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SUMMARY INFORMATION  –   
FULLERTHALER BEHAVIORAL GROWTH ETF 

Investment Objective 

e Fulleraler Behavioral Growth ETF (the “Fund”) seeks long-term capital appreciation. 

Fees and Expenses  

The table below describes the fees and expenses that you may pay if you buy, sell or hold shares 
of the Fund (Shares).  Investors may also pay commissions or other fees to their financial 
intermediary when they buy and hold shares of the Fund which are not reflected below.   

Annual Fund Operating Expenses 
(expenses that you pay each year as a percentage of the value of your investment)  
Management Fee (1) 0.74% 
Distribution and/or Service (12b-1) Fee 0.00% 
Other Expenses(2) 0.61% 
Total Annual Fund Operating Expenses 1.35% 
Expense Reductions(3) (0.56%) 
Total Annual Fund Operating Expenses After Expense Reductions(3) 0.79% 

(1) Fuller & aler Asset Management, Inc. (“Fulleraler” or the “Adviser”) has agreed to contractually waive its 
management fee of 0.80% of the Fund so that the management fee of the Fund is 0.74% to be effective 
concurrently for the contractual period covered by the Expense Limitation Agreement of the Fund, which 
expense limitation expires on January 31, 2028.  See Footnote (3) below. 

(2) Other Expenses reflect estimated expenses of the Fund for its first fiscal year. 

(3) Fulleraler has contractually agreed to waive its management fee and/or reimburse Fund expenses so that total 
annual fund operating expenses do not exceed 0.79% of the Fund’s average daily net assets through  
January 31, 2028.  e expense limitation does not apply to (i) interest (other than custodial overdraft fees),  
(ii) taxes, (iii) brokerage fees and commissions, (iv) fees associated with a Fund’s participation in an alternative 
liquidity program, (v) other extraordinary expenses not incurred in the ordinary course of the Fund’s business,  
(vi) dividend expense on short sales and (vii) indirect expenses such as acquired fund fees and expenses incurred 
by the Fund in any fiscal year.  During any fiscal year that the Investment Advisory Agreement between the 
Adviser and the Trust is in effect, the Adviser may recoup the sum of all fees previously waived or expenses 
reimbursed, less any reimbursement previously paid, provided that the Adviser is only permitted to recoup fees 
or expenses within 36 months from the date the fee waiver or expense reimbursement occurred and provided 
further that such recoupment can be achieved within the Expense Limitation Agreement currently in effect and 
the Expense Limitation Agreement in place when the waiver/reimbursement occurred.  is Expense Limitation 
Agreement may not be terminated by the Adviser prior to its expiration date, but the Board may terminate such 
agreement at any time.  e Expense Limitation Agreement shall terminate automatically upon the termination 
of the Advisory Agreement. 
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Example  

This Example is intended to help you compare the cost of investing in the Fund with the 
cost of investing in other funds.  The Example assumes that you invest $10,000 in the Fund 
for the time periods indicated and then redeem all of your Shares at the end of those periods.  
This Example does not reflect the effect of brokerage commissions or other transaction costs 
you paid in connection with the purchase or sale of Fund Shares.  The Example also assumes 
that your investment has a 5% return each year, that the Fund’s operating expenses remain 
the same and that the expense waiver/reimbursement remains in place for the contractual 
period only.  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 
$81 $372 $686 $1,575 

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 fund operating expenses or in the Example, 
affect the Fund’s performance.  The Fund’s portfolio turnover rate is normally expected to be 
80% - 120%.  Since the Fund has yet to commence operations, no portfolio turnover 
information is available for its most recently completed fiscal year. 

Principal Investment Strategies  

Under normal circumstances, the Fund seeks to achieve its objective by investing at least 80% of 
its net assets (plus borrowings for investment purposes) in common stocks of growth companies 
based in the U.S. (“80% Policy”).  The Fund must provide shareholders with 60 days’ prior 
written notice if it changes its 80% Policy.  The Fund considers a company to be based in the 
U.S. if it is publicly traded in the U.S. and it satisfies one or more of the following additional 
criteria: it is incorporated in the U.S., it is headquartered in the U.S., its reported assets are 
primarily located in the U.S., or it derives the majority of its revenue from the U.S.  The Fund 
defines a “growth company” as a company that, as of quarter-end, meets any one of the following 
criteria: (a) its growth rate in sales, EBITDA, or earnings exceeds the median growth rate of  
U.S. stocks in any of those categories, measured over any of the following periods — the past 
three fiscal years, the trailing four quarters, or the next fiscal year based on third-party analyst 
consensus (i.e., average) forecasts, (b) it reported sales or earnings above third-party consensus 
(i.e., average) analyst estimates for the most recent quarter or fiscal year, or (c) during the quarter, 
third-party analysts raised their consensus (i.e., average) earnings forecast for the company’s next 
fiscal year.  The Fund initially intends to invest a majority of the Fund’s assets (plus borrowings 
for investment purposes) in common stocks of medium capitalization companies (“mid-cap 
companies”). The Fund defines mid-cap companies as companies whose market capitalizations 
at the time of purchase are generally in the middle of an upper and lower bound.   
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For the upper bound, we use companies whose market capitalizations are generally equal to or 
below 40% of total U.S. market capitalization, or companies whose market capitalizations are 
smaller than or equal to the largest company in the Russell MidCap® Index, whichever results in 
the higher market capitalization break.  For the lower bound, we use companies whose market 
capitalizations are generally above 3% of total U.S. market capitalization, or companies whose 
market capitalizations are larger than the smallest company in the Russell MidCap® Index, 
whichever results in the lower market capitalization break.  Total market capitalization is based 
on the market capitalization of U.S. operating companies listed on the New York Stock Exchange 
(“NYSE”), NYSE American LLC, Nasdaq Global Market®, Nasdaq Capital Market®, or such 
other securities exchanges deemed appropriate by the Adviser. Under the Adviser’s market 
capitalization guidelines described above and based on market capitalization data as of December 
31, 2025, the market capitalization of a mid-cap company would be between $1.03 billion and 
$165.00 billion.  This dollar amount will change due to market conditions.  The size of the 
companies included in the Russell MidCap® Index will change as a result of market conditions 
and reconstitution of the Index. 

While the Fund initially expects to invest a majority of its assets in mid-cap stocks, it may from 
time to time hold a material portion of the portfolio in common stocks of U.S. based large 
capitalization companies (“large-cap companies”).  In most cases, these large-capitalization stocks 
were mid-cap stocks at the time of purchase. However, the Fund may also invest in equity 
securities of companies that are characterized as large-cap companies at the time of purchase.  
The Fund defines large-cap companies as companies whose market capitalizations exceed the 
upper bound of the “mid-cap companies” definition, as defined above ($165.00 billion as of 
December 31, 2025). The Fund does not have an upper market capitalization limit to hold a 
security and will sell a stock when its behavioral process indicates it is time to do so.  

The Fund seeks to achieve its investment objective by building a diversified portfolio of U.S. stocks 
in a disciplined process that applies the proprietary research of FullerThaler, the Fund’s investment 
adviser, on the behavioral biases of other investors.  FullerThaler’s investment process is based on 
decades of research into behavioral finance.  Behavioral finance is the study of how investors 
actually behave, as opposed to how they should behave, when making investment decisions.  
Professional investors are human, and like all humans, they make mistakes.  Investors make 
mistakes because they have emotions, use imperfect rules of thumb, and have priorities beyond 
risk and return.  FullerThaler’s process seeks to identify and exploit those mistakes.  The Adviser’s 
analysis includes making educated predictions of when other investors – the “market” – have likely 
made a behavioral mistake, and in turn, have created a buying opportunity.   

There are two kinds of mistakes that produce buying opportunities:  over-reaction and 
under-reaction.  Investors may over-react to bad news and losses (e.g., panic) that may present 
opportunities in stocks that are commonly viewed as “value-oriented”, or they may under-react to 
good news (e.g., not pay attention) that may present opportunities in stocks that are commonly 
viewed as “growth-oriented”.  At the individual stock level for this growth-oriented fund, 
FullerThaler searches for events related to earnings announcements and other news that suggest 
investor under-reaction and draws from its more than 30 years of experience in analyzing events 
that suggest investor misbehavior.   
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The portfolio managers generally sell when they believe investor misbehavior has reversed or 
the firm’s fundamentals deteriorate.  There is no set length of time that the Fund expects to 
hold a particular security.  The Fund initially seeks to deliver similar risk characteristics to the 
Russell Mid-Cap® Growth Index (“Performance Benchmark”).  The Fund does not intend to 
deliver similar risk characteristics to the Russell 1000® Equal Weight Index which is a 
benchmark only for regulatory purposes (“Regulatory Benchmark”).  

While income-generating funds typically invest in stocks with high dividends, funds seeking 
capital appreciation typically invest in stocks without significant dividends but try to generate 
returns for investors through price appreciation.  Funds can seek price appreciation with low  
turnover—holding each stock for many years and expecting each stock to go up in price for 
years—or with higher turnover—holding each stock for months or quarters, and expecting each 
stock to go up in price during the months and quarters the stock is held.  The Fund typically 
buys mid-cap stocks with high growth prospects, that often do not pay dividends.  And we hold 
stocks on average less than a year, although we may hold for shorter or much longer periods of 
time—as long as we believe the price is likely to continue appreciating.  Thus, while the Fund 
may hold individual stocks for less than a year, the goal of the Fund’s holdings and trading is 
long-term capital appreciation of the Fund as a whole. 

The Fund may also invest a portion of its assets in real estate investment trusts (“REITs”) and 
Exchange Traded Funds (“ETFs”) whose investment characteristics are consistent with the 
Fund’s principal investment strategy.  REITs are pooled investment vehicles that generally 
invest in income-producing real estate or real estate-related loans or interests.  The Fund will 
generally invest in liquid REITs that are included in the Russell Mid-Cap® Growth Index, the 
Fund’s benchmark index.  An ETF is a marketable security that typically tracks a stock index 
or other basket of assets.  Although similar in many ways, ETFs differ from mutual funds 
because ETF shares trade like common stock on an exchange, with a fluctuating price 
throughout the day as shares are bought and sold. 

The Fund may also lend portfolio securities to brokers, dealers and other financial 
organizations that meet capital and other credit requirements or other criteria established by 
the Fund’s Board.  Loans of portfolio securities will be collateralized by liquid securities and 
cash.  The Fund may invest cash collateral received in securities consistent with its principal 
investment strategy. 

