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SUMMARY SECTION

Investment Objective

The investment objective of the Kovitz Core Equity ETF (the “Fund”) is long- term capital appreciation.

Fees and Expenses of the Fund

The table below describes the fees and expenses that you may pay if you buy, hold, and sell shares of the Fund. Investors may pay
brokerage commissions and incur other charges on their purchases and sales of exchange-traded fund shares, which are not reflected in

the Expense Example below.

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

Management FEES .......coceeriiiiiiiiiiiiiiieiceieceec e 0.99%
Distribution (12b-1) FEEs......ceouiiiiiiiieieieeeeeeeeeee e 0.00%
Other EXPEINSES ..cvveivieiieiieieeie et sitesie et ete e seeessee e e e esesnaesneeses 0.00%
Total Annual Fund Operating EXpenses............ccccvevecvireeriiireenineeeens 0.99%

Expense Example:

This Example is intended to help you compare the cost of investing in the Fund with the cost of investing in other funds. The Example
assumes that you invest $10,000 in the Fund for the time periods indicated and then 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.
This example does not include brokerage commissions that you may pay to buy and sell shares. Although your actual costs may be
higher or lower, based on these assumptions your costs would be:

1 Year 3 Years 5 Years 10 Years
$101 $315 $547 $1,213

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 rate 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 operating expenses or in the example above, affect the Fund’s performance.
During the fiscal year ended October 31, 2025, the Fund’s portfolio turnover rate was 36% of the average value of its portfolio.

Principal Investment Strategies

The Kovitz Core Equity ETF invests primarily in equity securities of U.S. and foreign companies. Focus Partners Wealth, LLC
(the “Adviser”) generally selects equity securities of high-quality companies believed by the Adviser to be undervalued. Under normal
circumstances, the Fund will invest at least 80% of its net assets (plus any borrowings for investment purposes) in equity securities.

Equity securities in which the Fund may invest include common stocks and common stock equivalents (such as rights or warrants, which
give the Fund the ability to purchase the common stock, and convertible securities, which are securities that are convertible into the
common stock). The Fund also may invest in foreign companies, either directly or through depositary receipts, which are receipts issued
by U.S. banks for shares of a foreign corporation that entitle the holder to dividends and capital gains on the underlying security.
The Fund may invest in companies of any market capitalization, including small- and mid-capitalization companies. The Adviser’s
starting universe is the constituents of the S&P 500 Index and the non-U.S.- based companies in the S&P Global 100 Index.
Additionally, the Adviser will consider companies in the top quartile in terms of market cap (generally, $5 billion and up) of the S&P
Midcap 400 Index. The Adviser culls this initial universe into an “investable” universe using a combination of qualitative and
quantitative analysis. The Adviser begins with a qualitative screen to reduce the number of companies eligible for investment by the
Fund. The Adviser emphasizes companies that are market leaders, offer stable products, have low capital requirements and have
experienced and competent management with ownership stakes. The Adviser then uses a quantitative analysis to further reduce the
universe of companies in which the Fund may invest. The Adviser emphasizes companies with high returns on capital, high correlation
between earnings and cash flow, low financial risk and valuations based on discounted cash flow models.



Our approach to investing in equities is based on the methodology pioneered by Benjamin Graham, and as further developed and
modified by Warren Buffett and Charlie Munger of Berkshire Hathaway. Mr. Graham distilled the secret of sound investment in
three words — “Margin of Safety”. This simple concept has become the cornerstone of our investment philosophy. While we strive
to maximize return, we believe that the primary and overriding investment criterion should be safety of principal with a focus on
minimizing permanent loss of capital. This mindset directs us to stocks selling at a significant discount to our estimate of underlying
intrinsic value. This enables us to generate substantial gains when our analysis proves correct, while minimizing downside risk if a
particular investment thesis is flawed. Adhering to these principles often results in an investment policy that runs counter to the
general market psychology, and facilitates reducing the process of purchasing and selling securities to a discipline rather than an art.
This approach is focused on maximizing long-term net worth and not necessarily on generating short-term performance.

We consider investments in common stocks as units of ownership in a business. We don’t, therefore, regard ourselves as just traders
of pieces of paper, but rather as part-owners of tangible businesses. As such, we seek to allocate investment capital on the basis of
justifiable premises, valid logic and hard evidence — not popularity or emotion. This owner mentality necessarily requires us to draw
a distinction between investing and speculating. As investors, our primary interest lies in acquiring and holding securities of
exceptional businesses at suitable prices. Market movements are important to us only in a practical sense, as they alternately create
low price levels at which we can buy and high price levels at which we can sell.

We look for companies with superior, sustainable, competitive positions in their market niche, historically high returns on invested
capital, strong free cash flow, little or no reliance on debt financing, and an experienced management team with significant ownership
stakes. Our stringent research gives us confidence to establish concentrated portfolios (30 to 40 companies) where our best ideas
can have a meaningful impact on performance. While we guard against market risk through asset allocation and industry
diversification, we believe investment risk is most importantly handled by detailed knowledge about companies in which we invest
and by being acutely price conscious.

We believe that to effectively value a business we must first understand the dynamics of the industry (barriers to entry, threat of
substitutes, competitive landscape, power of buyers and suppliers) and what factors impact the company’s margins and its returns on
invested capital. As part of the valuation process, we estimate the future cash flows that can be generated by the business, always
keeping our estimates conservative. Because of the uncertainties inherent in this process, we tend to favor businesses in industries
unlikely to experience major change and where surprises are not likely to prove devastating to the long-term value of the franchise.
Fast changing industries may produce some huge winners, but it precludes the certainty we desire. We would rather be reasonably
certain of a good result than hopeful for a great one.

In determining the intrinsic value of a company, our Research Team focuses primarily on fundamental principles of balance sheet and
cash flow analysis, with a secondary emphasis on the income statement. Our bottom-up research includes review of the annual and
quarterly reports (10-Ks & 10-Qs), financial statements, and industry publications. We rely primarily on our own independent thinking
and in-house research, and not on guidance from perpetually optimistic Company management or potentially biased Wall Street analysts.

Securities that have reached their intrinsic value or securities with deteriorating fundamentals that cannot support the current
valuation of the security or that no longer support the thesis upon which their purchase was based are candidates for sale. The Adviser
may also sell securities of the Fund when it identifies opportunities that are more attractive for the Fund than the prospects of a
particular current holding.

Principal Risks

The principal risks of investing in the Fund are summarized below. There may be circumstances that could prevent the Fund from
achieving its investment goal and you may lose money by investing in the Fund. You should carefully consider the Fund’s
investment risks before deciding whether to invest in the Fund. The order of the below risk factors does not indicate the significance of
any particular risk factor and the relative significance of each risk below may change over time.

Stock Market Risk. Overall stock market risks may affect the value of the Fund. Factors such as domestic and foreign economic growth
and market conditions, interest rate levels, pandemics, natural disasters, and political events affect the securities markets. Movements
in the stock market may affect adversely the specific securities held by the Fund on a daily basis, and, as a result, such movements may
negatively affect the Fund’s net asset value per share (“NAV”). When the value of the Fund’s investments goes down, your investment
in the Fund decreases in value and you could lose money.

Sanctions Risk. As a result of certain political tensions and armed conflicts outside of the United States, the extent and ultimate result
of which are unknown at this time, the United States and the European Union, along with the regulatory bodies of a number of countries,
have imposed economic sanctions on certain countries, corporate entities and individuals. The imposition of such sanctions and other
similar measures could cause, among other things, a decline in the value and/or liquidity of securities issued, downgrades in the credit
ratings of securities, and increased market volatility affecting not only the party but throughout the world. Sanctions could also result
in a party taking counter measures or retaliatory actions which may further impair the value and liquidity of some securities.
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Risks of Investing in Common Stocks. Overall stock market risks may affect the value of the Fund. Factors such as domestic and
foreign economic growth and market conditions, interest rate levels, and political events affect the securities markets. When the
value of the Fund’s investments goes down, your investment in the Fund decreases in value and you could lose money.

Risks of Small and Medium Capitalization Companies. The Fund may invest in the stocks of small and medium capitalization
companies, which may subject the Fund to additional risks. The earnings and prospects of these companies may be more volatile
than larger companies. Small and medium capitalization companies may have limited product lines and markets and may experience
higher failure rates than do larger companies.

