerous sectors.

— Financial Sector Risk: As of December 31, 2023, 24% of the
Fund’s assets were invested in the financial sector.
Financial companies are subject to extensive government
regulation and can be significantly affected by the
availability and cost of capital funds, changes in interest
rates, the rate of corporate and consumer debt defaults,
price competition and other sector-specific factors.

— Information Technology Sector Risk: As of December 31,
2023, 22% of the Fund’s assets were invested in the
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information technology sector. Information technology
companies may be significantly affected by aggressive
pricing as a result of intense competition and by rapid
product obsolescence due to rapid development of
technological innovations and frequent new product
introduction. Other factors, such as short product cycle,
possible loss or impairment of intellectual property
rights, and changes in government regulations, may also
adversely impact information technology companies.

Cybersecurity Risk: With the increased use of technologies
such as the internet to conduct business, the Fund is
susceptible to operational, information security, and related
risks. Cyber incidents affecting the Fund or its service pro-
viders may cause disruptions and impact business operations,
potentially resulting in financial losses, interference with the
Fund'’s ability to calculate its NAV, impediments to trading,
the inability of shareholders to transact business, violations of
applicable privacy and other laws, regulatory fines, penalties,
reputational damage, reimbursement or other compensation
costs, or additional compliance costs.
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Past Performance

The bar chart below shows the Fund’s performance over certain periods of time and how it has varied from year to year,
reflective of the Fund’s volatility and some indication of risk. Also shown are the best and worst quarters for this time period.
The table below shows the Fund’s performance over certain periods of time, along with performance of its benchmark index.
The information presented below is past performance, before and after taxes, and is not a prediction of future results. Both the
bar chart and performance table assume reinvestment of all dividends and distributions. For the Fund’s most recent month-end
performance, please visit matthewsasia.com or call 833.228.5605.

ANNUAL RETURN FOR YEARS ENDED 12/31

Best Quarter
Q4 2023
7.26%

7.51%

Worst Quarter
Q32023
-4.67%

2023

AVERAGE ANNUAL TOTAL RETURNS FOR PERIODS ENDED DECEMBER 31, 2023

Since Inception

1 year (7/13/22)
Matthews Emerging Markets Equity Active ETF
© Retumbeforetaxes g8 9.05%
© Retumn after taxes on distributions' 781 8.95%
© Return after taxes on distributions and sale of Fund shares' 445% 6.92%
'MSCI Emerging Markets Index
(reflects no deduction for fees, expenses or taxes) 10.27% 6.83%

1 After-tax returns are calculated using the highest historical individual federal marginal income tax rates and do not reflect the impact of state and local taxes.
Actual after-tax returns depend on an investor’s tax situation and may differ from those shown. After-tax returns shown are not relevant to investors who hold
their Fund shares through tax-deferred arrangements, such as 401 (k) plans or individual retirement accounts.

Investment Advisor
Matthews International Capital Management, LLC (“Matthews”)

Portfolio Managers
Lead Manager: Sean Taylor is Chief Investment Officer and has been a Portfolio Manager of the Matthews Emerging Markets
Equity Active ETF since 2023.

Lead Manager: Alex Zarechnak has been a Portfolio Manager of the Matthews Emerging Markets Equity Active ETF since its
inception in 2022.

Co-Manager: Andrew Mattock, CFA, has been a Portfolio Manager of the Matthews Emerging Markets Equity Active ETF
since 2023.

Co-Manager: Peeyush Mittal, CFA, has been a Portfolio Manager of the Matthews Emerging Markets Equity Active ETF
since 2023.

Co-Manager: Jeremy Sutch, CFA, has been a Portfolio Manager of the Matthews Emerging Markets Equity Active ETF
since 2023.

The Portfolio Managers are primarily responsible for the Fund’s day-to-day investment management decisions. The Lead Manag-
ers are supported by and consult with the Co-Managers.

For important information about the Purchase and Sale of Fund Shares; Tax Information; and Payments to Broker-Dealers and Other
Financial Intermediaries, please turn to page 64.
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Matthews Emerging Markets ex China
Active ETF

FUND SUMMARY

Investment Objective
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 this Fund. You may pay other fees, such as brokerage commissions and other
fees to financial intermediaries, which are not reflected in the table and example below.

ANNUAL OPERATING EXPENSES
(expenses that you pay each year as a percentage of the value of your investment)

Management Fees 0.79%
Other Expenses 0.00%
Total Annual Fund Operating Expenses 0.79%

EXAMPLE OF FUND EXPENSES

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 sell all of your shares at the end of those
periods. The example also assumes that your investment has a 5% return each year 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:

One year: $81 Three years: $252 Five years: $439 Ten years: $978

PORTFOLIO TURNOVER

The Fund pays transaction costs, such as commissions, when it buys and sells securities
(or “turns over” its portfolio). A higher portfolio turnover may indicate higher
transaction costs and may result in higher taxes when Fund shares are held in a taxable
account. These costs, which are not reflected in annual fund operating expenses or in
the example of fund expenses, affect the Fund’s performance. During the most recent
fiscal year, the Fund’s portfolio turnover rate was 29% of the average value of its
portfolio.