The Fund may invest in multiple sectors and may concentrate its investments in a particular 
sector by investing greater than 25% of the Fund’s total assets in such sector when its 
Behavioral Strategy indicates that such concentration would be appropriate from an 
investment perspective.  The Fund will not invest more than 25% of its net assets in any 
particular “industry” as that term is used in the Investment Company Act of 1940, as amended.  
The Fund typically expects to hold individual position sizes typically ranging up to 10% of 
the Fund’s net assets.  Before trading, the portfolio managers review the portfolio’s 
characteristics relative to its benchmark, and may adjust position sizes to control exposures to 
sectors, volatility in relation to the market, and other characteristics. 
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Principal Investment Risks 

The principal risks of investing in the Fund, which could adversely affect its net asset value, 
yield and total return, are listed below. Please see “Additional Information Regarding Principal 
Risks” in the Fund’s prospectus for a more detailed description of the Fund’s risks. It is possible 
to lose money on an investment in the Fund. An investment in the Fund is not a deposit of a 
bank and is not insured or guaranteed by the Federal Deposit Insurance Corporation or any 
other government agency. 

Market Risk.  Movements in the stock market may adversely affect the securities held by the 
Fund on a daily basis, and as a result, such movements may negatively affect the Fund’s net asset 
value (“NAV”) and investment return. Prices for securities in which the Fund invests may move 
up or down, sometimes rapidly and unpredictably, as a result of market influences. The Fund’s 
investments may decline in value due to factors affecting securities markets generally, or particular 
industries or sectors represented in those markets. The Fund’s investments are subject to the 
following market-related risks, among others: significant earnings shortfalls or gains, inflation, 
recessions, government shutdowns, market closures, market manipulation and other fraudulent 
practices, trade disputes, tariff arrangements, sanctions, and cybersecurity attacks; geopolitical 
risks, including wars, military conflict, terrorism, government shutdowns, and concerns about 
sovereign debt; natural and environmental disasters, including earthquakes, tsunamis and 
hurricanes; and widespread disease, including pandemics and epidemics. For additional 
information regarding Market Risk, including the effect of pandemics such as the novel 
coronavirus disease, on financial markets, please see “Market Risk” in the section titled 
“Additional Information Regarding Principal Investment Risks” in this prospectus. 

Equity Securities Risk. U.S. equity securities may react more strongly to changes in an issuer’s 
financial condition or prospects than other securities of the same issuer. 

Growth Style Risk.  The Fund follows a growth investment style. Growth companies may 
perform differently from other types of stocks and may underperform value stocks or the 
overall market during certain periods.  In addition, the distinction between growth and value 
investing may become less pronounced over time, and companies may exhibit characteristics 
of both styles. The Adviser’s behavioral investment approach may identify opportunities that 
do not align with traditional growth classifications, which may affect the Fund’s performance 
relative to other growth funds.  Finally, when the Fund invests in growth companies, the 
Adviser’s perception of the underlying companies’ potential may be wrong, or the securities 
purchased may not perform as expected. 

Names Rule Risk.  The Fund invests at least 80% of its net assets in growth companies, as defined 
by the Adviser. The Fund’s definition of “growth companies,” including its use of behavioral 
finance principles to identify investment opportunities, may differ from those used by other 
funds or from market expectations. As a result, the Fund’s performance and investments may 
differ from those of other funds with similar names. 
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Mid-Cap Company Risk.  Mid-cap companies involve greater risk of loss and price fluctuation 
than larger companies. Many of these companies are younger and have a more limited track 
record than larger companies. Their securities may trade less frequently and in more limited 
volume than those of more mature companies making them more volatile and more difficult to 
buy or sell at an acceptable price. These companies may also lack the managerial, financial or 
other resources necessary to implement their business plans or succeed in the face of competition. 

Behavioral Strategy Risk.  When taking investment positions, FullerThaler will apply principles 
based on behavioral finance. In order to take advantage of behavioral biases, FullerThaler 
generally focuses on certain markers of possible over-reaction. Securities identified using this type 
of strategy may perform differently from the market as a whole based on the following: the criteria 
used in the analysis; whether the criteria used are successful in predicting investor behavior; the 
weight placed on each criterion; and changes in the criteria’s historical trends. The criteria used 
in implementing this strategy and the weight placed on those criteria may not be predictive of a 
security’s value, and the effectiveness of the criteria can change over time. These changes may not 
be reflected in the current analytical approach used to implement the behavioral strategy.  
There can be no guarantee that FullerThaler will be successful in applying behavioral finance 
principles to successfully predict investor behavior to exploit stock price anomalies. 

Active Management Risk.   As an actively-managed ETF, the Fund is subject to management 
risk. The ability of the Adviser to successfully implement the Fund’s investment strategies will 
significantly influence the Fund’s performance. The success of the Fund will depend in part upon 
the skill and expertise of certain key personnel of the Adviser, and there can be no assurance that 
any such personnel will be successful. 

ETF Investment Risk.  The Fund is subject to the performance of any (“ETFs”) in which it invests 
for the portion of the Fund’s assets that are so invested. Because the Fund invests its assets in shares 
of ETFs, the Fund indirectly owns the investments made by such ETFs. By investing in the Fund, 
you therefore indirectly assume the same types of risks as investing directly in such ETFs.  
The Fund’s investment performance is affected by the ETF’s investment performance. In addition, 
the Fund’s risks include the Underlying ETF’s principal risks. 

ETF Structure Risks.  The Fund is structured as an ETF and as a result is subject to special 
risks, including: 

Limited Authorized Participants, Market Makers and Liquidity Providers Risk.  Only an 
Authorized Participant may engage in creation or redemption transactions directly with the 
Fund. The Fund has a limited number of financial institutions that may act as Authorized 
Participants. In addition, there may be a limited number of market makers and/or liquidity 
providers in the marketplace. Particularly in times of market stress, Authorized Participants, 
market makers, or liquidity providers may exit the business, reduce their business activities, or 
otherwise become unable to process creation and/or redemption orders, and there is a 
possibility that no other entities will step forward to perform these services. This may result in 
a significantly diminished trading market for the Fund’s shares, differences between the market 
price of the Fund’s shares and the underlying value of those shares, and delisting of the shares. 
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Not Individually Redeemable.  Shares are not redeemable by retail investors and may be 
redeemed only by the Authorized Participants NAV and only in Creation Units. A retail 
investor generally incurs brokerage costs when selling shares. 

Market Price Variance Risk.  Individual Shares that are listed for trading on the Exchange can 
be bought and sold in the secondary market at market prices. The market prices of Shares will 
fluctuate in response to changes in NAV and supply and demand for Shares. There may be 
times when the market price and the NAV vary significantly and you may pay more than NAV 
when buying Shares on the secondary market, and you may receive less than NAV when you 
sell those Shares. The market price of Shares, like the price of any exchange-traded security, 
includes a “bid-ask spread” charged by the exchange specialists, market makers or other 
participants that trade the particular security. In times of severe market disruption, the bid-ask 
spread often increases significantly. This means that Shares may trade at a discount to NAV and 
the discount is likely to be greatest when the price of Shares is falling fastest, which may be the 
time that you most want to sell your Shares. The Fund’s investment results are measured based 
upon the daily NAV of the Fund over a period of time. Investors purchasing and selling Shares 
in the secondary market may not experience investment results consistent with those 
experienced by those Authorized Participants creating and redeeming directly with the Fund. 

Fee Layering Risk.  When the Fund invests in another investment company such as a business 
development company or an ETF, the Fund will indirectly bear its proportionate share of any 
fees and expenses payable directly by the investment company. Therefore, the Fund will incur 
additional expenses, some of which are duplicative of the Fund’s own operational expenses. 

Issuer Risk.  The Fund will be affected by factors specific to the issuers of securities and other 
instruments in which the Fund invests, including actual or perceived changes in the financial 
condition or business prospects of such issuers. 

Large Cap Company Risk.  Larger, more established companies may be unable to attain the high 
growth rates of successful, smaller companies, especially during extended periods of economic 
expansion.  Larger, more established companies may be unable to respond quickly to new 
competitive challenges such as changes in consumer tastes or innovative smaller competitors, 
potentially resulting in lower market prices for their common stock. 

Liquidity Risk.  The lack of an active market for investments may cause delay in disposition 
or force a sale below fair value. 

Management Risk.  The Fund will be affected by the allocation determinations, investment 
decisions and techniques of the Fund’s management. 

New Fund Risk.  The Fund is newly formed, which may result in additional risk. There can 
be no assurance that the Fund will grow to an economically viable size, in which case the 
Fund may cease operations. In such an event, investors may be required to liquidate or 
transfer their investments at an inopportune time. The Fund and its service providers may 
experience disruptions that arise from human error, processing and communications errors, 
counterparty or third-party errors, technology or systems failures, any of which may have an 
adverse impact on the Fund. 

Portfolio Turnover Risk.  The Fund may engage in relatively frequent trading, which may result 
in higher transaction costs and may increase the likelihood of realizing taxable capital gains. 
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Regulatory Risk.  Changes in government regulations may adversely affect the operations and 
value of the Fund or the companies in which it invests. Industries and markets that are not 
adequately regulated may be susceptible to the initiation of inappropriate practices that 
adversely affect the Fund or the companies in which it invests. 

REIT and Real Estate-Related Investment Risk.  Adverse changes in the real estate markets 
may affect the value of REIT and other real estate-related investments. 

Sector Risk.  The Adviser may allocate more of the Fund’s investments to a particular sector 
or sectors in the market. If the Fund invests a significant portion of its total assets in certain 
sectors, its investment portfolio will be more susceptible to the financial, economic, business, 
and political developments that affect those sectors.  

Securities Lending Risk.  The Fund may make secured loans of its portfolio securities in an 
amount not exceeding 33⅓% of the value of the Fund’s total assets. The risks in lending portfolio 
securities, as with other extensions of credit, consist of possible delay in recovery of the securities 
and possible loss of rights in the collateral should the borrower fail financially, including possible 
impairment of the Fund’s ability to vote the securities on loan. If a loan is collateralized by cash, 
the Fund typically will invest the cash collateral for its own account and may pay a fee to the 
borrower that normally represents a portion of the Fund’s earnings on the collateral. Because the 
Fund may invest collateral in any investments in accordance with its investment objective, the 
Fund’s securities lending transactions will result in investment leverage. The Fund bears the risk 
that the value of the investments made with collateral may decline. 

Smaller Fund Risk.  A smaller fund is subject to the risk that its performance may not represent 
how the fund is expected to or may perform in the long term.  In addition, smaller funds may 
not attract sufficient assets to achieve investment and trading efficiencies.  There can be no 
assurance that the Fund will achieve an economically viable size, in which case it could ultimately 
liquidate.  The Fund may be liquidated by the Board without a shareholder vote.  In a liquidation, 
shareholders of the Fund will receive an amount equal to the Fund’s NAV, after deducting the 
costs of liquidation, including the transaction costs of disposing of the Fund’s portfolio 
investments.  Receipt of a liquidation distribution may have negative tax consequences for 
shareholders.  Additionally, during the Fund’s liquidation all or a portion of the Fund’s portfolio 
may be invested in a manner not consistent with its investment objective and investment policies.   