Risks of Foreign Securities. Foreign securities (including ADRs) are subject to additional risks not typically associated with
investments in domestic securities. These risks may include, among others: country related risks, including political, diplomatic,
regional conflicts, terrorism, war, social and economic instability, currency devaluations, and policies restricting the movement of
assets; different trading practices; less government supervision; less publicly available information; limited trading markets; and
greater volatility.

Risks of Value Investing. Undervalued securities are, by definition, out of favor with investors, and there is no way to predict when,
if ever, the securities may return to favor. Under certain market conditions, value investing may not perform as well as other
investment styles.

Risks of Warrants and Rights. A warrant or a right may become worthless unless exercised or sold before expiration. For example,
if the market price of the common stock does not exceed the exercise price during the life of the warrant or right, the warrant or right
will expire worthless. Warrants and rights have no voting rights, pay no dividends and have no rights with respect to the assets of
the corporation issuing them. The percentage increase or decrease in the value of a warrant or right may be greater than the percentage
increase or decrease in the value of the underlying common stock.

Risks of Convertible Securities. The value of a convertible security is influenced by changes in interest rates, with investment value
declining as interest rates increase and increasing as interest rates decline. The credit standing of the company issuing the convertible
security and other factors also may have an effect on the convertible security’s investment value.

Sector Risk. To the extent that the Fund focuses in one or more sectors, factors affecting those sectors could affect Fund performance.

Market Trading Risk. Although shares of the Fund are listed for trading on one or more stock exchanges, there can be no assurance
that an active trading market for such shares will develop or be maintained. There are no obligations of market makers to make a
market in the Fund’s shares or of an authorized participant to submit purchase or redemption orders for Creation Units. Decisions
by market makers or authorized participants to reduce their role or step away from these activities in times of market stress could
inhibit the effectiveness of the arbitrage process in maintaining the relationship between the underlying value of the Fund’s portfolio
securities and the Fund’s market price. This reduced effectiveness could result in Fund shares trading at a premium or discount to
its NAV and also greater than normal intraday bid/ask spreads. Additionally, in stressed market conditions, the market for the Fund’s
shares may become less liquid in response to deteriorating liquidity in the markets for the Fund’s portfolio holdings, which may
cause a significant variance in the market price of the Fund’s shares and its underlying value.

There can be no assurance that the shares will continue to trade on a stock exchange or in any market or that the Fund’s shares will
continue to meet the requirements for listing or trading on any exchange or in any market, or that such requirements will remain
unchanged. Secondary market trading in Fund shares may be halted by a stock exchange because of market conditions or other
reasons. In addition, trading in Fund shares on a stock exchange or in any market may be subject to trading halts caused by
extraordinary market volatility pursuant to “circuit breaker” rules on the stock exchange or market.

During a “flash crash,” the market prices of the Fund’s shares may decline suddenly and significantly. Such a decline may not reflect
the performance of the portfolio securities held by the Fund. Flash crashes may cause authorized participants and other market
makers to limit or cease trading in the Fund’s shares for temporary or longer periods. Shareholders could suffer significant losses to
the extent that they sell shares at these temporarily low market prices. Shares of the Fund, similar to shares of other issuers listed on
a stock exchange, may be sold short and are therefore subject to the risk of increased volatility associated with short selling.

Premium/Discount Risk. Shares of the Fund may trade at prices other than NAV. Shares of the Fund trade on stock exchanges at prices
at, above or below its most recent NAV. The NAV of the Fund is calculated at the end of each business day and fluctuates with changes
in the market value of the Fund’s holdings since the most recent calculation. The trading prices of the Fund’s shares fluctuate
continuously throughout trading hours based on market supply and demand rather than NAV. As a result, the trading prices of the
Fund’s shares may deviate significantly from NAV during periods of market volatility. 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 Fund’s shares trade. 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 resulting premium or discount to the shares’ NAV is likely to widen.



Any of these factors, among others, may lead to the Fund’s shares trading at a premium or discount to NAV. Thus, you may pay
more (or less) than NAV when you buy shares of the Fund in the secondary market, and you may receive less (or more) than NAV
when you sell those shares in the secondary market. The Adviser cannot predict whether shares will trade above (premium), below
(discount) or at NAV. However, because shares can be created and redeemed in Creation Units at NAV, the Adviser believes that
large discounts or premiums to the NAV of the Fund are not likely to be sustained over the long-term. While the
creation/redemption feature is designed to make it likely that the Fund’s shares normally will trade on stock exchanges at prices
close to the Fund’s next calculated NAV, exchange prices are not expected to correlate exactly with the Fund’s NAV due to timing
reasons as well as market supply and demand factors. In addition, disruptions to creations and redemptions or extreme market
volatility may result in trading prices for shares of the Fund that differ significantly from its NAV.

Cybersecurity Risk. The Fund and its service providers may be subject to operational and information security risks resulting from
breaches in cybersecurity that may cause the Fund to lose or compromise confidential information, suffer data corruption or lose
operational capacity. Similar types of cybersecurity risks are also present for issuers of securities in which the Fund may invest,
which may cause the Fund’s investments in such companies to lose value. There is no guarantee the Fund will be successful in
protecting against cybersecurity breaches.

Changes in Trade Negotiations Risk. In recent years, the U.S. government has indicated its intent to alter its approach to
international trade policy and in some cases to renegotiate, or potentially terminate, certain existing bilateral or multi-lateral trade
agreements and treaties with foreign countries, and has made proposals and taken actions related thereto. Tariffs on imported goods
could further increase costs, decrease margins, reduce the competitiveness of products and services offered by current and future
portfolio companies and adversely affect the revenues and profitability of portfolio companies whose businesses rely on goods
imported from such impacted jurisdictions.

Highly Volatile Markets Risk. The prices of instruments in which the Fund may invest are influenced by numerous factors,
including interest rates, currency rates, default rates, governmental policies and political and economic events (both domestic and
global). Moreover, political or economic crises, or other events may occur that can be highly disruptive to the markets in which
the Fund may invest. In addition, governments from time to time intervene (directly and by regulation), which intervention may
adversely affect the performance of the Fund and its investment activities. The Fund is also subject to the risk of a temporary or
permanent failure of the exchanges and other markets on which its investments may trade. Sustained market turmoil and periods
of heightened market volatility make it more difficult to produce positive trading results, and there can be no assurance that the
Fund’s strategies will be successful in such markets.

Legislation and Regulatory Risk. New or amended regulations may be imposed by the Commodity Futures Trading Commission
(the “CFTC”), the SEC, the Federal Reserve, the European Union (the “EU”) or other financial regulators, other governmental or
intergovernmental regulatory authorities or self-regulatory organizations that supervise the financial markets, and could adversely
affect the Fund. In particular, the CFTC and the SEC are empowered to promulgate a variety of new rules pursuant to recently
enacted financial reform legislation in the United States. The Fund also may be adversely affected by changes in the enforcement or
interpretation of statutes and rules by these regulatory authorities or self-regulatory organizations.

Market Disruptions Risk. The Fund may incur major losses in the event of market disruptions and other extraordinary events in
which historical pricing relationships become materially distorted. The risk of loss from pricing distortions is compounded by the
fact that in disrupted markets many positions become illiquid, making it difficult or impossible to close out positions against which
the markets are moving. Market disruptions caused by unexpected political, military and terrorist events may from time to time
cause dramatic losses for the Fund and such events can result in otherwise historically low-risk strategies performing with
unprecedented volatility and risk.

U.S. Debt Ceiling and Budget Deficit Risks. U.S. debt ceiling and budget deficit concerns have increased the possibility of
additional credit-rating downgrades and economic slowdowns, or a recession in the United States. Although U.S. lawmakers have
historically passed legislation to raise the federal debt ceiling on multiple occasions, ratings agencies have lowered or threatened
to lower the long-term sovereign credit rating on the United States. In August 2023, Fitch Ratings Inc., downgraded the U.S. credit
rating to AA+ from AAA, citing fiscal deterioration over the next three years and close encounters with default due to ongoing
political dysfunction. The impact of a U.S. default on its obligations or any further downgrades to the U.S. government’s sovereign
credit rating or its perceived creditworthiness could adversely affect the U.S. and global financial markets and economic conditions.
In addition, disagreement over the federal budget has caused the U.S. federal government to shut down for periods of time.
Continued adverse political and economic conditions could have a material adverse effect on the Fund’s business, financial
condition and results of operations.

An investment in the Fund is not a deposit at a bank and is not insured or guaranteed by any government agency.