Principal Investment Strategy

Under normal circumstances, the Matthews Emerging Markets ex China Active ETF
seeks to achieve its investment objective by investing at least 80% of its net assets,
which include borrowings for investment purposes, in the common and preferred stocks
of companies located in emerging market countries excluding China. Emerging market
countries generally include every country in the world except the United States,
Australia, Canada, Hong Kong, Israel, Japan, New Zealand, Singapore and most of the
countries in Western Europe. Certain emerging market countries may also be classified
as “frontier” market countries, which are a subset of emerging market countries with
newer or even less developed economies and markets, such as Sri Lanka and Vietnam.
For purposes of excluding China only, Matthews defines a company or issuer as
“located” in China if it is organized under the laws of China or has its principal place of
business in China. The list of emerging market countries and frontier market countries
may change from time to time. The Fund may also invest in companies located in
developed countries or China; however, the Fund may not invest in any company
located in a developed country or China if, at the time of purchase, more than 20% of
the Fund’s assets are invested in a combination of developed market and Chinese
companies. China includes its administrative and other districts such as Hong Kong and
Macau.

The Fund may concentrate its investments (meaning more than 25% of its assets) from
time to time in a single country, with the exception of China.
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Except for China as described above, a company or other
issuer is considered to be “located” in a country or a region,
and a security or instrument is deemed to be an emerging
market (or specific country) security or instrument, if it has
substantial ties to that country or region. Matthews currently
makes that determination based primarily on one or more of
the following criteria: (A) with respect to a company or issuer,
whether (i) it is organized under the laws of that country or
any country in that region; (ii) it derives at least 50% of its
revenues or profits from goods produced or sold, investments
made, or services performed, or has at least 50% of its assets
located, within that country or region; (iii) it has the primary
trading markets for its securities in that country or region;

(iv) it has its principal place of business in or is otherwise
headquartered in that country or region; or (v) it is a gov-
ernmental entity or an agency, instrumentality or a political
subdivision of that country or any country in that region; and
(B) with respect to an instrument or issue, whether (i) its
issuer is headquartered or organized in that country or region;
(ii) it is issued to finance a project that has at least 50% of its
assets or operations in that country or region; (iii) it is at least
50% secured or backed by assets located in that country or
region; (iv) it is a component of or its issuer is included in the
MSCI Emerging Markets ex China Index; or (v) it is denomi-
nated in the currency of an emerging market country and
addresses at least one of the other above criteria. The term
“located” and the associated criteria listed above have been
defined in such a way that Matthews has latitude in determin-
ing whether an issuer should be included within a region or
country, including with respect to whether an issuer or secu-
rity may be deemed to be a Chinese issuer or security for
exclusionary purposes. The Fund may also invest in depositary
receipts that are treated as emerging markets investments,
including American, European and Global Depositary
Receipts.

The Fund seeks to invest in companies capable of sustainable
growth based on the fundamental characteristics of those
companies, including balance sheet information; number of
employees; size and stability of cash flow; management’s
depth, adaptability and integrity; product lines; marketing
strategies; corporate governance; and financial health. Mat-
thews expects that the companies in which the Fund invests
typically will be of medium or large size, but the Fund may
invest in companies of any size. Matthews measures a compa-
ny’s size with respect to fundamental criteria such as, but not
limited to, market capitalization, book value, revenues, prof-
its, cash flow, dividends paid and number of employees. The
implementation of the principal investment strategies of the
Fund may result in a significant portion of the Fund’s assets
being invested from time to time in one or more sectors, but
the Fund may invest in companies in any sector.

Principal Risks of Investment

There is no guarantee that your investment in the Fund will
increase in value. The value of your investment in the Fund
could go down, meaning you could lose money. The principal
risks of investing in the Fund are:

Foreign Investing Risk: Investments in foreign securities may
involve greater risks than investing in U.S. securities. As
compared to U.S. companies, foreign issuers generally disclose
less financial and other information publicly and are subject
to less stringent and less uniform accounting, auditing and

financial reporting standards. Foreign countries typically
impose less thorough regulations on brokers, dealers, stock
exchanges, corporate insiders and listed companies than does
the U.S., and foreign securities markets may be less liquid and
more volatile than U.S. markets. Investments in foreign
securities generally involve higher costs than investments in
U.S. securities, including higher transaction and custody costs
as well as additional taxes imposed by foreign governments.
In addition, security trading practices abroad may offer less
protection to investors such as the Fund. Political or social
instability, civil unrest, acts of terrorism, regional economic
volatility, and the imposition of sanctions, confiscations,
trade restrictions (including tariffs) and other government
restrictions by the U.S. and/or other governments are other
potential risks that could impact an investment in a foreign
security. Settlement of transactions in some foreign markets
may be delayed or may be less frequent than in the U.S,,
which could affect the liquidity of the Fund’s portfolio.

Geopolitical Events Risk: The 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 the global financial markets.

Currency Risk: When the Fund conducts securities
transactions in a foreign currency, there is the risk of the value
of the foreign currency increasing or decreasing against the
value of the U.S. dollar. The value of an investment denomi-
nated in a foreign currency will decline in U.S. dollar terms if
that cur- rency weakens against the U.S. dollar. While the
Fund is permitted to hedge currency risks, Matthews does not
anticipate doing so at this time. Additionally, emerging mar-
ket countries may utilize formal or informal currency-
exchange controls or “capital controls.” Capital controls may
impose restrictions on the Fund’s ability to repatriate invest-
ments or income. Such controls may also affect the value of
the Fund’s holdings.