Trading Risk.  Shares of the Fund may trade on the Exchange above (premium) or below 
(discount) their NAV.  The NAV of shares of the Fund will fluctuate with changes in the market 
value of the Fund’s holdings.  The market prices of the Fund’s shares will fluctuate continuously 
throughout trading hours based on market supply and demand and may deviate significantly 
from the value of the Fund’s holdings, particularly in times of market stress, with the result that 
investors may pay more or receive less than the underlying value of the Fund shares bought or 
sold.  When buying or selling shares in the secondary market, Fund shareholders may incur costs 
attributable to the difference between the highest price a buyer is willing to pay to purchase shares 
of the Fund (bid) and the lowest price a seller is willing to accept for shares of the Fund (ask), 
which is known as the bid-ask spread.  In addition, although the Fund’s shares are currently listed 
on the Exchange, there can be no assurance that an active trading market for shares will develop 
or be maintained.  Trading in Fund shares may be halted due to market conditions or for reasons 
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that, in the view of the Exchange, make trading in shares of the Fund inadvisable.  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 underlying portfolio holdings.  In such 
circumstances, the Fund’s shares could trade at a premium or discount to their NAV. 

In addition, Fund shareholders may be subject to certain trade timing risks with respect to 
redemptions-in-kind of portfolio securities that are held in common in the Fund and in other 
different non-ETF accounts that FullerThaler advises.  Redemptions-in-kind (redemption proceeds 
in securities rather than cash), including customized baskets, are used in both mutual fund and 
exchange-traded fund accounts that FullerThaler advises.  FullerThaler believes the use of 
redemptions-in-kind, when mutually agreed upon by counterparties and FullerThaler, are in the 
best interest of all clients because they reduce transaction fees, lower market impact, and provide 
cost-basis advantages and scale benefits for all clients. However, shareholders should be aware that 
when using redemptions-in-kind for either the ETF or the non-ETF mutual funds, the shares 
designated to be redeemed in-kind may be delayed until the end of the day (e.g., to be near the 
market close) or until a specific trade date (e.g., to bundle redemptions-in-kind). While generally 
beneficial to clients overall, these differences in timing may potentially result in different redemption 
valuations for commonly held securities in the ETF and non-ETF portfolios, leading to better or 
worse results for the funds that utilize redemptions-in-kind relative to the non-ETF accounts, which 
will typically not wait to trade concurrent with any redemptions-in-kind. 

Performance 

The Fund has yet to commence operations as of the date of this Prospectus. Annual return 
information will be incorporated once the Fund has operated for a full calendar year and will 
include charts that show annual total returns, highest and lowest quarterly returns and average 
annual total returns (before and after taxes) compared to a benchmark index selected for the 
Fund. The Fund’s past performance (before and after taxes) is not necessarily an indication of 
how the Fund will perform in the future. Visit www.fullerthalerfunds.com for current 
performance information. 

Management of the Fund 

Investment Manager.  Fuller & Thaler Asset Management, Inc. (“FullerThaler” or the “Adviser”) 

Portfolio Managers 

• Fred Stanske, CFA, Partner of the Adviser and Lead Portfolio Manager has managed 
the Fund since its inception in July 2026. 

• Raymond Lin, CFA, Partner of the Adviser and Back-up Portfolio Manager, has been 
the back-up portfolio manager of this strategy since its inception in November 2024 and 
has been the back-up portfolio manager of the Fund since its inception in July 2026. 

Trading Sub-adviser.  Exchange Traded Concepts, LLC (the “Trading Sub-Adviser” or “ETC”) 
serves as the trading sub-adviser for the Fund.  ETC is an Oklahoma limited liability company 
and is registered as an investment adviser with the U.S. Securities and Exchange Commission. 
 

http://www.fullerthalerfunds.com/
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Purchase and Sale of Fund Shares 

The Fund only offers and redeems Shares on a continuous basis at NAV in large blocks of Shares 
(“Creation Units”) or multiples thereof, which only authorized participants (typically,  
broker-dealers) may purchase or redeem. Generally, Creation Units are offered and redeemed on 
an in-kind basis. The Fund generally issues and redeems Creation Units in exchange for a 
portfolio of securities closely approximating the holdings of the Fund (the “Deposit Securities”) 
and/or a designated amount of U.S. cash (including any portion of the Deposit Securities for 
which cash may be substituted). The Fund may, in certain circumstances, offer Creation Units 
partially or solely for cash. Creation and redemption baskets may differ and the Fund will accept 
“custom baskets” in accordance with the requirements of Rule 6c-11 under the Investment 
Company Act of 1940, as amended. Additional information regarding custom baskets is 
contained in the Fund’s Statement of Additional Information (“SAI”). 

Individual Shares of the Fund (rather than Creation Units of the Fund) may only be purchased 
and sold on a national securities exchange through a broker or dealer at market price. You may 
purchase and sell individual Fund Shares on The Nasdaq Stock Market LLC (the “Exchange”) 
through your financial institution on each day that the Exchange is open for business  
(“Business Day”). Because Fund Shares trade at market prices rather than at their NAV, Shares 
may trade at a price greater than NAV (premium) or less than NAV (discount). When buying 
or selling Fund Shares in the secondary market, you may incur costs attributable to the difference 
between the highest price a buyer is willing to pay to purchase Fund Shares (bid) and the lowest 
price a seller is willing to accept for Fund Shares (ask) (the “bid-ask spread”).  Recent information 
regarding the Fund’s NAV, market price, premiums and discounts, and bid-ask spreads is 
available at www.fullerthalerfunds.com. 

Tax Information 

The Fund’s distributions are taxable as ordinary income or capital gains, except when your 
investment is through a tax deferred account such as an Individual Retirement Account 
(“IRA”) or you are a tax-exempt investor. Distributions on investments made through  
tax-deferred arrangements may be taxed later upon withdrawal of assets from those accounts. 

Payments to Broker-Dealers and Other Financial Intermediaries 

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

http://www.fullerthalerfunds.com/
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ADDITIONAL INFORMATION REGARDING  
PRINCIPAL INVESTMENT STRATEGIES OF THE FUND  

AND THE ADVISER’S RESEARCH PROCESS 

 Fulleraler Behavioral Growth ETF 

Objective Long-term capital appreciation 

Principal 
Investments 

• At least 80% of net assets (plus borrowings for investment purposes) are 
invested in common stocks of growth companies based in the U.S. 

• REITs and ETFs are also permissible investments 

• Sector-concentrated securities are also permissible investments 

Position Size Typically up to 10% of total assets 

Investment Objective Update 

The investment objective of the Fund may be changed upon notice to shareholders without 
shareholder approval. 

Additional Information About Fulleraler’s Investment Process 

FullerThaler’s investment process is based on decades of research into behavioral finance.  
Behavioral finance is the study of how investors actually behave, as opposed to how they should 
behave, when making investment decisions.  Professional investors are human, and like all 
humans, they make mistakes.  Investors make mistakes because they have emotions, use imperfect 
rules of thumb, and have priorities beyond risk and return.  FullerThaler’s process identifies and 
exploits those mistakes.  The Adviser’s analysis includes making educated predictions of when 
other investors – the “market” – have likely made a behavioral mistake, and in turn, have created 
a buying opportunity.  There are two kinds of mistakes that produce buying opportunities:  
over-reaction and under-reaction.  Other investors may over-react to bad news and losses  
(e.g., panic) that may present opportunities in typically value-oriented stocks, or they may under-
react to good news (e.g., not pay attention) that may present opportunities in typically growth-
oriented stocks.  At the individual stock level, FullerThaler searches for events related to insider 
buying, earnings announcements, and other news that suggest these types of investor misbehavior 
and draws from its more than 30 years of experience in analyzing events that suggest investor 
misbehavior.  If these behaviors are present, FullerThaler then proceeds to its fundamental analysis 
of the company.  In summary, if an investor mistake is likely and the company has solid 
fundamentals, the portfolio managers buy the stock.  The portfolio managers generally sell when 
they believe investor misbehavior has reversed or the firm’s fundamentals deteriorate.  There is no 
set length of time that the Fund expects to hold a particular security. 

The Fund will primarily use a behavioral under-reaction strategy to invest the majority of the 
portfolio in domestic mid-cap growth stocks that are mid-cap at the time of purchase. 
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Information About the Fund’s Non-Principal Investment Strategies  

Temporary Defensive Position 

From time to time, the Fund may take temporary defensive positions that are inconsistent 
with its respective principal investment strategies, in attempting to respond to adverse market, 
economic, political or other conditions.  For example, the Fund may hold all or a portion of 
its assets in cash, money market mutual funds, investment grade short-term money market 
instruments, U.S. Government and agency securities, commercial paper, certificates of deposit, 
repurchase agreements and other cash equivalents.  The Fund also may invest in such 
instruments at any time to maintain liquidity or pending selection of investments in 
accordance with their respective principal investment strategies.  As a result of engaging in 
these temporary measures, the Fund may not achieve their respective investment objective. 

Additional Information Regarding the Fund’s Principal Investment Risks 

The value of your investment in the Fund changes with the values of the Fund’s investments.  
Many factors can affect those values.  The factors that are most likely to have a material effect on 
the Fund’s portfolio as a whole are called “principal risks.”  The principal risks of the Fund are 
summarized in the Fund’s Summary and are described in more detail in this section.  The Fund 
may be subject to additional risks other than those described below because the types of 
investments made by the Fund may change over time.  The section “Investment Objectives and 
Policies” in the SAI also includes more information about the Fund and its investments and 
related risks.  There is no guarantee that the Fund will be able to achieve its  investment objective.  
It is possible to lose money by investing in the Fund. 

Among the principal risks of investing in the Fund, which could adversely affect its net asset 
value, yield and total return, are the following:  

• Market Risk 
• Equity Securities Risk 
• Behavioral Strategy Risk 
• Active Management Risk 
• Exchange Traded Fund (ETF) Investment Risk  
• ETF Structure Risks, including: 

o Limited Authorized Participants Risk 
o Market Makers and Liquidity Providers Risk 
o Securities Not Individually Redeemable Risk 
o Market Price Variance Risk 

• Fee Layering Risk  
• Growth Style Risk 
• Issuer Risk 
• Large-Cap Company Risk 
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• Liquidity Risk 
• Management Risk 
• Mid-Cap Company Risk 
• Names Rule Risk 
• New Fund Risk 
• Operational Risk 
• Portfolio Turnover Risk 
• Regulatory Risk 
• REIT and Real Estate Related Risks 
• Sector Risk 
• Securities Lending Risk 
• Smaller Fund Risk  
• Trading Risk 

The summary description of these risks set forth below is not intended to be exhaustive.   
For more information about these risks and the securities and investment techniques used by 
the Fund, please refer to the SAI. 