Performance

The returns presented below for the Fund reflect the performance of the Green Owl Intrinsic Value Fund (the “Predecessor Fund”) for
periods prior to December 9, 2022. The Fund has adopted the performance of the Predecessor Fund as the result of a reorganization
consummated after the close of business on December 9, 2022, in which the Fund acquired all or substantially all of the assets and all
of the stated liabilities included in the financial statements of the Predecessor Fund (the “Reorganization”). Prior to the Reorganization,
the Fund was a “shell” fund with no assets and had not commenced operations.

The Predecessor Fund was managed by the same investment adviser and the same portfolio managers as the Fund. The performance
information below is intended to serve as an illustration of the variability of the Fund’s returns since the Fund is a continuation of the
Predecessor Fund and has the same investment objective and substantially similar strategies as the Predecessor Fund. While the Fund’s
investment strategies are substantially similar to the Predecessor Fund and theoretically would have invested in a similar portfolio of
securities, the Fund’s performance during the same time period may have been different than the performance of the Predecessor Fund
due to, among other things, differences in strategies, fees and expenses.

The bar chart below shows how the Fund’s and the Predecessor Fund’s investment results have varied from year to year. The table
below shows how the Fund’s and the Predecessor Fund’s average annual total returns compare over time to those of a broad-based
securities market index. This information provides some indication of the risks of investing in the Fund. Past performance (before and
after taxes) of the Fund or the Predecessor Fund is not necessarily an indication of how the Fund will perform in the future.

Annual Total Return (years ended December 3 1st)
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Highest/Lowest quarterly results during this time period were:

Best Quarter: 2" Quarter, 2020, 20.80%
Worst Quarter: 1% Quarter, 2020, (29.22)%

Average Annual Total Returns for the periods ending December 31, 2025:

One Year Five Years Ten Years
The Fund
BfOre TaAXES ...civvieieeeieee e e e eaneas 13.49% 11.61% 12.09%
After Taxes on DIStrIDULIONS...........coovuviiiiirieeieieee e e e 13.48% 10.18% 10.82%
After Taxes on Distributions and Sale of Fund Shares .............cccoevvvvevvviiiiineneenns 7.99% 8.90% 9.67%
S&P 500 Index
(reflects no deduction for fees, eXpenses, Or taXES) ....ccvevveeveeeeriereereereeeee e 17.88% 14.42% 14.82%

After-tax returns are calculated using the historical highest individual federal marginal income tax rates in effect 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-advantaged arrangements, such as 401(k)
plans or individual retirement accounts (“IRAs”).

Current performance of the Fund may be lower or higher than the performance quoted above. Performance data current to the most
recent month end may be obtained by calling (877) 714-2327. Performance data current to the most recent quarter end may be obtained
at www.kovitzetf.com.



Portfolio Management
Investment Adviser — Focus Partners Wealth, LLC

Portfolio Management Team

e  Matthew W. Hayner, MBA, CFA, Portfolio Manager of the Fund and Portfolio Manager of the Adviser; Portfolio Manager of
the Fund since May 2024.

Purchase and Sale of Fund Shares

The Fund will issue and redeem shares at NAV only in large blocks of shares (each block of shares is called a “Creation Unit”) and
only to Authorized Participants that have entered into agreements with the Fund’s distributor (the “Distributor”). Creation Units are
issued and redeemed for cash and/or in-kind for securities. Except when aggregated in Creation Units, the shares are not redeemable
securities of the Fund.

Shares of the Fund are listed for trading on NYSE Arca and trade at market prices rather than NAV. Shares of the Fund may trade
at a price that is greater than, at, or less than NAV. Individual shares may only be purchased and sold in secondary market transactions
through brokers.

Information about the Fund’s net asset value, market price, premiums and discounts, and bid-ask spreads, will be available on the
Fund’s web site at www . kovitzetf.com.

Tax Information

The Fund’s distributions are taxable and will be taxed as ordinary income, capital gains, or some combination of both, unless you
are investing through a tax-advantaged account, such as a 401(k) plan, individual retirement account (IRA) or 529 college savings
plan. Distributions from a tax-advantaged account may be subject to taxation at ordinary income tax rates when withdrawn from
such an account.

Payments to Broker-Dealers and Other Financial Intermediaries

If you purchase Fund shares through a broker-dealer or other financial intermediary (such as a bank or trust company), the Fund and
its related companies may pay the intermediary for the sale of Fund shares and related services. These payments may create conflicts
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.



ADDITIONAL INFORMATION ABOUT THE FUND’S
PRINCIPAL INVESTMENT STRATEGIES AND RELATED RISKS

Investment Objective

The investment objective of the Fund is long- term capital appreciation. The Fund’s investment objective is not fundamental and may
be changed without shareholder approval. The Fund will provide 60 days’ advance notice of any change in its investment objective.

Principal Investment Strategies

The Kovitz Core Equity ETF invests primarily in equity securities of U.S. and foreign companies. Under normal circumstances, the
Fund will invest at least 80% of its net assets (plus any borrowings for investment purposes) in equity securities. This investment policy
may not be changed without at least 60 days prior written notice to shareholders. Focus Partners Wealth, LLC (the “Adviser”) generally
selects equity securities of high-quality companies believed by the Adviser to be undervalued.

Equity securities in which the Fund may invest include common stocks and common stock equivalents (such as rights or warrants, which
give the Fund the ability to purchase the common stock, and convertible securities, which are securities that are convertible into the
common stock). The Fund also may invest in foreign companies, either directly or through depositary receipts, which are receipts issued
by U.S. banks for shares of a foreign corporation that entitle the holder to dividends and capital gains on the underlying security.
The Fund may invest in companies of any market capitalization, including small- and mid-capitalization companies The Adviser’s
starting universe is the constituents of the S&P 500 Index and the non-U.S.- based companies in the S&P Global 100 Index.
Additionally, the Adviser will consider companies in the top quartile in terms of market cap (generally, $5 billion and up) of the S&P
Midcap 400 Index. The Adviser culls this initial universe into an “investable” universe using a combination of qualitative and
quantitative analysis. The Adviser begins with a qualitative screen to reduce the number of companies eligible for investment by the
Fund. The Adviser emphasizes companies that are market leaders, offer stable products, have low capital requirements and have
experienced and competent management with ownership stakes. The Adviser then uses a quantitative analysis to further reduce the
universe of companies in which the Fund may invest. The Adviser emphasizes companies with high returns on capital, high correlation
between earnings and cash flow, low financial risk and valuations based on discounted cash flow models.

Our approach to investing in equities is based on the methodology pioneered by Benjamin Graham, and as further developed and
modified by Warren Buffett and Charlie Munger of Berkshire Hathaway. Mr. Graham distilled the secret of sound investment in three
words — “Margin of Safety”. This simple concept has become the cornerstone of our investment philosophy. While we strive to
maximize return, we believe that the primary and overriding investment criterion should be safety of principal with a focus on
minimizing permanent loss of capital. This mindset directs us to stocks selling at a significant discount to our estimate of underlying
intrinsic value. This enables us to generate substantial gains when our analysis proves correct, while minimizing downside risk if a
particular investment thesis is flawed. Adhering to these principles often results in an investment policy that runs counter to the general
market psychology, and facilitates reducing the process of purchasing and selling securities to a discipline rather than an art.
This approach is focused on maximizing long-term net worth and not necessarily on generating short-term performance.

We consider investments in common stocks as units of ownership in a business. We don’t, therefore, regard ourselves as just traders
of pieces of paper, but rather as part-owners of tangible businesses. As such, we seek to allocate investment capital on the basis of
justifiable premises, valid logic and hard evidence — not popularity or emotion. This owner mentality necessarily requires us to draw
a distinction between investing and speculating. As investors, our primary interest lies in acquiring and holding securities of
exceptional businesses at suitable prices. Market movements are important to us only in a practical sense, as they alternately create
low price levels at which we can buy and high price levels at which we can sell.

We look for companies with superior, sustainable, competitive positions in their market niche, historically high returns on invested
capital, strong free cash flow, little or no reliance on debt financing, and an experienced management team with significant ownership
stakes. Our stringent research gives us confidence to establish concentrated portfolios (30 to 40 companies) where our best ideas
can have a meaningful impact on performance. While we guard against market risk through asset allocation and industry
diversification, we believe investment risk is most importantly handled by detailed knowledge about companies in which we invest
and by being acutely price conscious.