Risks Associated with Emerging and Frontier Markets:
Emerging and frontier markets are often less stable politically
and economically than developed markets such as the U.S.,
and investing in these markets involves different and greater
risks due to, among other factors, different accounting stan-
dards; variable quality and reliability of financial information
and related audits of companies; higher brokerage costs and
thinner trading markets as compared to those in developed
countries; the possibility of currency transfer restrictions; and
the risk of expropriation, nationalization or other adverse
political, economic or social developments. There may be less
publicly available information about companies in many
emerging market countries, and the stock exchanges and
brokerage industries in many emerging market countries typi-
cally do not have the level of government oversight as do
those in the U.S. Securities markets of many emerging market
countries are also substantially smaller, less liquid and more
volatile than securities markets in the U.S. Additionally,
investors may have substantial difficulties bringing legal
actions to enforce or protect investors’ rights, which can
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increase the risks of loss. Frontier markets, a subset of emerg-
ing markets, generally have smaller economies and even less
mature capital markets than emerging markets. As a result, the
risks of investing in emerging market countries are magnified
in frontier market countries. Frontier markets are more suscep-
tible to having abrupt changes in currency values, less mature
markets and settlement practices, and lower trading volumes,
which could lead to greater price volatility and illiquidity.

Political, Social and Economic Risks of Investing in Asia:
The value of the Fund’s assets may be adversely affected by
political, economic, social and religious instability; inadequate
investor protection; changes in laws or regulations of
countries within the Asian region (including countries in
which the Fund invests, as well as the broader region);
international relations with other nations; natural disasters;
corruption and military activity. The economies of many
Asian countries differ from the economies of more developed
countries in many respects, such as rate of growth, inflation,
capital reinvestment, resource self-sufficiency, financial sys-
tem stability, the national balance of payments position and
sensitivity to changes in global trade.

Growth Stock Risk: Growth stocks may be more volatile than
other stocks because they are more sensitive to investor
perceptions of the issuing company’s growth potential.
Growth stocks may go in and out of favor over time and may
perform differently than the market as a whole.

Equity Securities Risk: Equity securities may include common
stock, preferred stock or other securities representing an
ownership interest or the right to acquire an ownership
interest in an issuer. Equity risk is the risk that stocks and
other equity securities generally fluctuate in value more than
bonds and may decline in value over short or extended peri-
ods. The value of stocks and other equity securities may be
affected by changes in an issuer’s financial condition, factors
that affect a particular industry or industries, or as a result of
changes in overall market, economic and political conditions
that are not specifically related to a company or industry.

Preferred Stock Risk: Preferred stock normally pays dividends
at a specified rate and has precedence over common stock in
the event the issuer is liquidated or declares bankruptcy.
However, in the event a company is liquidated or declares
bankruptcy, the claims of owners of bonds take precedence
over the claims of those who own preferred and common
stock. If interest rates rise, the dividend on preferred stocks
may be less attractive, causing the price of such stocks to
decline.

Depositary Receipts Risk: Although depositary receipts have
risks similar to the securities that they represent, they may
also involve higher expenses and may trade at a discount (or
premium) to the underlying security. In addition, depositary
receipts may not pass through voting and other shareholder
rights, and may be less liquid than the underlying securities
listed on an exchange.

Volatility Risk: The smaller size and lower levels of liquidity
in emerging markets, as well as other factors, may result in
changes in the prices of emerging market securities that are
more volatile than those of companies in more developed
regions. This volatility can cause the price of the Fund’s shares
to go up or down dramatically. Because of this volatility, this
Fund is better suited for long-term investors (typically five
years or longer).

ETF Risks: The Fund is an ETF, and, as a result of an ETF’s
structure, it is exposed to the following risks:

e Authorized Participants, Market Makers, and Liquidity
Providers Limitation Risk: Only an Authorized Participant
(“AP”) may engage in creation or redemption transactions
directly with the Fund. The Fund has a limited number of
financial institutions that may act as APs, and none of these
APs are or will be obligated to engage in creation or
redemption transactions. In addition, there may be a
limited number of market makers and/or liquidity providers
in the marketplace with respect to the Fund'’s shares. To the
extent either of the following events occur, shares of the
Fund may trade at a material discount to NAV and possibly
face trading halts and/or delisting (that is, investors would
no longer be able to trade the Fund’s shares in the
secondary market): (i) APs exit the business or otherwise
become unable to process creation and/or redemption
orders (including in situations where APs have limited or
diminished access to capital required to post collateral), and
no other APs step forward to perform these services, or (ii)
market makers and/or liquidity providers exit the business
or significantly reduce their business activities and no other
entities step forward to perform their functions.

e Cash Redemption Risk: Unlike many ETFs, the Fund'’s
investment strategy may require it to redeem shares of the
Fund for cash or to otherwise include cash as part of its
redemption proceeds. The Fund may be required to sell or
unwind portfolio investments to obtain the cash needed to
distribute redemption proceeds. This may cause the Fund to
recognize a capital gain that it might not have recognized if
it had made a redemption in-kind. As a result, the Fund
may pay out higher annual capital gain distributions than if
the in-kind redemption process was used. Cash redemptions
may also entail higher transaction costs than in-kind
redemptions, which costs may be passed on to redeemers of
creation units of Fund shares in the form of redemption
transaction fees. The cost of cash redemptions could also
reduce the Fund’s NAV to the extent that those costs are not
fully offset by the redemption transaction fee charged to the
redeeming Authorized Participant.