Market Risk.  The market prices of securities owned by the Fund may go up or down, sometimes 
rapidly or unpredictably.  A principal risk of investing in the Fund is that the investments in the 
Fund’s portfolio will decline in value due to factors affecting securities markets generally or 
particular industries or sectors represented in those markets.  The values of securities may decline 
due to general market conditions that are not specifically related to a particular company, such 
as real or perceived adverse economic conditions, changes in the general outlook for corporate 
earnings, changes in interest or currency rates, adverse changes to credit markets or adverse 
investor sentiment generally.  They may also decline due to factors that disproportionately affect 
a particular industry, group of related industries or sector, such as labor shortages or increased 
production costs and competitive conditions within an industry or sector.  The market price of 
equity securities and other types of investments may decline due to changes in interest rates or 
other factors affecting the applicable markets generally.  Equity securities generally have greater 
price volatility than fixed income securities, although under certain market conditions fixed 
income securities may have comparable or greater price volatility.  During a general downturn in 
securities markets, multiple asset classes may decline in value simultaneously. 

The Fund’s investments are also subject to inflation risk, which is the risk that the value of a 
Fund’s investments does not keep pace with inflation, thus reducing purchasing power.  Inflation 
has adverse consequences for most types of bonds because it makes their fixed interest payments 
less valuable.  Bonds generally offer a series of fixed interest payments that represent a percentage 
of the face value of the bond.  When inflation develops and prices rise, the purchasing power of 
the interest payment decreases.  High inflation has historically correlated with lower returns on 
equities, and value stocks tend to perform better than growth stocks in high inflation periods.  
Persistently high inflation erodes the real value of investment capital, requiring a higher nominal 
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return to maintain purchasing power.  It also introduces distortions that may affect real economic 
outcomes, including policy implementation by governmental agencies and planning by 
households and businesses. 

The Fund is subject to the risk that geopolitical and other events will disrupt securities markets, 
adversely affect global economies and markets and thereby decrease the value of each Fund’s 
investments.  The wars in Iran, Iraq and Afghanistan have had a substantial effect on the 
economies and securities markets of the U.S. and other countries.  The current conflict in Iran 
has resulted in volatile markets both in the United Stats and globally, as well as dramatic 
inflation growth globally, triggered by increasing oil prices globally.  Russia’s military 
incursions in Ukraine have led to, and may lead to, additional sanctions being levied by the 
United States, European Union and other countries against Russia.  Russia’s military incursion 
and the resulting sanctions could adversely affect global energy and financial markets and thus 
could affect the value of the Fund’s investments, even beyond any direct exposure the Fund 
may have to Russian issuers or the adjoining geographic regions.  The extent and duration of 
the military action, sanctions and resulting market disruptions are impossible to predict, but 
could be substantial.  Any such disruptions caused by Russian military action or resulting 
sanctions may magnify the impact of other risks described in this section.  Hamas militants 
launched a brutal terror attack against southern Israel on October 7, 2023, and, in response, 
Israel declared war on Hamas and Israeli Defense Forces invaded the Gaza Strip.   
Actual hostilities, such as the Israel-Hamas war, or the threat of future hostilities in the broader 
Middle East region may cause significant volatility and disruption to the securities markets, 
and adversely affect global energy and financial markets and thus could affect the value of the 
Fund’s investments. 

Terrorism in the U.S. and around the world has had a similar global impact and has increased 
geopolitical risk.  The terrorist attacks on September 11, 2001 resulted in the closure of certain 
U.S. securities markets for four days, and similar attacks are possible in the future.   
Securities markets may be susceptible to market manipulation or other fraudulent trade 
practices, which could disrupt the orderly functioning of these markets or adversely affect the 
value of investments traded in these markets, including investments of the Fund.  During such 
market disruptions, a Fund’s exposure to the risks described elsewhere in this section will likely 
increase.  While the U.S. government has honored its credit obligations continuously for the 
last 200 years, it remains possible that the U.S. could default on its obligations.  While it is 
impossible to predict the consequences of such an unprecedented event, it is likely that a 
default by the U.S. would be highly disruptive to the U.S. and global securities markets and 
could significantly impair the value of a Fund’s investments.  Similarly, political events within 
the U.S. at times have resulted, and may in the future result, in a shutdown of government 
services, which could negatively affect the U.S. economy, decrease the value of many Fund 
investments, and increase uncertainty in or impair the operation of the U.S. or other securities 
markets.  The uncertainty surrounding the sovereign debt of a significant number of European 
Union countries, as well as the continued existence of the European Union itself, have 
disrupted and may continue to disrupt markets in the U.S. and around the world.  If one or 
more countries leave the European Union or the European Union dissolves, the world’s 
securities markets ell likely be significantly disrupted.  Substantial government interventions 
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(e.g., currency controls) also could negatively impact the Fund.  War, terrorism, economic 
uncertainty, and related geopolitical events have led, and in the future may lead, to increased 
short-term market volatility and may have adverse long-term effects on U.S. and world 
economies and markets generally.  Likewise, natural and environmental disasters, such as the 
earthquake and tsunami in Japan in early 2011, and systemic market dislocations of the kind 
surrounding the insolvency of Lehman Brothers in 2008, if repeated, would be highly 
disruptive to economies and markets, adversely affecting individual companies and industries, 
securities markets, interest rates, credit ratings, inflation, investor sentiment, and other factors 
affecting the value of a Fund’s investments. 

Widespread disease, including pandemics and epidemics, may also affect financial markets.  
For example, the novel coronavirus disease (COVID-19) that emerged in 2020, resulted in 
closing borders, quarantines, cancellations, disruptions to supply chains and customer activity, 
as well as general concern and uncertainty, thus causing significant disruptions to global 
business activity and financial markets, the broad effects of which are difficult to assess. 

Equity Securities Risk.  U.S. equity securities represent an ownership interest, or the right to 
acquire an ownership interest, in an issuer.  U.S. equity securities may take the form of shares 
of common stock of a corporation, membership interests in a limited liability company, 
limited partnership interests, or other forms of ownership interests.  U.S. equity securities also 
include, among other things, preferred stocks, convertible securities and warrants.  The value 
of a company’s equity securities may fall as a result of factors directly relating to that company, 
such as decisions made by its management or lower demand for the company’s products or 
services.  The value of an equity security may also fall because of factors affecting not just the 
company, but also companies in the same industry or in a number of different industries, such 
as increases in production costs.  The value of a company’s equity securities may also be 
affected by changes in financial markets that are relatively unrelated to the company or its 
industry, such as changes in interest rates or adverse circumstances involving the credit 
markets.  In addition, because a company’s equity securities rank junior in priority to the 
interests of bond holders and other creditors, a company’s equity securities will usually react 
more strongly than its bonds and other debt to actual or perceived changes in the company’s 
financial condition or prospects.  To the extent the Fund invests in equity-related instruments, 
they will also be subject to these risks. 

The Fund may invest in U.S. equity securities of companies that its portfolio managers believe 
will experience relatively rapid earnings growth (growth securities) or that its portfolio managers 
believe are selling at a price lower than their true value (value securities).  Growth securities 
typically trade at higher multiples of current earnings than other securities.  Therefore, the value 
of growth securities may be more sensitive to changes in current or expected earnings than the 
value of other securities.  Companies that issue value securities may have experienced adverse 
business developments or may be subject to special risks that have caused their securities to be 
out of favor.  If a portfolio manager’s assessment of a company’s prospects is wrong, or if the 
market does not recognize the value of the company, the price of its securities may decline or 
may not approach the value that the portfolio manager anticipates. 
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Mid-Cap Company Risk.  Investments in securities of mid-cap companies may be riskier, 
more volatile and more vulnerable to economic, market and industry changes than investments 
in larger, more established companies.  As a result, share price changes may be more sudden 
or erratic than the prices of other equity securities, especially over the short term.   
Mid-cap companies may have less predictable earnings, more limited product lines, markets, 
distribution channels, or financial resources, and the management of such companies may be 
dependent on one or a few key people.  Mid-cap companies may be unable to generate funds 
necessary for growth or potential development, or may be developing or marketing new 
products or services for markets that are not yet firmly established.  In addition, such 
companies may become subject to intense competition from larger more established 
companies.  The equity securities of mid-cap companies are generally less liquid than the equity 
securities of larger companies.  In many instances, the securities of mid-cap companies are 
traded only over-the-counter or on a regional securities exchange, and the frequency and 
volume of their trading is substantially less than is typical of larger companies.  Some securities 
may be inactively traded and thus may not be readily bought or sold. 

Behavioral Strategy Risk.  When taking investment positions, FullerThaler will apply 
principles based on behavioral finance.  In order to take advantage of behavioral biases, 
FullerThaler generally focuses on certain markers of possible under-and over-reaction.  
Securities identified using this type of strategy may perform differently from the market as a 
whole based on the following:  the criteria used in the analysis; whether the criteria used are 
successful in predicting investor behavior; the weight placed on each criterion; and changes in 
the criteria’s historical trends.  The criteria used in implementing this strategy and the weight 
placed on those criteria may not be predictive of a security’s value, and the effectiveness of the 
criteria can change over time.  These changes may not be reflected in the current analytical 
approach used to implement the behavioral strategy.  There can be no guarantee that 
FullerThaler will be successful in applying behavioral finance principles to successfully predict 
investor behavior to exploit stock price anomalies. 

Active Management Risk.  As an actively-managed ETF, the Fund is subject to management 
risk. The ability of the Adviser to successfully implement the Fund’s investment strategies will 
significantly influence the Fund’s performance. The success of the Fund will depend in part upon 
the skill and expertise of certain key personnel of the Adviser, and there can be no assurance that 
any such personnel will be successful. 

Exchange Traded Fund (ETF) Investment Risk. The Fund is subject to the performance of the 
ETFs in which it invests for the portion of the Fund’s assets that are so invested.  Because the Fund 
invests its assets in shares of ETFs, the Fund indirectly owns the investments made by such ETFs.  
By investing in the Fund, you therefore indirectly assume the same types of risks as investing 
directly in such ETFs.  The Fund’s investment performance is affected by the ETF’s investment 
performance.  In addition, the Fund’s risks include the Underlying ETF’s principal risks. 
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ETF Structural Risks.  The Fund is structured as an ETF and as a result is subject to special 
risks, including: 

• Limited Authorized Participants, Market Makers and Liquidity Providers Risk.  
Only an Authorized Participant may engage in creation or redemption transactions 
directly with the Fund. The Fund has a limited number of financial institutions 
that may act as Authorized Participants. In addition, there may be a limited number 
of market makers and/or liquidity providers in the marketplace. Particularly in 
times of market stress, Authorized Participants, market makers, or liquidity 
providers may exit the business, reduce their business activities, or otherwise 
become unable to process creation and/or redemption orders, and there is a 
possibility that no other entities will step forward to perform these services.  
This may result in a significantly diminished trading market for the Fund’s shares, 
differences between the market price of the Fund’s shares and the underlying value 
of those shares, and delisting of the shares. 