We believe that to effectively value a business we must first understand the dynamics of the industry (barriers to entry, threat of
substitutes, competitive landscape, power of buyers and suppliers) and what factors impact the company’s margins and its returns on
invested capital. As part of the valuation process, we estimate the future cash flows that can be generated by the business, always
keeping our estimates conservative. Because of the uncertainties inherent in this process, we tend to favor businesses in industries
unlikely to experience major change and where surprises are not likely to prove devastating to the long-term value of the franchise.
Fast changing industries may produce some huge winners, but it precludes the certainty we desire. We would rather be reasonably
certain of a good result than hopeful for a great one.



In determining the intrinsic value of a company, our Research Team focuses primarily on fundamental principles of balance sheet and
cash flow analysis, with a secondary emphasis on the income statement. Our bottom-up research includes review of the annual and
quarterly reports (10-Ks & 10-Qs), financial statements, and industry publications. We rely primarily on our own independent thinking
and in-house research, and not on guidance from perpetually optimistic Company management or potentially biased Wall Street analysts.

Securities that have reached their intrinsic value or securities with deteriorating fundamentals that cannot support the current
valuation of the security or that no longer support the thesis upon which their purchase was based are candidates for sale. The Adviser
may also sell securities of the Fund when it identifies opportunities that are more attractive for the Fund than the prospects of a
particular current holding.

Principal Risks of Investing in the Fund

The principal risks of investing in the Fund are summarized below. There may be circumstances that could prevent the Fund from
achieving its investment goal and you may lose money by investing in the Fund. You should carefully consider the Fund’s investment
risks before deciding whether to invest in the Fund. The order of the below risk factors does not indicate the significance of any
particular risk factor and the relative significance of each risk below may change over time.

Changes in Trade Negotiations Risk. In recent years, the U.S. government has indicated its intent to alter its approach to
international trade policy and in some cases to renegotiate, or potentially terminate, certain existing bilateral or multi-lateral trade
agreements and treaties with foreign countries, and has made proposals and taken actions related thereto. Tariffs on imported goods
could further increase costs, decrease margins, reduce the competitiveness of products and services offered by current and future
portfolio companies and adversely affect the revenues and profitability of portfolio companies whose businesses rely on goods
imported from such impacted jurisdictions.

Common Stock Risk. The Fund invests in common stocks, which subjects the Fund and its shareholders to the risks associated with
common stock investing. These risks include the financial risk of selecting individual companies that do not perform as anticipated,
the risk that the stock markets in which the Fund invests may experience periods of turbulence and instability, and the general risk
that domestic and global economies may go through periods of decline and cyclical change. Many factors affect the performance of
each company that the Fund invests in, including the strength of the company’s management or the demand for its products or
services. You should be aware that a company’s share price may decline as a result of poor decisions made by management or lower
demand for the company’s products or services. In addition, a company’s share price may also decline if its earnings or revenues
fall short of expectations.

Convertible Securities Risk. The value of a convertible security is influenced by changes in interest rates, with investment value
declining as interest rates increase and increasing as interest rates decline. The credit standing of the company issuing the convertible
security and other factors also may have an effect on the convertible security’s investment value.

Cybersecurity Risk. The Fund and its service providers may be subject to operational and information security risks resulting from
breaches in cybersecurity. A breach in cybersecurity refers to both intentional and unintentional events that may cause the Fund to
lose or compromise confidential information, suffer data corruption or lose operational capacity. Breaches in cybersecurity include,
among other things, stealing or corrupting data maintained online or digitally, denial of service attacks on websites, the unauthorized
release of confidential information or various other operational disruptions. Successful cybersecurity breaches of the Fund and/or
the Fund’s investment adviser, distributor, custodian, the transfer agent or other third party service providers may adversely impact
the Fund and its sharcholders. For instance, a successful cybersecurity breach may interfere with the processing of shareholder
transactions, cause the release of private personal shareholder information, impede trading, subject the Fund to regulatory fines or
financial losses, and/or cause reputational damage. The Fund relies on third-party service providers for many of the day-to-day
operations, and is therefore subject to the risk that the protections and protocols implemented by those service providers will be
ineffective in protecting the Fund from cybersecurity breaches. Similar types of cybersecurity risks are also present for issuers of
securities in which the Fund may invest, which could result in material adverse consequences for such issuers and may cause the
Fund’s investments in such companies to lose value. There is no guarantee the Fund will be successful in protecting against
cybersecurity breaches.

Highly Volatile Markets Risk. The prices of instruments in which the Fund may invest are influenced by numerous factors, including
interest rates, currency rates, default rates, governmental policies and political and economic events (both domestic and global).
Moreover, political or economic crises, or other events may occur that can be highly disruptive to the markets in which the Fund
may invest. In addition, governments from time to time intervene (directly and by regulation), which intervention may adversely
affect the performance of the Fund and its investment activities. The Fund is also subject to the risk of a temporary or permanent
failure of the exchanges and other markets on which its investments may trade. Sustained market turmoil and periods of heightened
market volatility make it more difficult to produce positive trading results, and there can be no assurance that the Fund’s strategies
will be successful in such markets.



Legislation and Regulatory Risk. New or amended regulations may be imposed by the Commodity Futures Trading Commission
(the “CFTC”), the SEC, the Federal Reserve, the European Union (the “EU”) or other financial regulators, other governmental or
intergovernmental regulatory authorities or self-regulatory organizations that supervise the financial markets, and could adversely
affect the Fund. In particular, the CFTC and the SEC are empowered to promulgate a variety of new rules pursuant to recently
enacted financial reform legislation in the United States. The Fund also may be adversely affected by changes in the enforcement or
interpretation of statutes and rules by these regulatory authorities or self-regulatory organizations.

Market Disruptions Risk. The Fund may incur major losses in the event of market disruptions and other extraordinary events in which
historical pricing relationships become materially distorted. The risk of loss from pricing distortions is compounded by the fact that in
disrupted markets many positions become illiquid, making it difficult or impossible to close out positions against which the markets are
moving. Market disruptions caused by unexpected political, military and terrorist events may from time to time cause dramatic losses
for the Fund and such events can result in otherwise historically low-risk strategies performing with unprecedented volatility and risk.

Market Trading Risk. Although shares of the Fund are listed for trading on one or more stock exchanges, there can be no assurance
that an active trading market for such shares will develop or be maintained. There are no obligations of market makers to make a
market in the Fund’s shares or of an authorized participant to submit purchase or redemption orders for Creation Units. Decisions
by market makers or authorized participants to reduce their role or step away from these activities in times of market stress could
inhibit the effectiveness of the arbitrage process in maintaining the relationship between the underlying value of the Fund’s portfolio
securities and the Fund’s market price. This reduced effectiveness could result in Fund shares trading at a premium or discount to
its NAV and also greater than normal intraday bid/ask spreads. Additionally, in stressed market conditions, the market for the Fund’s
shares may become less liquid in response to deteriorating liquidity in the markets for the Fund’s portfolio holdings, which may
cause a significant variance in the market price of the Fund’s shares and its underlying value.

There can be no assurance that the shares will continue to trade on a stock exchange or in any market or that the Fund’s shares will
continue to meet the requirements for listing or trading on any exchange or in any market, or that such requirements will remain
unchanged. Secondary market trading in Fund shares may be halted by a stock exchange because of market conditions or other
reasons. In addition, trading in Fund shares on a stock exchange or in any market may be subject to trading halts caused by
extraordinary market volatility pursuant to “circuit breaker” rules on the stock exchange or market.

During a “flash crash,” the market prices of the Fund’s shares may decline suddenly and significantly. Such a decline may not reflect
the performance of the portfolio securities held by the Fund. Flash crashes may cause authorized participants and other market makers
to limit or cease trading in the Fund’s shares for temporary or longer periods. Shareholders could suffer significant losses to the extent
that they sell shares at these temporarily low market prices. Shares of the Fund, similar to shares of other issuers listed on a stock
exchange, may be sold short and are therefore subject to the risk of increased volatility associated with short selling.

Premium/Discount Risk. Shares of the Fund may trade at prices other than NAV. Shares of the Fund trade on stock exchanges at prices
at, above or below its most recent NAV. The NAV of the Fund is calculated at the end of each business day and fluctuates with changes
in the market value of the Fund’s holdings since the most recent calculation. The trading prices of the Fund’s shares fluctuate
continuously throughout trading hours based on market supply and demand rather than NAV. As a result, the trading prices of the
Fund’s shares may deviate significantly from NAV during periods of market volatility. 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 Fund’s shares trade. 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 shares’ NAV is likely to widen.