e Costs of Buying or Selling Shares: Due to the costs of
buying or selling, including brokerage commissions
imposed by brokers and bid/ask spreads, frequent trading of
shares of the Fund may significantly reduce investment
results and an investment in Fund shares may not be
advisable for investors who anticipate regularly making
small investments. The bid/ask spread of the Fund’s shares
varies over time based on the Fund’s trading volume and
market liquidity and may increase if the Fund’s trading
volume, the spread of the Fund'’s underlying securities, or
market liquidity decrease. In times of severe market dis-
ruption, including when trading of the Fund’s holdings may
be halted, the bid/ask spread may increase significantly.
This means that Fund shares may trade at a discount to the
Fund’s NAV, and the discount is likely to be greatest during
significant market volatility. During such periods, you may
be unable to sell your shares or may incur significant losses
if you sell your shares. There are various methods by which
investors can purchase and sell shares of the Fund and vari-
ous orders that may be placed. Investors should consult
their financial intermediary before purchasing or selling
shares of the Fund.

e Large Shareholder Risk: Shares of the Fund may be owned
from time to time by one or more large shareholders,
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including Authorized Participants, market makers, third
party investors, Matthews or affiliates of Matthews or the
Fund. Redemptions by large shareholders could have a
significant negative impact on the Fund. If a large share-
holder were to redeem all, or a large portion, of its shares,
the Fund may be forced to selling securities when it other-
wise would not have done so, accelerating the realization of
capital gains, and increasing transaction costs. In addition,
transactions by large shareholders may account for a large
percentage of the trading volume on a national securities
exchange causing reduced liquidity or have a material effect
on the market price of the shares of the Fund.

e Shares May Trade at Prices Other Than NAV: As with all
ETFs, shares of the Fund may be bought and sold in the
secondary market at market prices. Although the creation/
redemption feature is designed to help the market price of
Fund shares approximate the Fund’s NAV, market prices are
not expected to correlate exactly to the Fund’s NAV and
there may be times when the market price of Fund shares is
more than the intra-day value of the Fund’s holdings
(premium) or less than the intra-day value of the Fund’s
holdings (discount) due to supply and demand of the
Fund’s shares, during periods of market volatility or for
other reasons. This risk is heightened in times of market
volatility and volatility in the Fund’s portfolio holdings,
periods of steep market declines, and periods when there is
limited trading activity for Fund shares in the secondary
market, in which case such premiums or discounts may be
significant. If an investor purchases shares of the Fund at a
time when the market price is at a premium to the NAV of
the shares or sells at a time when the market price is at a
discount to the NAV of the shares, then the investor may
sustain losses that are in addition to any losses caused by a
decrease in NAV. Given the nature of the relevant markets
for certain of the securities for the Fund, shares may trade at
a larger premium or discount to NAV than shares of other
kinds of ETFs. In addition, the securities held by the Fund
may be traded in markets that close at a different time than
the exchange on which the shares are listed. Liquidity in
those securities may be reduced after the applicable closing
times. Accordingly, during the time when the exchange is
open but after the applicable market closing, fixing or
settlement times, bid/ask spreads and the resulting premium
or discount to the NAV of Fund shares may widen.

e Trading: Although shares of the Fund are listed for trading
on a national securities exchange, and may be traded on
other U.S. exchanges, there can be no assurance that the
shares will trade with any volume, or at all, on any stock
exchange. In stressed market conditions, the liquidity of
shares may begin to mirror the liquidity of the Fund’s
underlying portfolio holdings, which can be significantly
less liquid than shares of the Fund. Trading in Fund 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. In addition, trading in Fund shares on
the exchange is subject to trading halts caused by extra-
ordinary market volatility pursuant to the exchange “circuit
breaker” rules. If a trading halt or unanticipated early clos-
ing of the exchange occurs, a shareholder may be unable to
purchase or sell shares of a Fund. There can be no assurance
that the requirements of the Exchange necessary to main-
tain the listing of the Fund will continue to be met or will
remain unchanged.

Country Concentration Risk: The Fund may invest a
significant portion of its total net assets in the securities of
issuers located in a single country. An investment in the Fund
therefore may entail greater risk than an investment in a fund
that does not concentrate its investments in a single or small
number of countries because these securities may be more
sensitive to adverse social, political, economic or regulatory
developments affecting that country or countries. As a result,
events affecting a single or small number of countries may
have a significant and potentially adverse impact on the
Fund’s investments, and the Fund'’s performance may be more
volatile than that of funds that invest globally.

Risks Associated with Latin America: The economies of
Latin American countries have in the past experienced
considerable difficulties, including high inflation rates, high
interest rates, high unemployment, government overspending
and political instability. Similar conditions in the present or
future could impact the Fund’s performance. Many Latin
American countries are highly reliant on the exportation of
commodities and their economies may be significantly
impacted by fluctuations in commodity prices and the global
demand for certain commodities. Investments in Latin Ameri-
can countries may be subject to currency risks, such as
restrictions on the flow of money in and out of a country,
extreme volatility relative to the U.S. dollar, and devaluation,
all of which could decrease the value of the Fund’s invest-
ments. Other Latin American investment risks may include
inadequate investor protection, less developed regulatory,
accounting, auditing and financial standards, unfavorable
changes in laws or regulations, natural disasters, corruption
and military activity. The governments of many Latin Ameri-
can countries may also exercise substantial influence over
many aspects of the private sector, and any such exercise
could have a significant effect on companies in which the
Fund invests. Securities of companies in Latin American coun-
tries may be subject to significant price volatility, which could
impact Fund performance.