• Not Individually Redeemable.  Shares are not redeemable by retail investors and 
may be redeemed only by the Authorized Participants NAV and only in Creation 
Units. A retail investor generally incurs brokerage costs when selling shares. 

• Market Price Variance Risk.  Individual Shares that are listed for trading on the 
Exchange can be bought and sold in the secondary market at market prices. The market 
prices of Shares will fluctuate in response to changes in NAV and supply and demand 
for Shares. There may be times when the market price and the NAV vary significantly 
and you may pay more than NAV when buying Shares on the secondary market, and 
you may receive less than NAV when you sell those Shares. The market price of Shares, 
like the price of any exchange-traded security, includes a “bid-ask spread” charged by 
the exchange specialists, market makers or other participants that trade the particular 
security. In times of severe market disruption, the bid-ask spread often increases 
significantly. This means that Shares may trade at a discount to NAV and the discount 
is likely to be greatest when the price of Shares is falling fastest, which may be the time 
that you most want to sell your Shares. The Fund’s investment results are measured 
based upon the daily NAV of the Fund over a period of time. Investors purchasing and 
selling Shares in the secondary market may not experience investment results consistent 
with those experienced by those Authorized Participants creating and redeeming 
directly with the Fund. 

o In times of market stress, market makers may step away from their role 
market making in Shares and in executing trades, which can lead to 
differences between the market value of Shares and the Fund’s NAV. 

o The market price for Shares may deviate from the Fund’s NAV, particularly 
during times of market stress, with the result that investors may pay 
significantly more or significantly less for Shares than the Fund’s NAV, which 
is reflected in the bid and ask price for Fund shares or in the closing price. 
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o When all or a portion of the Fund’s underlying securities trade in a market 
that is closed when the market for Shares is open, there may be changes 
from the last quote of the closed market and the quote from the Fund’s 
domestic trading day, which could lead to differences between the market 
value of Shares and the Fund’s NAV. 

o In stressed market conditions, the market for Shares may become less liquid in 
response to the deteriorating liquidity of the Fund’s portfolio. This adverse 
effect on the liquidity of Shares may, in turn, lead to differences between the 
market value of Shares and the Fund’s NAV. 

Fee Layering Risk.  When a Fund invests in another investment company such as a business 
development company or an ETF, the Fund will indirectly bear its proportionate share of any 
fees and expenses payable directly by the investment company.  Therefore, the Fund will incur 
additional expenses, some of which are duplicative of the Fund’s own operational expenses. 

Growth Style Risk.  The Fund follows a growth investment style. Growth companies may 
perform differently from other types of stocks and may underperform value stocks or the 
overall market during certain periods.  In addition, the distinction between growth and value 
investing may become less pronounced over time, and companies may exhibit characteristics 
of both styles. The Adviser’s behavioral investment approach may identify opportunities that 
do not align with traditional growth classifications, which may affect the Fund’s performance 
relative to other growth funds.  Finally, when the Fund invests in growth companies, the 
Adviser’s perception of the underlying companies’ potential may be wrong, or the securities 
purchased may not perform as expected. 

Issuer Risk.  The value of a security may decline for a number of reasons that directly relate to 
the issuer, such as management performance, financial leverage and reduced demand for the 
issuer’s goods or services as well as the historical and prospective earnings of the issuer and the 
value of its assets. 

Large Cap Company Risk. Larger, more established companies may be unable to attain the 
high growth rates of successful, smaller companies, especially during extended periods of 
economic expansion.  Larger, more established companies may be unable to respond quickly 
to new competitive challenges such as changes in consumer tastes or innovative smaller 
competitors, potentially resulting in lower market prices for their common stock. 

Liquidity Risk.  Liquidity risk exists when particular investments are difficult to purchase or 
sell, possibly preventing the Fund from purchasing or selling such illiquid securities at an 
advantageous time or price, or possibly requiring the Fund to dispose of other investments at 
unfavorable times or prices in order to satisfy its obligations.  Additionally, the market for 
certain investments may become illiquid under adverse market or economic conditions 
independent of any specific adverse changes in the conditions of a particular issuer.  In such 
cases, the Fund, due to limitations on investments in illiquid securities and the difficulty in 
purchasing and selling such securities or instruments, may be unable to achieve desired levels 
of exposure to a certain issuer or sector. 
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Management Risk.  The Fund is subject to management risk because they are actively 
managed investment portfolios.  The Adviser will apply investment techniques and risk 
analyses in making investment decisions for the Fund, but there can be no guarantee that these 
will produce the desired results.  To the extent the Adviser uses a variety of data inputs into its 
behavioral processes, whether proprietary or maintained by third parties, there can be no 
assurance that such processes will behave as expected in all market conditions.  In addition, 
the computer programming used to construct, or the data employed by, the Adviser’s 
behavioral processes may contain errors, which may cause losses for the Fund or reduce 
performance.  The Fund is also subject to the risk that deficiencies in the operational systems 
or controls of the Adviser or another service provider will cause losses for the Fund or hinder 
Fund operations.  For example, trading delays or errors (both human and systemic) could 
prevent the Fund from purchasing a security expected to appreciate in value.  Additionally, 
legislative, regulatory, or tax developments may affect the investment techniques available to 
the Adviser in connection with managing the Fund and may also adversely affect the ability of 
the Fund to achieve its investment objective. 

Names Rule Risk.  Because the Fund invests primarily in growth companies, its performance 
may be more sensitive to factors affecting growth-oriented investments. The Fund’s definition of 
“growth companies,” including its use of behavioral finance principles to identify investment 
opportunities, may differ from those used by other funds or from market expectations. As a result, 
the Fund’s investment performance and holdings may differ from those of other funds that use 
the term “growth” in their names.  

New Fund Risk.  The Fund is newly formed, which may result in additional risk.  There can 
be no assurance that the Fund will grow to an economically viable size, in which case the Fund 
may cease operations.  In such an event, investors may be required to liquidate or transfer their 
investments at an inopportune time. 

Regulatory Risk.  Changes in government regulations may adversely affect the operations and 
value of a Fund or the companies in which it invests.  Federal, state, and other governments, 
their regulatory agencies, or self-regulatory organizations may take actions that affect the 
regulation of the securities in which a Fund invests, or the issuers of such instruments, in ways 
that are unforeseeable.  Legislation or regulation may also change the way in which a Fund 
itself is regulated.  Such legislation or regulation could limit or preclude a Fund’s ability to 
achieve its investment objective.  Industries and markets that are not adequately regulated may 
be susceptible to the initiation of inappropriate practices that adversely affect a Fund or the 
companies in which it invests. 

REIT and Real Estate-Related Investment Risk.  To the extent that the Fund invests in real 
estate-related investments, such as securities of real estate-related companies, REITs, real estate 
operating companies (REOCs) and related instruments, they will be subject to the risks associated 
with owning real estate and with the real estate industry generally.  These include difficulties in 
valuing and disposing of real estate, the possibility of declines in the value of real estate, risks 
related to fluctuations in general and local economic conditions, the possibility of adverse changes 
in the climate for real estate, environmental liability risks, the risk of increases in property taxes 
and operating expenses, possible adverse changes in zoning laws, the risk of casualty or 
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condemnation losses, limitations on rents, the possibility of adverse changes in interest rates and 
in the credit markets and the possibility of borrowers paying off mortgages sooner than expected, 
which may lead to reinvestment of assets at lower prevailing interest rates.  The value of 
investments in the real estate sector may also be affected by macroeconomic developments, and 
social and economic trends.  To the extent the Fund invests in REITs and/or REOCs, they will 
also be subject to the risk that a REIT or REOC will default on its obligations or go bankrupt.  
By investing in REITs and/or REOCs indirectly through the Fund, a shareholder will bear not 
only his or her proportionate share of the expenses of the Fund, but also, indirectly, similar 
expenses of such REITs or REOCs. To the extent the Fund invests in REITs, a portion of the 
Fund’s distributions form REITS may be taxable as ordinary income to investors because most 
REIT distributions come from mortgage interest and rents.  For this reason, a portion of the 
Fund’s distributions may be taxed at the 37% ordinary income rate, rather than qualifying for 
the 20%/15% rates on qualified dividend accounts. 

Sector Risk.  The Adviser may allocate more of the Fund’s investments to a particular sector 
or sectors in the market.  If the Fund invests a significant portion of its total assets in certain 
sectors, its investment portfolio will be more susceptible to the financial, economic, business, 
and political developments that affect those sectors. 

Securities Lending Risk.  The Fund may make secured loans of its portfolio securities in an 
amount not exceeding 33⅓% of the value of the Fund’s total assets.  The risks in lending 
portfolio securities, as with other extensions of credit, consist of possible delay in recovery of the 
securities and possible loss of rights in the collateral should the borrower fail financially, including 
possible impairment of the Fund’s ability to vote the securities on loan.  If a loan is collateralized 
by cash, a Fund typically will invest the cash collateral for its own account and may pay a fee to 
the borrower that normally represents a portion of the Fund’s earnings on the collateral.   
Because a Fund may invest collateral in any investments in accordance with its investment 
objective, the Fund’s securities lending transactions will result in investment leverage.  The Fund 
bears the risk that the value of the investments made with collateral may decline. 

Trading Risk.  Shares of the Fund may trade on the Exchange above (premium) or below 
(discount) their NAV.  The NAV of shares of the Fund will fluctuate with changes in the market 
value of the Fund’s holdings.  The market prices of the Fund’s shares will fluctuate continuously 
throughout trading hours based on market supply and demand and may deviate significantly from 
the value of the Fund’s holdings, particularly in times of market stress, with the result that investors 
may pay more or receive less than the underlying value of the Fund shares bought or sold.   
When buying or selling shares in the secondary market, shareholders may incur costs attributable 
to the difference between the highest price a buyer is willing to pay to purchase shares of the Fund 
(bid) and the lowest price a seller is willing to accept for shares of the Fund (ask), which is known 
as the bid-ask spread.  In addition, although the Fund’s shares are currently listed on the Exchange, 
there can be no assurance that an active trading market for shares will develop or be maintained.  
Trading in Fund shares may be halted due to market conditions or for reasons that, in the view of 
the Exchange, make trading in shares of the Fund inadvisable.  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 underlying portfolio holdings.  In such circumstances, the Fund’s shares 
could trade at a premium or discount to their NAV. 
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In addition, fund shareholders may be subject to certain trade timing risks with respect to 
redemptions-in-kind of portfolio securities that are held in common in the Fund and in other 
different non-ETF accounts that FullerThaler advises. Redemptions-in-kind (redemption 
proceeds in securities rather than cash), including customized baskets, are used in both 
mutual fund and exchange-traded fund accounts that FullerThaler advises.  FullerThaler 
believes the use of redemptions-in-kind, when mutually agreed upon by counterparties and 
FullerThaler, are in the best interest of all clients because they reduce transaction fees, lower 
market impact, and provide cost-basis advantages and scale benefits for all clients.  
However, shareholders should be aware that when using redemptions-in-kind for either the 
ETF or the non-ETF mutual funds, the shares designated to be redeemed in-kind may be 
delayed until the end of the day (e.g., to be near the market close) or until a specific trade 
date (e.g., to bundle redemptions-in-kind). While generally beneficial to clients overall, these 
differences in timing may potentially result in different redemption valuations for commonly 
held securities in the ETF and non-ETF portfolios, leading to better or worse results for the 
funds that utilize redemptions-in-kind relative to the non-ETF accounts, which will typically 
not wait to trade concurrent with any redemptions-in-kind. 