Any of these factors, among others, may lead to the Fund’s shares trading at a premium or discount to NAV. Thus, you may pay more
(or less) than NAV when you buy shares of the Fund in the secondary market, and you may receive less (or more) than NAV when you
sell those shares in the secondary market. The Adviser cannot predict whether shares will trade above (premium), below (discount) or
at NAV. However, because shares can be created and redeemed in Creation Units at NAV, the Adviser believes that large discounts or
premiums to the NAV of the Fund are not likely to be sustained over the long-term. While the creation/redemption feature is designed
to make it likely that the Fund’s shares normally will trade on stock exchanges at prices close to the Fund’s next calculated NAV,
exchange prices are not expected to correlate exactly with the Fund’s NAV due to timing reasons as well as market supply and demand
factors. In addition, disruptions to creations and redemptions or extreme market volatility may result in trading prices for shares of the
Fund that differ significantly from its NAV.

Risks of Foreign Securities. To the extent the Fund invests in foreign securities (including ADRs) the Fund may be subject to risks not
usually associated with owning securities of U.S. issuers. These risks can include the risks associated with higher transaction costs,
delayed settlements, lack of liquidity, currency controls and adverse economic developments. This also includes the risk that fluctuations
in the exchange rates between the U.S. dollar and foreign currencies may negatively affect an investment. Adverse changes in exchange
rates may erode or reverse any gains produced by foreign currency denominated investments and widen any losses. Exchange rate
volatility also may affect the ability of an issuer to repay U.S. dollar denominated obligations, thereby increasing credit risk. In addition,
the costs of foreign investing, including withholding taxes, brokerage commissions, and custodial costs, generally are higher than for U.S.
investments. In addition, foreign issuers, brokers, and securities markets may be subject to less government supervision than in the U.S.
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Risks of Small and Medium Capitalization Companies. To the extent the Fund invests in small and medium cap companies, the Fund
will be subject to additional risks. The earnings and prospects of these companies are more volatile than larger companies, and small and
medium capitalization companies may experience higher failure rates than do larger companies. The trading volume of securities of small
and medium capitalization companies is normally less than that of larger companies and, therefore, may disproportionately affect their
market price, tending to make prices fall more in response to selling pressure than is the case with larger companies. Small and medium
capitalization companies may also have limited markets, product lines, or financial resources, and may lack management experience.

Risks of Value Investing. Undervalued securities are, by definition, out of favor with investors, and there is no way to predict when,
if ever, the securities may return to favor. Under certain market conditions, value investing may not perform as well as other
investment styles.

Risk of Warrants and Rights. A warrant or right gives the Fund the ability to purchase common stock at a specific price (usually at a
premium above the market value of the underlying common stock at time of issuance) during a specified period of time. A warrant or
right may become worthless unless it is exercised or sold before expiration. For example, if the market price of the common stock does
not exceed the warrant’s or right’s exercise price during the life of the warrant or right, the warrant or right will expire worthless.
Warrants and rights have no voting rights, pay no dividends and have no rights with respect to the assets of the corporation issuing them.
The percentage increase or decrease in the value of a warrant or right may be greater than the percentage increase or decrease in the
value of the underlying common stock.

Sanctions Risk. As a result of certain political tensions and armed conflicts outside of the United States, the extent and ultimate result
of which are unknown at this time, the United States and the European Union, along with the regulatory bodies of a number of countries,
have imposed economic sanctions on certain countries, corporate entities and individuals. The imposition of such sanctions and other
similar measures could cause, among other things, a decline in the value and/or liquidity of securities issued, downgrades in the credit
ratings of securities, and increased market volatility affecting not only the party but throughout the world. Sanctions could also result
in a party taking counter measures or retaliatory actions which may further impair the value and liquidity of some securities.

Sector Risk. To the extent that the Fund focuses in one or more sectors, factors affecting those sectors could affect Fund performance.

Stock Market Risk. The Fund invests in common stocks, which subjects the Fund and its shareholders to the risks associated with common
stock investing. These risks include the financial risk of selecting individual companies that do not perform as anticipated, the risk that the
stock markets in which the Fund invests may experience periods of turbulence and instability, and the general risk that domestic and
global economies may go through periods of decline and cyclical change. Many factors affect the performance of each company that
the Fund invests in, including the strength of the company’s management or the demand for its products or services. You should be
aware that a company’s share price may decline as a result of poor decisions made by management or lower demand for the company’s
products or services. In addition, a company’s share price may also decline as a result of national and global events such as recession,
war, epidemics or pandemics, terrorism, natural disasters and other events which may have a significant impact on markets generally.

U.S. Debt Ceiling and Budget Deficit Risks. U.S. debt ceiling and budget deficit concerns have increased the possibility of additional
credit-rating downgrades and economic slowdowns, or a recession in the United States. Although U.S. lawmakers have historically
passed legislation to raise the federal debt ceiling on multiple occasions, ratings agencies have lowered or threatened to lower the long-
term sovereign credit rating on the United States. In August 2023, Fitch Ratings Inc., downgraded the U.S. credit rating to AA+ from
AAA, citing fiscal deterioration over the next three years and close encounters with default due to ongoing political dysfunction.
The impact of a U.S. default on its obligations or any further downgrades to the U.S. government’s sovereign credit rating or its perceived
creditworthiness could adversely affect the U.S. and global financial markets and economic conditions. In addition, disagreement over
the federal budget has caused the U.S. federal government to shut down for periods of time. Continued adverse political and economic
conditions could have a material adverse effect on the Fund’s business, financial condition and results of operations.

An investment in the Fund is not a deposit of any bank and is not insured or guaranteed by any government agency.

As with any investment, the Fund’s returns will vary and you could lose money.
Temporary Defensive Positions

From time to time, the Fund may take temporary defensive positions that are inconsistent with its principal investment strategies, in
attempting to respond to adverse market, economic, political or other conditions. In such instances, the Fund may hold up to 100% of
its assets in cash; short-term U.S. government securities and government agency securities; investment grade money market instruments;
investment grade fixed income securities; repurchase agreements; commercial paper and cash equivalents. The Fund may invest in the
securities described above at any time to maintain liquidity, pending selection of investments by the Adviser, or if the Adviser believes
that sufficient investment opportunities that meet the Fund’s investment criteria are not available. By keeping cash on hand, the Fund
may be able to meet shareholder redemptions without selling securities and realizing gains and losses. As a result of engaging in these
temporary measures, the Fund may not achieve its investment objective(s).
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Is the Fund right for you?

The Fund may be suitable for:
e long-term investors seeking a fund with an investment objective of long-term capital appreciation

e investors willing to accept price fluctuations in their investment

The Fund’s portfolio holdings are disclosed on its website daily after the close of trading on the stock exchange and prior to the opening
of trading on the Exchange the following day. Information about the Fund’s policies and procedures with respect to disclosure of the
Fund’s portfolio holdings is included in the Statement of Additional Information (“SAI”).

HOW TO BUY AND SELL SHARES

Only certain financial institutions such as registered broker-dealers and banks that have entered into agreements with the Fund’s
Distributor (“Authorized Participants”) may acquire shares directly from the Fund and tender their shares for redemption directly to the
Fund. Such purchases and redemptions are made at NAV per share and only in large blocks, or Creation Units, of shares. Purchases
and redemptions directly with the Fund must follow the Fund’s procedures, which are described in the SAI.

A creation transaction, which is subject to acceptance by the Fund’s Distributor and the Fund, generally takes place when an Authorized
Participant deposits into the Fund a designated portfolio of securities (“Deposit Securities”) (including any portion of such securities for
which cash may be substituted) and a specified amount of cash approximating the holdings of the Fund (“Cash Component”) in exchange
for a specified number of Creation Units. The composition of such portfolio generally corresponds pro rata to the holdings of the Fund.
However, the Fund may, in certain circumstances, offer Creation Units partially or solely for cash. Similarly, shares can be redeemed
only in Creation Units, generally for a designated portfolio of securities (including any portion of such securities for which cash may be
substituted) held by the Fund and a specified amount of cash. Except when aggregated in Creation Units, shares are not redeemable.
The prices at which creations and redemptions occur are based on the next calculation of NAV after a creation or redemption order is
received in an acceptable form under the Authorized Participant agreement.