Active Management Risk: The Fund is actively managed by
Matthews. There is the risk that Matthews may select secu-
rities that underperform the relevant stock market(s), the
Fund’s benchmark index or other funds with similar invest-
ment objectives and investment strategies.

Sector Concentration Risk: To the extent that the Fund
emphasizes, from time to time, investments in a particular
sector, the Fund will be subject to a greater degree to the risks
particular to that sector, including the sectors described below.
Market conditions, interest rates, and economic, regulatory, or
financial developments could significantly affect a single sec-
tor. By focusing its investments in a particular sector, the
Fund may face more risks than if it were diversified broadly
over numerous sectors.

— Information Technology Sector Risk: As of December 31,
2023, 26% of the Fund’s assets were invested in the
information technology sector. The Fund may invest a
significant portion of its assets in the information
technology sector. Information technology companies
may be significantly affected by aggressive pricing as a
result of intense competition and by rapid product obso-
lescence due to rapid development of technological
innovations and frequent new product introduction.
Other factors, such as short product cycle, possible loss
or impairment of intellectual property rights, and
changes in government regulations, may also adversely
impact information technology companies
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— Financial Sector Risk: As of December 31, 2023, 25% of the Fund’s assets were invested in the financial sector. The Fund may
invest a significant portion of its assets in the financial sector. Financial companies are subject to extensive government
regulation and can be significantly affected by the availability and cost of capital funds, changes in interest rates, the rate of
corporate and consumer debt defaults, price competition and other sector-specific factors.

Cybersecurity Risk: With the increased use of technologies such as the internet to conduct business, the Fund is susceptible to
operational, information security, and related risks. Cyber incidents affecting the Fund or its service providers may cause dis-
ruptions and impact business operations, potentially resulting in financial losses, interference with the Fund’s ability to calcu-
late its NAV, impediments to trading, the inability of shareholders to transact business, violations of applicable privacy and
other laws, regulatory fines, penalties, reputational damage, reimbursement or other compensation costs, or additional com-
pliance costs.

Past Performance

The Fund is new and does not have a full calendar year of performance or financial information to present. Once it has been in
operation for a full calendar year, performance (including total return) and financial information will be presented. The Fund’s
primary benchmark index is the MSCI Emerging Markets ex China Index.

Investment Advisor
Matthews International Capital Management, LLC (“Matthews”)

Portfolio Managers

Lead Manager: Alex Zarechnak has been a Portfolio Manager of the Matthews Emerging Markets ex China Active ETF since its
inception in 2023.

Lead Manager: Jeremy Sutch, CFA, has been a Portfolio Manager of the Matthews Emerging Markets ex China Active ETF since
2023.

Co-Manager: Sean Taylor is Chief Investment Officer and has been a Portfolio Manager of the Matthews Emerging Markets ex
China Active ETF since 2023.

Co-Manager: Peeyush Mittal, CFA, has been a Portfolio Manager of the Matthews Emerging Markets ex China Active ETF since
2023.

Co-Manager: Sojung Park has been a Portfolio Manager of the Matthews Emerging Markets ex China Active ETF since 2024.

The Portfolio Managers are primarily responsible for the Fund’s day-to-day investment management decisions. The Lead Manag-
ers are supported by and consult with the Co-Managers.

For important information about the Purchase and Sale of Fund Shares; Tax Information; and Payments to Broker-Dealers and Other
Financial Intermediaries, please turn to page 64.
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Matthews Emerging Markets Sustainable
Future Active ETF

FUND SUMMARY

Investment Objective
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 this Fund. You may pay other fees, such as brokerage commissions and other
fees to financial intermediaries, which are not reflected in the table and example below.

ANNUAL OPERATING EXPENSES
(expenses that you pay each year as a percentage of the value of your investment)

Management Fees 0.79%
Other Expenses 0.00%
Total Annual Fund Operating Expenses 0.79%

EXAMPLE OF FUND EXPENSES

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 sell all of your shares at the end of
those periods. The example also assumes that your investment has a 5% return each
year 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:

One year: $81 Three years: $252

PORTFOLIO TURNOVER

The Fund pays transaction costs, such as commissions, when it buys and sells securities
(or “turns over” its portfolio). A higher portfolio turnover may indicate higher trans-
action costs and may result in higher taxes when Fund shares are held in a taxable
account. These costs, which are not reflected in annual fund operating expenses or in
the example of fund expenses, affect the Fund’s performance. During the most recent
fiscal year, the Fund'’s portfolio turnover rate was 0% of the average value of its
portfolio.