Portfolio Holdings Disclosure Policy 

The Fund’s portfolio holdings are disclosed each day on its website at 
www.fullerthalerfunds.com. A description of the Fund’s policies and procedures with respect 
to the disclosure of portfolio securities is available in the SAI and on the Fund’s website. 
 

http://www.fullerthalerfunds.com/
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ADDITIONAL INFORMATION ABOUT  
MANAGEMENT OF THE FUND 

Investment Adviser 

Fuller & Thaler Asset Management, Inc. (“FullerThaler” or the “Adviser”) is an independent 
investment management firm that is not affiliated with any parent organization.  FullerThaler 
serves as the investment manager or Adviser for the Fund.  In this capacity, the Adviser provides 
investment advisory and certain administrative services to the Fund, as described below.   
The Adviser is located at 411 Borel Avenue, Suite 300, San Mateo, CA 94402.  Organized in 
1993, the Adviser provides investment management and advisory services to open-end mutual 
funds, institutions, and intermediaries.  As of April 30, 2026, the Adviser had over $36 billion 
in assets under management and advisement.  Subject to Board supervision, the Adviser is 
responsible for providing general investment advice and guidance to the Fund, sub-adviser 
oversight, research support, and compliance/compliance oversight services. The Adviser also 
provides proxy voting, record-keeping and other administrative services for the Fund.  

Portfolio Managers 

The individuals listed below are primarily responsible for the day-to-day management of the 
Fund at the Adviser. 

Frederick W. Stanske, CFA, Partner, serves as the Lead Portfolio Manager for the Fund, and 
has served in that capacity since the Fund’s inception.  Mr. Stanske has also served as the Lead 
Portfolio Manager for the FullerThaler Small-Cap Growth Fund and the FullerThaler  
Micro-Cap Fund since each Fund’s inception in December 2017 and December 2018, 
respectively.  As Lead Portfolio Manager, he has ultimate decision-making authority for all 
investment aspects of the Small-Cap Growth and Micro-Cap Funds.  Mr. Stanske also serves 
as the Back-up Portfolio Manager for the Small-Cap Equity Fund and the Mid-Cap Equity 
Fund.  He has managed FullerThaler’s small-cap growth strategy since 1996, previously 
available in institutional separately managed accounts (SMAs), and also manages the firm’s 
Micro-Cap strategy.  He has over 30 years of investment experience.  Prior to joining 
FullerThaler, Mr. Stanske spent over ten years as an analyst and portfolio manager at Farmers 
Insurance Group and then at Fisher Investments.  Earlier in his career, he worked in the 
corporate sector as an analyst.  He received his BS from the University of Denver and his MBA 
from the University of Chicago.  Mr. Stanske is a member of the CFA Institute and the CFA 
Society of San Francisco.  He holds the Chartered Financial Analyst designation.  Mr. Stanske 
is an owner of FullerThaler and a member of its Board of Directors. 

Raymond Lin, CFA, Partner, serves as the Back-up Portfolio Manager for the Fund, and has 
served in that capacity since the Fund’s inception. Mr. Lin has also served as the Lead Portfolio 
Manager for the Unconstrained Equity Fund and the Small-Mid Core Equity Fund since their 
inception and the backup portfolio manager of the Small-Cap Growth Fund and Micro-Cap 
Fund since their inception and the back-up portfolio manager of FullerThaler’s small-cap growth 
and micro-cap strategies since 2006.  He also manages FullerThaler’s Behavioral All-Cap strategy.   
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Mr. Lin has over 25 years of investment experience.  Prior to joining FullerThaler, Mr. Lin was 
a portfolio manager for a long-short equity fund at Tricera Capital. He previously was an options 
trader at JP Morgan.  He holds the Chartered Financial Analyst designation and is a member of 
the CFA Society of San Francisco. He received his BS in Computer Science from the University 
of Michigan and his MBA and MA from the University of California, Berkeley.  Mr. Lin is an 
owner of FullerThaler and a member of the Board of Directors. 

The Fund’s SAI provides additional information about the portfolio managers’ compensation, 
other accounts managed by the portfolio managers and the portfolio managers’ ownership of 
securities in the Fund. 

For its advisory services, the Adviser is entitled to receive an annual fee of 0.80% of the Fund’s 
average daily net assets. The Adviser has agreed to contractually waive its management fee of 
0.80% of the Fund so that the management fee of the Fund is 0.74% to be effective 
concurrently for the contractual period covered by the Expense Limitation Agreement of the 
Fund, which expense limitation expires on January 31, 2028. 

FullerThaler has contractually agreed to waive its management fee and/or reimburse Fund 
expenses so that total annual fund operating expenses do not exceed 0.79% of the Fund’s average 
daily net assets through January 31, 2028.  The expense limitation does not apply to (i) interest 
(other than custodial overdraft fees), (ii) taxes, (iii) brokerage fees and commissions, (iv) fees 
associated with a Fund’s participation in an alternative liquidity program, (v) other extraordinary 
expenses not incurred in the ordinary course of the Fund’s business, (vi) dividend expense on 
short sales and (vii) indirect expenses such as acquired fund fees and expenses incurred by the 
Fund in any fiscal year.  During any fiscal year that the Investment Advisory Agreement between 
the Adviser and the Trust is in effect, the Adviser may recoup the sum of all fees previously waived 
or expenses reimbursed, less any reimbursement previously paid, provided that the Adviser is 
only permitted to recoup fees or expenses within 36 months from the date the fee waiver or 
expense reimbursement occurred and provided further that such recoupment can be achieved 
within the Expense Limitation Agreement currently in effect and the Expense Limitation 
Agreement in place when the waiver/reimbursement occurred.  This Expense Limitation 
Agreement may not be terminated by the Adviser prior to its expiration date, but the Board may 
terminate such agreement at any time.  The Expense Limitation Agreement shall terminate 
automatically upon the termination of the Advisory Agreement.   

The Fund has not yet commenced operations and therefore no advisory or sub-advisory fees 
have been paid to date. A discussion of the Trustees’ review of the Advisory and Sub-Advisory 
Agreements will be available in the Fund’s first Annual Report or Semi-Annual Report, as 
applicable, after the Fund commences operations. 
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Trading Subadviser  

Exchange Traded Concepts, LLC, an Oklahoma limited liability company located at 10900 
Hefner Pointe Drive, Suite 400, Oklahoma City, Oklahoma 73120, serves as the Fund’s 
trading subadviser. Under the supervision of the Adviser, the Trading Subadviser is responsible 
for executing portfolio transactions and implementing the Adviser's decisions for the Fund.  
In addition, the Trading Subadviser is responsible for maintaining certain transactions and 
compliance-related records of the Fund.  

Pursuant to an agreement between the Adviser and Trading Subadviser (the “Trading 
Subadvisory Agreement”), as compensation for the subadvisory services it provides to the 
Fund, the Adviser will pay the Trading Subadviser a fee, computed daily, at an annual rate 
based on the greater of (1) the minimum subadvisory fees (a fixed dollar amount), or (2) an 
asset-based subadvisory fee based on daily net assets of the Fund in accordance with an agreed 
upon fee schedule (the “Asset-Based Sub-Advisory Fees”), if the aggregate Asset-Based  
Sub-Advisory Fees exceed the aggregate minimum subadvisory fees. 

 
 



25 

OTHER SERVICE PROVIDERS 

Administrator and Fund Accountant 

Ultimus Fund Solutions, LLC (“Ultimus”), located at 225 Pictoria Drive, Suite 450, 
Cincinnati, Ohio 45246 is administrator and fund accountant for the Fund pursuant to a 
Master Services Agreement. 

Compliance Consulting 

Under the terms of a Compliance Consulting Agreement with the Trust, Northern Lights 
Compliance Services, LLC (“NLCS”) located at 4221 North 203rd Street, Suite 100, Elkhorn, 
Nebraska 68022, provides an individual with the requisite background and familiarity with 
the federal securities laws to serve as the Trust’s CCO and to administer the Trust’s compliance 
policies and procedures. For these services, the Fund pays NLCS a base annual fee, plus an 
asset-based fee computed at an annual rate. In addition, the Fund reimburses NLCS for its 
reasonable out-of-pocket expenses relating to these compliance services. 

Distributor 

Northern Lights Distributors, LLC, located at 4221 North 203rd Street, Elkhorn, Nebraska 
68022, serves as the Fund’s principal underwriter and distributor of the Fund’s Shares  
(the “Distributor”). The Distributor only distributes Fund Shares in Creation Units and does 
not maintain a secondary market in the Fund’s Shares. The Distributor is a broker-dealer 
registered under the Securities Exchange Act of 1934, as amended, and a member of the 
Financial Industry Regulatory Authority, Inc. 

The Distributor is not an affiliate of the Adviser. Pursuant to the Distribution Agreement, the 
Distributor also agrees to (1) review all proposed advertising materials and sales literature for 
compliance with applicable laws and regulations, and file with appropriate regulators those 
advertising materials and sales literature it believes are in compliance with such laws and 
regulations; (2) enter into agreements with such qualified broker-dealers and other financial 
intermediaries (the “Financial Intermediaries”), as requested by the Fund in order that such 
Financial Intermediaries may sell shares of the Fund; (3) prepare reports for the Board regarding 
its activities under the agreement and payments made under the Fund’s Rule 12b-1 Distribution 
Plan (if applicable) as from time to time shall be reasonably requested by the Board; and  
(4) monitor amounts paid under Rule 12b-1 plans (if applicable) and pursuant to sales loads  
(if applicable) to ensure compliance with applicable FINRA rules. For these services, the Adviser 
pays the Distributor an annual fee, payable in monthly installments. In addition, the Adviser 
reimburses the Distributor for certain out-of-pocket expenses incurred on the Fund’s behalf. 
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Custodian and Transfer Agent 

Brown Brothers Harriman & Co. (“BBH” or “Custodian”), located at 50 Post Office Square, 
Boston, MA 02110, is Custodian of the Fund’s investments. The Custodian acts as the Fund’s 
depository, safekeeps portfolio securities, collects all income and other payments with respect 
thereto, disburses funds at the Fund’s request and maintains records in connection with its 
duties. BBH also serves as the Fund’s Transfer Agent. As the Fund recently commenced 
operations, it does not have any payments for these services to report. 