The Fund charges Authorized Participants standard creation and redemption transaction fees to offset transfer and other transaction costs
associated with the issuance and redemption of Creation Units. The standard creation and redemption transaction fees are set forth in
the table below. The standard creation transaction fee is charged to the Authorized Participant on the day such Authorized Participant
creates a Creation Unit, and is the same regardless of the number of Creation Units purchased by the Authorized Participant on the
applicable business day. Similarly, the standard redemption transaction fee is charged to the Authorized Participant on the day such
Authorized Participant redeems a Creation Unit, and is the same regardless of the number of Creation Units redeemed by the Authorized
Participant on the applicable business day. Creations and redemptions for cash (when cash creations and redemptions (in whole or in
part) are available or specified) are also subject to an additional charge (up to the maximum amounts shown in the table below). This
charge is intended to compensate for brokerage, tax, foreign exchange, execution, price movement and other costs and expenses related
to cash transactions (which may, in certain instances, be based on a good faith estimate of transaction costs).

The Transaction Fees for the Fund are listed in the table below.

Fee for In-Kind Maximum Additional
and Cash Purchases Variable Charge for Cash Purchases*
$300 200 basis points (2%)

*  As apercentage of the amount invested.
The Fund reserves the right to make redemptions of shares for cash.

Shares of the Fund will be listed for trading on NYSE Arca under the symbol EQTY. Share prices are reported in dollars and cents per
share. Shares can be bought and sold on the secondary market throughout the trading day like other publicly traded shares and shares
typically trade in blocks of less than a Creation Unit. There is no minimum investment. Shares may only be purchased and sold on the
secondary market when the Exchange is open for trading. The Exchange is open for trading Monday through Friday and is closed on
weekends and the following holidays, as observed: New Year’s Day, Martin Luther King, Jr. Day, Presidents’ Day, Good Friday,
Memorial Day, Juneteenth National Independence Day, Independence Day, Labor Day, Thanksgiving Day and Christmas Day.

When buying or selling shares through a broker, you will incur customary brokerage commissions and charges, and you may pay some
or all of the spread between the bid and the offered price in the secondary market on each leg of a round trip (purchase and sale)
transaction.

The Fund may liquidate and terminate at any time without shareholder approval.
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Book Entry

Shares are held in book entry form, which means that no stock certificates are issued. The Depository Trust Company (“DTC”) or its
nominee is the record owner of all outstanding shares of the Fund and is recognized as the owner of all shares for all purposes.

Investors owning shares are beneficial owners as shown on the records of DTC or its participants. DTC serves as the securities
depository for all shares. Participants in DTC include securities brokers and dealers, banks, trust companies, clearing corporations and
other institutions that directly or indirectly maintain a custodial relationship with DTC. As a beneficial owner of shares, you are not
entitled to receive physical delivery of stock certificates or to have shares registered in your name, and you are not considered a registered
owner of shares. Therefore, to exercise any right as an owner of shares, you must rely upon the procedures of DTC and its participants.
These procedures are the same as those that apply to any other securities that you hold in book entry or “street name” form.

Share Trading Prices

The trading prices of Shares on the Exchange may differ from the Fund’s daily NAV. Market forces of supply and demand, economic
conditions and other factors may affect the trading prices of Shares.

Frequent Purchases And Redemptions Of Fund Shares

The Fund’s shares can only be purchased and redeemed directly from the Fund in Creation Units by Authorized Participants, and the
vast majority of trading in the Fund’s shares occurs on the secondary market. Because the secondary market trades do not directly
involve the Fund, it is unlikely those trades would cause the harmful effects of market timing, including dilution, disruption of portfolio
management, increases in the Fund’s trading costs and the realization of capital gains. With regard to the purchase or redemption of
Creation Units directly with the Fund, to the extent effected in-kind (i.e., for securities), those trades do not cause the harmful effects
that may result from frequent cash trades. To the extent trades are effected in whole or in part in cash, those trades could result in
dilution to the Fund and increased transaction costs, which could negatively impact the Fund’s ability to achieve its investment objective.
However, direct trading by Authorized Participants is critical to ensuring that the Fund’s shares trade at or close to NAV. The Fund
also employs fair valuation pricing to minimize potential dilution from market timing. In addition, the Fund imposes transaction fees
on purchases and redemptions of Fund shares to cover the custodial and other costs incurred by the Fund in effecting trades. These fees
increase if an investor substitutes cash in part or in whole for securities, reflecting the fact that the Fund’s trading costs increase in those
circumstances. Given this structure, the Trust has determined that it is not necessary to adopt policies and procedures to detect and deter
market timing of the Fund’s shares.

Investments by Other Investment Companies

Section 12(d)(1) of the Investment Company Act restricts investments by investment companies in the securities of other investment
companies. Registered investment companies are permitted to invest in the Fund beyond the limits set forth in Section 12(d)(1), subject
to certain terms and conditions set forth in SEC rules. In order for a registered investment company to invest in shares of the Fund
beyond the limitations of Section 12(d)(1), the registered investment company must enter into an agreement with the Trust.

DETERMINATION OF NET ASSET VALUE

The price you pay for your shares is based on the Fund’s NAV per share (“NAV”). The Fund’s NAV is calculated at the close of trading
(normally 4:00 p.m. Eastern time) on each day the New York Stock Exchange (“NYSE”) is open for business (the NYSE is closed on
weekends, most federal holidays and Good Friday). The Fund’s NAV is calculated by dividing the value of the Fund’s total assets
(including interest and dividends accrued but not yet received) minus liabilities (including accrued expenses) by the total number of
shares outstanding. Requests to purchase and sell shares are processed at the NAV next calculated after the Fund receives your order in
proper form. In the event the Fund holds portfolio securities that trade in foreign markets or that are primarily listed on foreign exchanges
that trade on weekends or other days when the Fund does not price its shares, the NAV of the Fund’s shares may change on days when
shareholders will not be able to purchase or redeem the Fund’s shares.

Securities that do not have a readily available current market value are valued in good faith by the Adviser as “valuation designee” under
the oversight of the Board. The Adviser has adopted policies and procedures for valuing securities and other assets in circumstances
where market quotes are not readily available. In the event that market quotes are not readily available, and the security or asset cannot
be valued pursuant to one of the valuation methods, the value of the security or asset will be determined in good faith by the Adviser.
On a quarterly basis, the Adviser’s fair valuation determinations will be reviewed by the Board. The Adviser’s policy is intended to
result in a calculation of the Fund’s NAYV that fairly reflects security values as of the time of pricing. However, fair values determined
pursuant to the Adviser’s procedures may not accurately reflect the price that the Fund could obtain for a security if it were to dispose
of that security as of the time of pricing.
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Market quotes are considered not readily available in circumstances where there is an absence of current or reliable market-based data
(e.g., trade information, bid/asked information, broker quotes), including where events occur after the close of the relevant market, but
prior to the close of the NYSE, that materially affect the values of the Fund’s securities or assets. In addition, market quotes are
considered not readily available when, due to extraordinary circumstances, an exchange or market on which a security trades does not
open for trading for the entire day and no other market prices are available. The Adviser as valuation designee will monitor for
significant events that may materially affect the values of the Fund’s securities or assets and for determining whether the value of the
applicable securities or assets should be re-evaluated in light of such significant events.

Premium/Discount Information

Most investors will buy and sell shares of the Fund in secondary market transactions through brokers at market prices and the Fund’s
shares will trade at market prices. The market price of shares of the Fund may be greater than, equal to, or less than NAV. Market
forces of supply and demand, economic conditions and other factors may affect the trading prices of shares of the Fund.

Information regarding how often the shares of the Fund traded at a price above (at a premium to) or below (at a discount to) the NAV
of the Fund during the past four calendar quarters, when available, can be found at www .kovitzetf.com.

DIVIDENDS,DISTRIBUTIONSAND TAXES

Dividends and Distributions. The Fund typically distributes to its shareholders as dividends all or substantially all of its net
investment income and any realized net capital gains. The Fund expects that its distributions will consist primarily of income and
net realized capital gains. The Fund declares and pays dividends at least annually. Net investment income distributed by the Fund
generally will consist of interest income, if any, and dividends received on investments, less expenses. The dividends you receive,
whether or not reinvested, will be taxed as ordinary income except as described below (including if reinvested in additional shares).

Distributions in cash may be reinvested automatically in additional whole shares only if the broker through whom you purchased shares
makes such option available.

Taxes. As with any investment, you should consider how your investment in shares will be taxed. The tax information in this prospectus
is provided as general information. You should consult your own tax professional about the tax consequences of an investment in shares.

The Fund intends to elect and to qualify each year for treatment as a RIC. If it meets certain minimum distribution requirements, a RIC
is not subject to tax at the Fund level on income and gains from investments that are timely distributed to the shareholders. However,
the Fund’s failure to qualify as a RIC or to meet minimum distribution requirements would result (if certain relief provisions were not
available) in fund-level taxation and, consequently, a reduction in income available for distribution to shareholders.