Principal Investment Strategy

Under normal circumstances, the Matthews Emerging Markets Sustainable Future Active
ETF seeks to achieve its investment objective by investing at least 80% of its net assets,
which include borrowings for investment purposes, in the common and preferred stocks
of companies of any market capitalization located in emerging market countries, such as
China and India, that satisfy one or more of the Fund’s environmental, social and
governance (“ESG”) standards. Up to 20% of the Fund'’s net assets may be invested in
companies that do not satisfy these ESG standards. The Fund may also invest in compa-
nies located in developed countries; however, the Fund may not invest in any company
located in a developed country if, at the time of purchase, more than 20% of the Fund’s
assets are invested in developed market companies. The Fund is non-diversified, which
means that it may invest its assets in a smaller number of issuers than a diversified fund.
The Fund has concentrated its investments (meaning more than 25% of its assets) from
time to time in a single country, including China.

Emerging market countries generally include every country in the world except the
United States, Australia, Canada, Hong Kong, Israel, Japan, New Zealand, Singapore and
most of the countries in Western Europe. Certain emerging market countries may also
be classified as “frontier” market countries, which are a subset of emerging market coun-
tries with newer or even less developed economies and markets, such as Sri Lanka and
Vietnam. The list of emerging market countries and frontier market countries may
change from time to time.
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A company or other issuer is considered to be “located” in a
country or a region, and a security or instrument is deemed to
be an emerging market (or specific country) security or
instrument, if it has substantial ties to that country or region.
Matthews currently makes that determination based primarily
on one or more of the following criteria: (A) with respect to a
company or issuer, whether (i) it is organized under the laws
of that country or any country in that region; (ii) it derives at
least 50% of its revenues or profits from goods produced or
sold, investments made, or services performed, or has at least
50% of its assets located, within that country or region; (iii) it
has the primary trading markets for its securities in that coun-
try or region; (iv) it has its principal place of business in or is
otherwise headquartered in that country or region; or (v) it is
a governmental entity or an agency, instrumentality or a
political subdivision of that country or any country in that
region; and (B) with respect to an instrument or issue,
whether (i) its issuer is headquartered or organized in that
country or region; (ii) it is issued to finance a project that has
at least 50% of its assets or operations in that country or
region; (iii) it is at least 50% secured or backed by assets
located in that country or region; (iv) it is a component of or
its issuer is included in the MSCI Emerging Markets Index, the
Fund’s primary benchmark index; or (v) it is denominated in
the currency of an emerging market country and addresses at
least one of the other above criteria. The term “located” and
the associated criteria listed above have been defined in such a
way that Matthews has latitude in determining whether an
issuer should be included within a region or country. Mat-
thews may rely on only one criterion to determine location
even if other criteria point to a different location. The Fund
may also invest in depositary receipts that are treated as
emerging markets investments, including American, European
and Global Depositary Receipts, and up to 20% of its net
assets in any combination of convertible securities and fixed-
income securities, of any duration or credit quality, including
high yield securities (also known as “junk bonds”).

In implementing its strategy for this Fund, Matthews will use
any one or more of the Fund’s following key ESG standards to
evaluate potential investments: whether the issuer has
adopted and followed (i) sustainable environmental practices,
responsible resource management and energy efficiency
practices, (ii) policies related to social responsibility, employee
welfare, diversity and inclusion, or (iii) sound governance
practices that align interests of shareholders and management
and demonstrate a commitment to integration of sustain-
ability or ESG considerations. Businesses that meet one or
more of the Fund’s ESG standards are generally businesses that
currently engage in practices or have business objectives that,
in the judgment of Matthews, if continued to be followed or if
successfully implemented would make human or business
activity less destructive to the environment or businesses that
promote positive environmental, social and economic
developments. Matthews uses various sources of information,
including non-governmental organizations (NGOs), primary
research, and third-party data sources such as negative news
monitoring services and ESG data and research providers, in
analyzing whether a company satisfies the Fund’s ESG stan-
dards. However, it is Matthews’ determination, based on its
own analysis, as to whether a company satisfies those stan-
dards and is eligible for investment by the Fund.

In addition to traditional financial data, the stock selection
process takes into consideration the Fund’s ESG standards that

help identify companies that Matthews believes contribute (or
have the potential to contribute) to a sustainable future by
addressing global environmental and social challenges. Mat-
thews will use these standards to help identify companies that
are contributing (or have the potential to contribute) to pos-
itive outcomes in environmental, social and governance focus
areas including, for example, climate change mitigation and
adaptation, clean environment (such as pollution alleviation),
sustainable production and consumption (such as energy
efficiency), health and well-being (such as food security),
human capital developments (such as training and equality),
sustainable and inclusive development, or corporate gover-
nance practices that demonstrate a strong commitment to the
integration of the Fund’s ESG standards. Matthews will also
employ a negative screening process using data and ratings
from third-party data providers ISS ESG, MSCI, RepRisk and
Sustainalytics, and Matthews’ own internal analysis to
exclude, in the ultimate determination of Matthews, compa-
nies that Matthews believes do not meet the Fund’s ESG stan-
dards. These third-party providers use data and various metrics
to assess companies’ exposure to certain business activities
and evaluate companies’ adherence to international
ESG-related norms. Matthews’ screening process may use vari-
ous thresholds based on the percentage of revenue derived
from certain sectors, including (1) the production or sale of
tobacco products, (2) controversial weapons (e.g., cluster
munitions) or the production of or military contracting for
weapons, and (3) the exploration, extraction, or production of
energy using certain fossil fuels, including thermal coal. The
screening process is also used to help Matthews exclude
companies that are in severe breach of the goals of the UN
Global Compact or the OECD Guidelines for Multinational
Enterprises. The ESG characteristics used by Matthews to iden-
tify or exclude potential investments may change from time
to time.