Independent Registered Public Accounting Firm 

Ernst & Young LLP located at 221 East 4th Street, Suite 2900, Cincinnati, OH 45202, serves 
as the Fund’s independent registered public accounting firm. 

Legal Counsel 

The law firm of Practus, LLP, 11300 Tomahawk Creek Parkway, Suite 310, Leawood, Kansas 
66211 serves as legal counsel to the Trust and to the Independent Trustees of the Trust. 

BUYING AND SELLING FUND SHARES  

General 

Shares of the Fund are listed for trading on the Exchange.  When you buy or sell shares of the 
Fund on the secondary market, you will pay or receive the market price.  You may incur 
customary brokerage commissions and charges and 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 shares of the Fund will trade on the Exchange at prices that may 
differ to varying degrees from the daily NAV of such shares.  A business day with respect to 
the Fund is any day on which the Exchange is open for business.  The Exchange is generally 
open Monday through Friday and is closed on weekends and the following holidays:   
New Year’s Day, Martin Luther King, Jr. Day, Presidents’ Day, Good Friday, Memorial Day, 
Juneteenth, Independence Day, Labor Day, Thanksgiving Day and Christmas Day.  

The per share NAV of the Fund is computed by dividing the value of the net assets of the 
Fund (i.e., the value of its total assets minus total liabilities) by its total number of shares 
outstanding.  Expenses and fees, including management and distribution fees, if any, are 
accrued daily and taken into account for purposes of determining NAV.  NAV is determined 
each business day, normally as of the close of regular trading of the Exchange (ordinarily  
4:00 p.m., Eastern Time).  

When determining NAV, the value of the Fund’s portfolio securities is based on market prices 
of such securities, which generally means a valuation obtained from an exchange or other 
market (or based on a price quotation or other equivalent indication of the value supplied by 
an exchange or other market) or a valuation obtained from an independent pricing service.   
If a security’s market price is not readily available or does not otherwise accurately reflect the 
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fair value of the security, the security will be valued by another method that the Trust’s Fair 
Valuation Designee believes will better reflect fair value in accordance with the Trust’s 
valuation policies and procedures, as approved by the Board.  Fair value pricing may be used 
in a variety of circumstances, including but not limited to situations when the value of a 
security in the Fund’s portfolio has been materially affected by events occurring after the close 
of the market on which the security is principally traded but prior to the close of the Exchange 
(such as in the case of a corporate action or other news that may materially affect the price of 
a security) or trading in a security has been suspended or halted.  Accordingly, the Fund’s NAV 
may reflect certain portfolio securities’ fair values rather than their market prices.  

Fair value pricing involves subjective judgments, and it is possible that a fair value 
determination for a security will materially differ from the value that could be realized upon 
the sale of the security. 

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 
(except for tax 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 stocks that you hold in book entry or “street name” form. 
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HOW TO BUY AND SELL SHARES 

Pricing Fund Shares 

The trading price of the Fund’s Shares on the Exchange may differ from the Fund’s daily 
NAV and can be affected by market forces of supply and demand, economic conditions, 
and other factors. 

The Exchange intends to disseminate the approximate value of Shares of the Fund every fifteen 
seconds. This approximate value should not be viewed as a “real-time” update of the NAV per 
Share of the Fund because the approximate value may not be calculated in the same manner 
as the NAV, which is computed once a day, generally at the end of the business day. The Fund 
is not involved in, or responsible for, the calculation or dissemination of the approximate value 
and does not make any warranty as to its accuracy. 

The NAV per Share for the Fund is determined once daily as of the close of the Exchange, 
usually 4:00 p.m. Eastern time, each day the Exchange is open for trading. NAV per Share is 
determined by dividing the value of the Fund’s portfolio securities, cash and other assets 
(including accrued interest), less all liabilities (including accrued expenses), by the total 
number of Shares outstanding. 

Equity securities are valued at the last reported sale price on the principal exchange on 
which such securities are traded, as of the close of regular trading on the Exchange on the 
day the securities are being valued or, if there are no sales, at the mean of the most recent 
bid and asked prices. Equity securities that are traded in over-the-counter markets are 
valued at the last quoted sales price in the markets in which they trade or, if there are no 
sales, at the mean of the most recent bid and asked prices. For securities traded on 
NASDAQ, the NASDAQ Official Closing Price generally will be used. Debt securities are 
valued at the mean between the last available bid and asked prices for such securities or, if 
such prices are not available, at prices for securities of comparable maturity, quality, and 
type. Securities for which market quotations are not readily available, including restricted 
securities, are valued by a method that the Board believes accurately reflects fair value. 
Securities will be valued at fair value when market quotations are not readily available or 
are deemed unreliable, such as when a security’s value or meaningful portion of the Fund’s 
portfolio is believed to have been materially affected by a significant event. Such events 
may include a natural disaster, an economic event like a bankruptcy filing, a trading halt 
in a security, an unscheduled early market close or a substantial fluctuation in domestic 
and foreign markets that has occurred between the close of the principal exchange and the 
Exchange. In such a case, the value for a security is likely to be different from the last 
quoted market price. In addition, due to the subjective and variable nature of fair market 
value pricing, it is possible that the value determined for a particular asset may be materially 
different from the value realized upon such asset’s sale. 
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Creation Units 

Investors such as market makers, large investors and institutions who wish to deal in Creation 
Units directly with the Fund must have entered into an authorized participant agreement  
(such investors being “authorized participants”) with the Fund’s distributor (the “Distributor”) 
and the transfer agent, or purchase through a dealer that has entered into such an agreement.  
Set forth below is a brief description of the procedures applicable to purchase and redemption 
of Creation Units. 

How to Buy Shares 

In order to purchase Creation Units of the Fund, an investor must generally deposit a designated 
portfolio of equity securities (the “Deposit Securities”) and generally make a small cash payment 
referred to as the “Cash Component.”  For those authorized participants that are not eligible for 
trading a Deposit Security, custom orders are available.  The list of the names and the numbers 
of shares of the Deposit Securities is made available by the Fund’s custodian through the facilities 
of the National Securities Clearing Corporation (the “NSCC”), immediately prior to the opening 
of business each day of the Exchange.  The Cash Component represents the difference between 
the NAV of a Creation Unit and the market value of the Deposit Securities.  In the case of custom 
orders, cash-in-lieu may be added to the Cash Component to replace any Deposit Securities that 
the authorized participant may not be eligible to trade.  The Fund may, in certain circumstances 
that may occur regularly, offer Creation Units partially or solely for cash.  Creation and 
redemption baskets may differ, and the Fund will accept “custom baskets” in accordance with 
the requirements of Rule 6c-11 under the 1940 Act.  Additional information regarding custom 
baskets is contained in the Fund’s SAI.  

Orders must be placed in proper form by or through either (i), a “Participating Party” i.e., a 
broker-dealer or other participant in the Clearing Process of the Continuous Net Settlement 
System of the NSCC (the “Clearing Process”) or (ii) a participant of the DTC (“DTC 
Participant”) that has entered into an agreement with the Trust, the Distributor and the 
transfer agent, with respect to purchases and redemptions of Creation Units. All standard 
orders must be placed for one or more whole Creation Units of Shares of the Fund and must 
be received by the Distributor in proper form no later than the close of regular trading on the 
Exchange (ordinarily 4:00 p.m. Eastern time) (“Closing Time”) in order to receive that day’s 
closing NAV per Share. In the case of custom orders, as further described in the SAI, the order 
must be received by the Distributor no later than two hours prior to Closing Time in order to 
receive that day’s closing NAV per Share. A custom order may be placed by an authorized 
participant in the event that the Trust permits or requires the substitution of an amount of 
cash to be added to the Cash Component to replace any Deposit Security which may not be 
available in sufficient quantity for delivery or which may not be eligible for trading by such 
authorized participant or the investor for which it is acting or any other relevant reason.    
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A fixed creation transaction fee of $300 per transaction (the “Creation Transaction Fee”) is 
applicable to each transaction regardless of the number of Creation Units purchased in the 
transaction. An additional variable charge for transactions effected outside the Clearing Process 
or for cash creations or partial cash creations may also be imposed to compensate the Fund for 
the costs associated with buying the applicable securities. The Fund may adjust these fees from 
time to time based on actual experience. The price for each Creation Unit will equal the daily 
NAV per Share times the number of Shares in a Creation Unit plus the fees described above 
and, if applicable, any transfer taxes. 

Shares of the Fund may be issued in advance of receipt of all Deposit Securities subject to 
various conditions, including a requirement to maintain cash at least equal to 115% of the 
market value of the missing Deposit Securities on deposit with the Trust. 

Legal Restrictions on Transactions in Certain Stocks 

An investor subject to a legal restriction with respect to a particular stock required to be deposited 
in connection with the purchase of a Creation Unit may, at the Fund’s discretion, be permitted 
to deposit an equivalent amount of cash in substitution for any stock which would otherwise be 
included in the Deposit Securities applicable to the purchase of a Creation Unit. 

Redemption of Shares 

Shares may be redeemed only in Creation Units at their NAV and only on a day the Exchange 
is open for business. The Fund’s custodian makes available immediately prior to the opening 
of business each day of the Exchange, through the facilities of the NSCC, the list of the names 
and the numbers of Shares of the Fund’s portfolio securities that will be applicable that day to 
redemption requests in proper form (“Fund Securities”). Fund Securities received on 
redemption may not be identical to Deposit Securities, which are applicable to purchases of 
Creation Units. Unless cash redemptions are available or specified for the Fund, the 
redemption proceeds consist of the Fund Securities, plus cash in an amount equal to the 
difference between the NAV of Shares being redeemed as next determined after receipt by the 
transfer agent of a redemption request in proper form, and the value of the Fund Securities 
(the “Cash Redemption Amount”), less the applicable redemption fee and, if applicable, any 
transfer taxes. Should the Fund Securities have a value greater than the NAV of Shares being 
redeemed, a compensating cash payment to the Fund equal to the differential, plus the 
applicable redemption fee and, if applicable, any transfer taxes will be required to be arranged 
for, by or on behalf of the redeeming shareholder. 