Unless your investment in shares is made through a tax-exempt entity or tax-deferred retirement account, such as an individual retirement
account, you need to be aware of the possible tax consequences when:

e the Fund makes distributions,
e you sell your shares listed on the Exchange, and

e you purchase or redeem Creation Units.

Taxes on Distributions. As stated above, dividends from net investment income, if any, ordinarily are declared and paid annually
by the Fund. The Fund may also pay a special distribution at the end of a calendar year to comply with federal tax requirements.
If you are a taxable investor, Fund distributions are taxable to you as ordinary income, capital gains, or some combination of both.
This is true whether you reinvest your distributions in additional Fund shares or receive them in cash.

For federal income tax purposes, Fund distributions of short-term capital gain are taxable to you at ordinary income rates. Fund
distributions of long-term capital gains are taxable to you at long-term capital gain rates. A portion of income dividends reported by
the Fund as qualified dividend income may be eligible for taxation by individual shareholders at long-term capital gain rates provided
certain holding period requirements are met. Qualified dividend income generally is income derived from dividends paid by U.S.
corporations or certain foreign corporations that are either incorporated in a U.S. possession or eligible for tax benefits under certain
U.S. income tax treaties. In addition, dividends that the Fund receives in respect of certain foreign corporations may be qualified
dividend income if that stock is readily tradeable on an established U.S. securities market.

In general, your distributions are subject to federal income tax when they are paid, whether you take them in cash or reinvest them
in the Fund (if that option is available). Distributions reinvested in additional shares of the Fund through the means of a dividend
reinvestment service, if available, will be taxable to shareholders acquiring the additional shares to the same extent as if such
distributions had been received in cash. Distributions of net long-term capital gains, if any, in excess of net short-term capital losses
are taxable as long-term capital gains, regardless of how long you have held the shares.
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Distributions in excess of the Fund’s current and accumulated earnings and profits are treated as a tax-free return of capital to the
extent of your basis in the shares and as capital gain thereafter. A distribution will reduce the Fund’s NAV per share and may be
taxable to you as ordinary income or capital gain (as described above) even though, from an investment standpoint, the distribution
may constitute a return of capital.

You may wish to avoid investing in the Fund shortly before a dividend or other distribution, because such a distribution will generally
be taxable even though it may economically represent a return of a portion of your investment.

Although distributions are generally treated as taxable to you in the year they are paid, distributions declared in October, November, or
December but paid in January are taxable as if they were paid in December.

Taxes on Exchange-Listed Share Sales. Any capital gain or loss realized upon a sale of shares is generally treated as long-term capital
gain or loss if the shares have been held for more than one year and as short-term capital gain or loss if the shares have been held for
one year or less. However, any loss incurred on the sale or exchange of the Fund’s shares, held for six months or less, will be treated as
a long-term capital loss to the extent of capital gain dividends received with respect to such shares. The ability to deduct capital losses
from sales of shares may be limited.

Taxes on Purchase and Redemption of Creation Units. An Authorized Participant who exchanges securities for Creation Units
generally will recognize a gain or a loss. The gain or loss will be equal to the difference between the market value of the Creation
Units at the time of the exchange and the sum of the exchanger’s aggregate basis in the securities surrendered plus any Cash
Component it pays. An Authorized Participant who exchanges Creation Units for securities will generally recognize a gain or loss
equal to the difference between the exchanger’s basis in the Creation Units and the sum of the aggregate market value of the securities
received plus any cash. The Internal Revenue Service (“Service”), however, may assert that a loss realized upon an exchange of
securities for Creation Units cannot be deducted currently under the rules governing “wash sales”, on the basis that there has been
no significant change in economic position. Persons exchanging securities should consult their own tax advisor with respect to
whether wash sale rules apply and when a loss might be deductible.

Any capital gain or loss realized upon redemption of Creation Units is generally treated as long-term capital gain or loss if the shares
have been held for more than one year and as short-term capital gain or loss if the shares have been held for one year or less, assuming
such Creation Units are held as a capital asset.

Medicare Tax. An additional 3.8% Medicare tax is imposed on certain net investment income (including ordinary dividends and capital
gain distributions received from the Fund and net gains from redemptions or other taxable dispositions of Fund shares) of U.S.
individuals, estates and trusts to the extent that such person’s “modified adjusted gross income” (in the case of an individual) or “adjusted
gross income” (in the case of an estate or trust) exceeds a threshold amount. This Medicare tax, if applicable, is reported by you on, and
paid with, your federal income tax return.

Backup Withholding. By law, if you do not provide the Fund with your proper taxpayer identification number and certain required
certifications, you may be subject to backup withholding on any distributions of income, capital gains or proceeds from the sale of your
shares. The Fund must withhold if the Service instructs us to do so. When withholding is required, the amount will be 24% of any
distributions or proceeds paid.

State and Local Taxes. Fund distributions and gains from the sale or exchange or your shares generally are subject to state and local taxes.

Non-U.S. Investors. Non-U.S. investors may be subject to U.S. withholding tax, at either the 30% statutory rate or a lower rate if
you are a resident of a country that has a tax treaty with the U.S. and are subject to special U.S. tax certification requirements to
avoid backup withholding and claim any treaty benefits. Exemptions from U.S. withholding tax are provided for certain capital gain
dividends paid by the Fund from net long-term capital gains, if any, interest-related dividends paid by the Fund from its qualified net
interest income from U.S. sources and short-term capital gain dividends, if such amounts are reported by the Fund. However,
notwithstanding such exemptions from U.S. withholding at the source, any such dividends and distributions of income and capital
gains will be subject to backup withholding at a rate of 24% if you fail to properly certify that you are not a U.S. person. Non-U.S.
investors also may be subject to U.S. estate tax.

Under the Foreign Account Tax Compliance Act (“FATCA”), the Fund is required to withhold 30% of certain ordinary dividends it
pays to shareholders that are foreign entities and that fail to meet prescribed information reporting or certification requirements.
In December 2018, the Service and Treasury Department released proposed Treasury Regulations that would eliminate FATCA
withholding on Fund distributions of net capital gain and the gross proceeds from a sale or redemption of Fund shares. Although
taxpayers are entitled to rely on those proposed Treasury Regulations until final Treasury Regulations are issued, these proposed
Treasury Regulations have not been finalized, may not be finalized in their proposed form, and are potentially subject to change.
This FATCA withholding tax could also affect the Fund’s return on its investments in foreign securities or affect a shareholder’s
return if the shareholder holds its Fund shares through a foreign intermediary.
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Possible Tax Law Changes. At the time that this prospectus is being prepared, various administrative and legislative changes to the
federal tax laws are under consideration. However, it is not possible at this time to determine whether any of these changes will be made
or what the changes might entail.

The foregoing discussion summarizes some of the possible consequences under current federal tax law of an investment in the Fund.
It is not a substitute for personal tax advice. Consult your personal tax advisor about the potential tax consequences of an investment in
the shares under all applicable tax laws. See “Tax Status” in the SAI for more information.

MANAGEMENT OF THE FUND

Adviser. Focus Partners Wealth, LLC, 190 Carondelet Plaza, Suite 600, St. Louis, MO 63105, serves as investment adviser to the
Fund (the “Adviser”). Prior to a reorganization transaction with an affiliate on January 1, 2026, the investment adviser to the Fund
was Kovitz Investment Group Partners, LLC (“Kovitz”). The Adviser has overall supervisory management responsibility for the
general management and investment of the Fund’s portfolio. The Adviser has been registered with the SEC since December 7, 2011
and provides wealth advisory services to individuals, families, qualified retirement plans, institutions, and businesses. The Adviser
is an indirect wholly-owned subsidiary of Focus Financial Partners, LLC (“Focus”), a Delaware limited liability company that is a
strategic and financial investor in independently-managed wealth management firms. Focus Financial Partners Inc., 190 Carondelet
Plaza, Suite 600, St. Louis, Missouri 63105, is the sole managing member of Focus. Ultimate governance of Focus is conducted
through the board of directors at Ferdinand FFP Ultimate Holdings, LP. Focus is majority owned, indirectly and collectively, by
investment vehicles affiliated with Clayton, Dubilier & Rice, LLC. As of November 30, 2025, the Adviser had assets under
management of approximately $140 billion.