The Fund engages its portfolio companies on sustainability
matters primarily through active dialogue and proxy voting,
which will be voted according to the Fund’s ESG standards,
and by encouraging enhanced ESG disclosure. The
implementation of the principal investment strategies of the
Fund may result in a significant portion of the Fund’s assets
being invested from time to time in one or more sectors,
including, but not limited to, the financial and industrial
sectors, but the Fund may invest in companies in any sector.

The Fund seeks to invest in companies capable of sustainable
growth based on the fundamental characteristics of those
companies, including balance sheet information; number of
employees; size and stability of cash flow; management’s
depth, adaptability and integrity; product lines; marketing
strategies; corporate governance; and financial health. While
the Fund may invest in companies across the market capital-
ization spectrum, Matthews anticipates that it will invest a
substantial portion of Fund assets in smaller companies.

Matthews measures a company’s size with respect to funda-
mental criteria such as, but not limited to, market capital-
ization, book value, revenues, profits, cash flow, dividends
paid and number of employees. The implementation of the
principal investment strategies of the Fund may result in a
significant portion of the Fund’s assets being invested from
time to time in one or more sectors, but the Fund may invest
in companies in any sector.
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Principal Risks of Investment

There is no guarantee that your investment in the Fund will
increase in value. The value of your investment in the Fund
could go down, meaning you could lose money. The principal
risks of investing in the Fund are:

Foreign Investing Risk: Investments in foreign securities may
involve greater risks than investing in U.S. securities. As
compared to U.S. companies, foreign issuers generally disclose
less financial and other information publicly and are subject
to less stringent and less uniform accounting, auditing and
financial reporting standards. Foreign countries typically
impose less thorough regulations on brokers, dealers, stock
exchanges, corporate insiders and listed companies than does
the U.S., and foreign securities markets may be less liquid and
more volatile than U.S. markets. Investments in foreign secu-
rities generally involve higher costs than investments in U.S.
securities, including higher transaction and custody costs as
well as additional taxes imposed by foreign governments. In
addition, security trading practices abroad may offer less pro-
tection to investors such as the Fund. Political or social
instability, civil unrest, acts of terrorism, regional economic
volatility, and the imposition of sanctions, confiscations,
trade restrictions (including tariffs) and other government
restrictions by the U.S. and/or other governments are other
potential risks that could impact an investment in a foreign
security. Settlement of transactions in some foreign markets
may be delayed or may be less frequent than in the U.S,,
which could affect the liquidity of the Fund’s portfolio.

Risks Associated with Emerging and Frontier Markets:
Emerging and frontier markets are often less stable politically
and economically than developed markets such as the U.S.,
and investing in these markets involves different and greater
risks due to, among other factors, different accounting stan-
dards; variable quality and reliability of financial information
and related audits of companies; higher brokerage costs and
thinner trading markets as compared to those in developed
countries; the possibility of currency transfer restrictions; and
the risk of expropriation, nationalization or other adverse
political, economic or social developments. There may be less
publicly available information about companies in many
emerging market countries, and the stock exchanges and
brokerage industries in many emerging market countries typi-
cally do not have the level of government oversight as do
those in the U.S. Securities markets of many emerging market
countries are also substantially smaller, less liquid and more
volatile than securities markets in the U.S. Additionally,
investors may have substantial difficulties bringing legal
actions to enforce or protect investors’ rights, which can
increase the risks of loss. Frontier markets, a subset of emerg-
ing markets, generally have smaller economies and even less
mature capital markets than emerging markets. As a result, the
risks of investing in emerging market countries are magnified
in frontier market countries. Frontier markets are more suscep-
tible to having abrupt changes in currency values, less mature
markets and settlement practices, and lower trading volumes,
which could lead to greater price volatility and illiquidity.

Political, Social and Economic Risks of Investing in Asia:
The value of the Fund’s assets may be adversely affected by
political, economic, social and religious instability; inadequate
investor protection; changes in laws or regulations of coun-
tries within the Asian region (including countries in which the

Fund invests, as well as the broader region); international rela-
tions with other nations; natural disasters; corruption and
military activity. The economies of many Asian countries dif-
fer from the economies of more developed countries in many
respects, such as rate of growth, inflation, capital reinvest-
ment, resource self-sufficiency, financial system stability, the
national balance of payments position and sensitivity to
changes in global trade.

Geopolitical Events Risk: The interconnectivity between
global economies and financial markets increases the like-
lihood 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 the global financial markets.

Currency Risk: When the Fund conducts securities trans-
actions in a foreign currency, there is the risk of the value of
the foreign currency increasing or decreasing against the value
of the U.S. dollar. The value of an investment denominated in
a foreign currency will decline in U.S. dollar terms if that cur-
rency weakens against the U.S. dollar. While the Fund is per-
mitted to hedge currency risks, Matthews does not anticipate
doing so at this time. Additionally, emerging market countries
may utilize formal or informal currency-exchange controls or
“capital controls.” Capital controls may impose restrictions on
the Fund'’s ability to repatriate investments or income. Such
controls may also affect the value of the Fund’s holdings.