The closing of the Transaction resulted in the termination of the investment advisory agreement between the Trust and Kovitz
(the “Kovitz Agreement”). Effective January 1, 2026, the Adviser serves as investment adviser to the Fund pursuant to an Interim
Investment Advisory Agreement (the “Interim Agreement”). The Interim Agreement has an identical advisory fee rate and identical
terms and provisions as the Kovitz Agreement, except for the effective and termination dates, certain escrow provisions, and other
immaterial changes. The Interim Agreement will be in effect for no longer than 150 days following the termination of the Kovitz
Agreement. The Interim Agreement has an identical advisory fee rate and identical terms and provisions as the Kovitz Agreement,
except for the effective and termination dates, certain escrow provisions, and other immaterial changes. The Interim Agreement may
be terminated prior to the completion of its 150-day term, and will terminate in the event that sharecholders of the Fund approve a new
Investment Advisory Agreement with the Adviser (the “New Agreement”). Under the Interim Agreement, the Adviser is responsible
for substantially all expenses of the Fund, including the cost of transfer agency, custody, fund administration, legal, audit and other
services, except for the fee payments to the Adviser under the Interim Agreement, interest expense, acquired fund fees and expenses,
taxes, brokerage expenses, distribution fees or expenses (if any), litigation expenses and other extraordinary expenses, and compensation
paid to the Independent Board Members (also known as a “unitary advisory fee”) . The Fund pays the Adviser a unitary advisory fee at
an annual rate equal to 0.99% of the Fund’s average daily net assets. The compensation earned by the Adviser under the Interim
Agreement will be held in escrow, pending shareholder approval of the New Agreement.

At a special meeting of shareholders to be held on March 31, 2026, shareholders of the Fund will be asked to consider the approval of
the New Agreement. The New Agreement will have identical advisory fees and substantially similar terms and conditions as the Kovitz
Agreement. Under the New Agreement there will not be any changes to the Fund’s portfolio management team, investment objective,
policies, or principal investment strategies.

During the fiscal year ended October 31, 2025, the Fund paid Kovitz a management fee equal to 0.99% of the Fund’s average daily net
assets. A discussion of the factors that the Board considered in approving the Kovitz Agreement is contained in the Fund’s annual report to
shareholders for the fiscal year ended October 31, 2025. A discussion of the factors that the Board considered in approve the Interim Agreement
and the New Agreement will be contained in the Fund’s semi-annual report to shareholder for the fiscal period ended April 30, 2026.

Portfolio Manager. Matthew Hayner serves as the sole portfolio manager of the Fund and is solely responsible for the day-to-day
management of the Fund, with the support of a Core Equity Team comprised of Mr. Keshav Merchant and Mr. Jason Petitte.

Matthew W. Hayner, MBA, CFA — Portfolio Manager of the Fund and a Lead Portfolio Manager of the Adviser. Mr. Hayner has been
a portfolio manager of the Fund since May 2024. Mr. Hayner joined Kovitz in 2022 as a Portfolio Manager. Previously, he was a
Portfolio Manager at Madison Investment Advisors, Inc. from 2002 to 2022. Mr. Hayner graduated from Eastern Illinois University
with a Bachelor of Science in Chemistry. He later received his Masters of Business Administration from the University of St. Thomas.

The Fund’s SAI provides additional information about the Fund’s portfolio manager, including his compensation structure, other
accounts managed, and ownership of shares of the Fund.
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FINANCIAL HIGHLIGHTS

The financial highlights table below will help you understand the financial performance of the Fund or the Predecessor Fund for the
periods shown. Certain information reflects the financial performance of a single Fund share. The total returns in the tables represent
the rate that an investor would have earned (or lost) on an investment in the Fund, assuming all dividends and distributions were
reinvested. The information for the years shown has been audited by Cohen & Company, Ltd., the Fund’s Independent Registered
Public Accounting Firm, whose report is included in the Fund’s annual financial statements for the fiscal year ended October 31,
2025, which are incorporated by reference in the SAI. The Fund’s annual financial statements and the SAI are available free of

charge upon request.

Kovitz Core Equity ETF
Financial Highlights

(For a share outstanding during each year)

For the Years Ended October 31,

2025 2024 2023 2022 2021
Selected Per Share Data
Net asset value, beginning of year $ 2328 § 1746 $ 17.74 § 2641 $ 17.94
Investment operations:
Net investment income (loss) 0.02 0.08 0.06 (0.04) (0.04)
Net realized and unrealized gain (loss) on
investments 2.77 5.79 1.47 (4.44) 9.10
Total from investment operations 2.79 5.87 1.53 (4.48) 9.06
Less distributions to shareholders from:
Net investment income (0.08) (0.05) (0.01) — —@
Net realized gains — — (1.80) (4.19) (0.59)
Return of capital (0.01) — — — —
Total distributions (0.09) (0.05) (1.81) (4.19) (0.59)
Net asset value, end of year $ 2598 § 2328 $ 1746 § 17.74  $ 26.41
Market price, end of year $ 26.00 $ 2325 °$ 17.48 $ —  § —
Total Return® 11.96% 33.68% 9.47% (20.01)% 51.56%
Ratios and Supplemental Data:
Net assets, end of year (000 omitted) $ 1274360 $ 1,159467 $ 832,169 $ 76,576 $ 99,367
Ratio of expenses to average net assets
after expense waiver 0.99% 0.99% 0.99% 1.10% 1.10%
Ratio of expenses to average net assets
before expense waiver 0.99% 0.99% 1.00% 1.30% 1.28%
Ratio of net investment income (loss) to
average net assets after expense waiver 0.07% 0.39% 0.26% (0.18)% (0.17)%
Portfolio turnover rate(® 36% 25% 20% 26% 20%

(a) Rounds to less than $0.005 per share.

(b) Total return is calculated assuming a purchase of shares at net asset value on the first day and a sale at net asset value on the last day of the period. Distributions are
assumed, for the purpose of this calculation, to be reinvested at the ex-dividend date net asset value per share on their respective payment dates.

(c) Portfolio turnover rate excludes securities received or delivered from in-kind processing of creations or redemptions.
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DISCLAIMERS

Shares of the Fund are not sponsored, endorsed, or promoted by NYSE Arca. NYSE Arca makes no representation or warranty, express
or implied, to the owners of the shares of the Fund. NYSE Arca is not responsible for, nor has it participated in, the determination of
the timing of, prices of, or quantities of the shares of the Fund to be issued, or in the determination or calculation of the equation by
which the shares are redeemable. NYSE Arca has no obligation or liability to owners of the shares of the Fund in connection with the
administration, marketing, or trading of the shares of the Fund. Without limiting any of the foregoing, in no event shall NYSE Arca
have any liability for any lost profits or indirect, punitive, special, or consequential damages even if notified of the possibility thereof.
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FOR MORE INFORMATION

You can find additional information about the Fund in the following documents:

Annual and Semi-Annual Reports: While this Prospectus describes the Fund’s potential investments, information about the Fund’s
actual investments is available in the Fund’s Annual and Semi-Annual Reports to shareholders and in the annual and semi-annual
financial statements in Form N-CSR. The Annual Report to shareholders includes a discussion by Fund management of recent market
conditions, economic trends, and investment strategies that significantly affected Fund performance during its last fiscal year. In Form
N-CSR, you will find the Fund’s annual and semi-annual financial statements. You may request that the Annual Report, Semi-Annual
Report, and financial statements be sent to you, free of charge by contacting your financial intermediary or by calling the Fund toll-free
at (877) 714-2327.

Statement of Additional Information: The SAI supplements the Prospectus and contains detailed information about the Fund and its
investment restrictions, risks, policies, and operations, including the Fund’s policies and procedures relating to the disclosure of portfolio
holdings by the Fund’s affiliates. A current SAI for the Fund is on file with the SEC and is incorporated into this Prospectus by reference,
which means it is considered part of this Prospectus.

How to Obtain Copies of Other Fund Documents

You can obtain free copies of the current SAI, the Fund’s Annual and Semi-Annual Reports to shareholders, and the Fund’s annual and
semi-annual financial statements, and request other information about the Fund or make shareholder inquiries, in any of the following
ways:

By contacting the Fund at (877) 714-2327. The requested documents will be sent within three business days of receipt of the request.

The Fund’s SAI and annual and semi-annual reports are available on the Fund’s website at www.kovitzetf.com.

You may also obtain reports and other information about the Fund on the EDGAR Database on the SEC’s Internet site at
http://www.sec.gov.

Investment Company Act #811-22208


https://www.sec.gov/ix?doc=/Archives/edgar/data/0001437249/000158064226000038/vat_ncsr.htm
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