Sustainable and ESG Investing Risk: The Fund’s sustain-
ability and ESG strategy may select or exclude securities of
certain issuers for reasons other than potential performance.
The Fund’s consideration of its ESG standards in making its
investment decisions may reduce or increase the Fund'’s
exposure to certain issuers, industries, sectors, regions or
countries or cause the Fund to forego certain investment
opportunities which may lower the performance of the Fund
as compared to funds that do not utilize a sustainability or
ESG strategy. Sustainability and ESG investing are qualitative
and subjective by nature, and there is no guarantee that the
standards used by Matthews or any judgment exercised by
Matthews will reflect the opinions of any particular investor.
Although an investment by the Fund in a company may sat-
isfy one or more of the Fund’s ESG standards in the view of
the portfolio managers, there is no guarantee that such com-
pany will actually conduct its affairs in a manner that is less
destructive to the environment, or that will actually promote
positive social and economic developments or otherwise con-
tribute to a sustainable future, and that same company may
also fail to satisfy other ESG standards, in some cases even
egregiously. In addition, Matthews may utilize third party
data to evaluate ESG factors which may be incomplete or
inaccurate and cause Matthews to incorrectly assess the ESG
characteristics of a security or issuer. Third party data and
ratings are not consistent across providers and may produce
different results with respect to a particular company or issuer.
Funds with sustainability investment strategies are generally
suited for long-term rather than short-term investors.
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There are no universally agreed upon objective standards for
assessing ESG standards for companies. Rather, the Fund’s
standards tend to have many subjective characteristics, can be
difficult to analyze, and frequently involve a balancing of a
company'’s business plans, objectives, actual conduct and
other factors. The Fund’s ESG standards can vary over differ-
ent periods, can evolve over time and tend to be stated
broadly and applied flexibly. They may also be difficult to
apply consistently across regions, countries, industries or sec-
tors. In some cases, Matthews will consider an investment to
be eligible for the Fund where a company has expressed a goal
or objective and has started to take actions that, if successful,
would satisfy the Fund’s ESG standards in the judgment of
Matthews.

Growth Stock Risk: Growth stocks may be more volatile than
other stocks because they are more sensitive to investor
perceptions of the issuing company’s growth potential.
Growth stocks may go in and out of favor over time and may
perform differently than the market as a whole.

Equity Securities Risk: Equity securities may include common
stock, preferred stock or other securities representing an
ownership interest or the right to acquire an ownership inter-
est in an issuer. Equity risk is the risk that stocks and other
equity securities generally fluctuate in value more than bonds
and may decline in value over short or extended periods. The
value of stocks and other equity securities may be affected by
changes in an issuer’s financial condition, factors that affect a
particular industry or industries, or as a result of changes in
overall market, economic and political conditions that are not
specifically related to a company or industry.

Preferred Stock Risk: Preferred stock normally pays dividends
at a specified rate and has precedence over common stock in
the event the issuer is liquidated or declares bankruptcy.
However, in the event a company is liquidated or declares
bankruptcy, the claims of owners of bonds take precedence
over the claims of those who own preferred and common
stock. If interest rates rise, the dividend on preferred stocks
may be less attractive, causing the price of such stocks to
decline.

Depositary Receipts Risk: Although depositary receipts have
risks similar to the securities that they represent, they may
also involve higher expenses and may trade at a discount (or
premium) to the underlying security. In addition, depositary
receipts may not pass through voting and other shareholder
rights, and may be less liquid than the underlying securities
listed on an exchange.

Volatility Risk: The smaller size and lower levels of liquidity in
emerging markets, as well as other factors, may result in
changes in the prices of emerging market securities that are
more volatile than those of companies in more developed
regions. This volatility can cause the price of the Fund'’s shares
to go up or down dramatically. Because of this volatility, this
Fund is better suited for long-term investors (typically five years
or longer). If the value of the Fund’s investments declines, the
net asset value of the Fund will decline and investors may lose
some of all of the value of their investments.

ETF Risks: The Fund is an ETF, and, as a result of an ETF’s
structure, it is exposed to the following risks:

# Authorized Participants, Market Makers, and Liquidity
Providers Limitation Risk: Only an Authorized Participant

(“AP”) may engage in creation or redemption transactions
directly with the Fund. The Fund has a limited number of
financial institutions that may act as APs, and none of these
APs are or will be obligated to engage in creation or
redemption transactions. In addition, there may be a lim-
ited number of market makers and/or liquidity providers in
the marketplace with respect to the Fund’s shares. To the
extent either of the following events occur, shares of the
Fund may trade at a material discount to NAV and possibly
face trading halts and/or delisting (that is, investors would
no longer be able to trade the Fund’s shares in the secon-
dary market): (i) APs exit the business or otherwise become
unable to process creation and/or redemption orders
(including in situations where APs have limited or dimin-
ished access to capital required to post collateral), and no
other APs step forward to perform these services, or

(ii) market makers and/or liquidity providers exit the busi-
ness or significantly reduce their business activities and no
other entities step forward to perform their functions.

Cash Redemption Risk: Unlike many ETFs, the Fund’s
investment strategy may require it to redeem shares of the
Fund for cash or to otherwise include cash as part of its
redemption proceeds. The Fund may be required to sell or
unwind portfolio investments to obtain the cash needed to
distribute red