An order to redeem Creation Units of the Fund may only be effected by or through an 
authorized participant. An order to redeem must be placed for one or more whole Creation 
Units and must be received by the transfer agent in proper form no later than the close of 
regular trading on the Exchange (normally 4:00 p.m. Eastern time) in order to receive that 
day’s closing NAV per Share. In the case of custom orders, the order must be received by the 
transfer agent no later than 2:00 p.m. Eastern time. 
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A fixed redemption transaction fee of $300 per transaction (the “Redemption Transaction Fee”) 
is applicable to each redemption transaction regardless of the number of Creation Units redeemed 
in the transaction. An additional variable charge for cash redemptions or partial cash redemptions 
may also be imposed to compensate the Fund for the costs associated with selling the applicable 
securities. The Fund may adjust these fees from time to time based on actual experience. The Fund 
reserves the right to effect redemptions in cash. A shareholder may request a cash redemption in 
lieu of securities, however, the Fund may, in its discretion, reject any such request. 

Purchase of Shares by Investment Companies 

Section 12(d)(1) of the 1940 Act restricts investments by registered investment companies and 
by other companies relying on Sections 3(c)(1) or 3(c)(7) of the 1940 Act 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 Rule 12d1-4 promulgated under the 1940 Act, including that such investment 
companies enter into a written agreement with the Fund. Registered investment companies that 
desire to invest in the Fund beyond the limits set forth in Section 12(d)(1), should contact the 
Trust to obtain the required written agreement. 

Determination of Net Asset Value 

The Fund’s NAV is determined by dividing the total value of the Fund’s portfolio investments 
and other assets, less any liabilities, by the total number of Shares outstanding as of the close 
of regular trading on the Exchange (normally 4:00 p.m., Eastern Time) on each day that the 
Exchange is open for business.  

In computing the NAV for the Fund, current market value is used to value portfolio securities 
with respect to which market quotations are readily available, except short-term investments 
with remaining maturities of 60 days or less which are valued at amortized cost. Pursuant to 
Board-approved policies, the Fund relies on certain security pricing services to provide current 
market value of securities. 

Securities for which market quotations are not readily available are valued at their “fair value” 
pursuant to Board-approved procedures. Market quotations may not be readily available if:  
(1) a portfolio security is not traded in a public market or the principal market in which the 
security trades are closed: (2) trading in a portfolio security is suspended and not resumed prior 
to the normal market close; (3) a portfolio security is not traded in significant volume for a 
substantial period; or (4) the value of a portfolio security has been materially affected by events 
occurring after the close of the market on which the security is principally traded, or (5) the 
Adviser determines that the quotation or price for a portfolio security provided by an 
independent pricing source is inaccurate. The securities of smaller companies in which the 
Fund may invest may be susceptible to fair valuation since these securities may be thinly traded 
and less liquid that their larger counterparts. Similarly, the Fund’s investments in foreign 
securities are more likely to require a fair value determination because, among other things, 
events may occur between the closure of the foreign market and the time that the Fund 
calculates its NAV that affect the reported market value of these securities. 



32 

There can be no assurance that the Fund could purchase or sell a portfolio security at the price 
used to calculate the Fund’s NAV. In the case of fair valued portfolio securities, lack of 
information and uncertainty as to the significance of information may lead to a conclusion 
that a prior valuation is the best indication of a portfolio security’s present value.  
Fair valuations generally remain unchanged until new information becomes available. 
Consequently, changes in the fair valuation of portfolio securities may be less frequent and of 
greater magnitude than changes in the price of portfolio securities valued at their last sale price 
by an independent pricing service, or based on market quotations. Fair valuation 
determinations often involve the consideration of a number of subjective factors, and the fair 
value price may be higher or lower than a readily available market quotation. 

Frequent Purchases and Sales of Fund Shares 

The Board has not adopted policies and procedures with respect to frequent purchases and 
sales of Fund Shares. Because Shares can only be purchased and redeemed directly from the 
Fund only in Creation Units by Authorized Participants who have entered into a contract with 
the Fund’s distributor, the vast majority of trading in Shares occurs on the secondary market. 
Because the secondary market trades do not directly involve a Fund, frequent purchases and 
sales of the Fund’s Shares in the secondary market are not expected to subject the Fund to the 
harmful effects of market timing and excessive trading such as dilution, the disruption of 
portfolio management, an increase in portfolio trading costs, and/or the realization of capital 
gains since these transactions do not involve the Fund directly. It is also not anticipated that 
these effects will materialize as a result of the issuance and redemption of Creation Units by 
the Fund since these transactions will generally be processed on an in-kind basis (that is for a 
basket of portfolio securities and not for cash). Transaction fees will be imposed on purchases 
and redemptions of Creation Units to offset custodial and other costs to the Fund incurred in 
processing the transactions in-kind. To the extent that the Fund permits the purchase or 
redemption of Creation Units in part or wholly in cash, those trades could result in dilution 
to the Fund and increased transaction costs, which could negatively impact a Fund’s ability to 
achieve its investment objective. However, the Fund imposes higher transaction fees if the 
authorized participant or other investor substitutes cash in part or in whole for securities, 
reflecting the fact that a Fund’s trading costs increase in those circumstances. These higher 
transaction fees are imposed to offset Fund’s increased trading costs to purchase or redeem 
portfolio securities in connection such cash transactions.  
 



33 

DISTRIBUTION OF THE FUND 

Payments to Financial Intermediaries 

The Distributor, the Adviser, the Subadviser and their affiliates may pay, out of their own 
profits and reasonable resources, amounts (including items of material value) to certain 
financial intermediaries for the sale of Fund Shares or related services. The amounts of these 
payments could be significant, and may create an incentive for the financial intermediaries or 
their employees or associated persons to recommend or sell Fund Shares to you.  
These payments are not reflected in the fees and expenses listed in the fee table section of this 
Prospectus because they are not paid by the Fund. 

These payments are negotiated and may be based on such factors as the number or value of 
Fund Shares that the financial intermediary sells or may sell; the value of client assets 
invested; or the type and nature of services or support furnished by the financial 
intermediary. Ask your financial intermediary for information about any payments it 
receives from the Distributor, the Adviser, their affiliates, or the Fund and any services the 
financial intermediary provides to the Fund. The SAI contains additional information on 
the types of additional payments that may be paid. 

Distribution and Service Plan 

The Fund has adopted a Distribution and Service Plan in accordance with Rule 12b-1 under the 
1940 Act pursuant to which payments of up to 0.25% of the Fund’s average daily net assets may 
be made for the sale and distribution of its shares.  No payments pursuant to the Distribution 
and Service Plan will be made during the twelve (12) month period from the date of this SAI.  
Thereafter, 12b-1 fees may only be imposed after approval by the Board.  Because these fees, if 
imposed, would be paid out of the Fund’s assets on an ongoing basis, if payments are made in 
the future, these fees will increase the cost of your investment and may cost you more than paying 
other types of sales charges. 

DIVIDENDS AND DISTRIBUTIONS 

Fund shareholders are entitled to their share of the Fund’s income and net realized gains 
on its investments. The Fund pays out substantially all of its net earnings to its shareholders 
as “distributions.” 

The Fund typically earns income dividends from stocks and may earn interest from debt 
securities. These amounts, net of expenses and taxes, are passed along to Fund shareholders 
as “income dividend distributions.” The Fund realizes capital gains or losses whenever it 
sells securities. Net long-term capital gains are distributed to shareholders as “capital  
gain distributions.” 

Income dividends, if any, are distributed to shareholders annually. Net capital gains are 
distributed at least annually. Dividends may be declared and paid more frequently to comply 
with the distribution requirements of the Internal Revenue Code of 1986, as amended  
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(the “Code”). Some portion of each distribution may result in a return of capital (which is a 
return of the shareholder’s investment in a fund). Fund shareholders will be notified regarding 
the portion of the distribution that represents a return of capital. 

Distributions in cash may be reinvested automatically in additional whole Shares only if the 
broker through which the Shares were purchased makes such option available. 

TAX CONSEQUENCES 

Federal Income Taxes 

The following is a summary of the material U.S. federal income tax considerations applicable 
to an investment in Shares of the Fund. The summary is based on the laws in effect on the 
date of this Prospectus and existing judicial and administrative interpretations thereof, all of 
which are subject to change, possibly with retroactive effect. In addition, this summary assumes 
that a Shareholder holds Shares as capital assets within the meaning of the Code and does not 
hold Shares in connection with a trade or business. This summary does not address all potential 
U.S. federal income tax considerations possibly applicable to an investment in Shares of the 
Fund, to Shareholders holding Shares through a partnership (or other pass-through entity), or 
to Shareholders subject to special tax rules. Prospective shareholders are urged to consult their 
own tax advisors with respect to the specific federal, state, local, and foreign tax consequences 
of investing in Shares based on their particular circumstances. 

The Fund has not requested and will not request an advance ruling from the Internal Revenue 
Service (the “IRS”) as to the federal income tax matters described below. The IRS could adopt 
positions contrary to those discussed below and such positions could be sustained. 

Tax Treatment of the Fund 

The Fund intends to qualify and elect to be treated as a “regulated investment company” under 
the Code. To qualify and maintain its tax status as a regulated investment company, the Fund 
must annually meet certain income and asset diversification requirements and must distribute 
annually at least the sum of 90% of its “investment company taxable income” (which includes 
dividends, interest, and net short-term capital gains) and 90% of its net exempt interest income. 

As a regulated investment company, the Fund generally will not have to pay corporate-level 
federal income taxes on any ordinary income or capital gains that it distributes to its 
Shareholders. If the Fund fails to qualify as a regulated investment company for any year 
(subject to certain curative measures allowed by the Code) the Fund will be subject to regular 
corporate-level income tax in that year on all of its taxable income, regardless of whether the 
Fund makes any distributions to its Shareholders. In addition, distributions will be taxable to 
Shareholders generally as ordinary dividends to the extent of the Fund’s current and 
accumulated earnings and profits. 
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The Fund may be required to recognize taxable income in advance of receiving the related cash 
payment. For example, if the Fund invests in original issue discount obligations (such as  
zero-coupon debt instruments or debt instruments with payment-in-kind interest), the Fund will 
be required to include in income each year a portion of the original issue discount that accrues 
over the term of the obligation, even if the related cash payment is not received by the Fund until 
a later year. Under the “wash sale” rules, the Fund may not be able to deduct a loss on a 
disposition of a portfolio security. As a result, the Fund may be required to make an annual 
income distribution greater than the total cash actually received during the year.  
Such distribution may be made from the cash assets of the Fund or by selling portfolio securities. 
The Fund may realize gains or losses from such sales, in which event its Shareholders may receive 
a larger capital gain distribution than they would in the absence of such transactions. 

The Fund will be subject to a 4% excise tax on certain undistributed income if the Fund does 
not distribute to its Shareholders in each calendar year at least 98% of its ordinary income for 
the calendar year plus 98.2% of its capital gain net income for the twelve months ended 
October 31 of such year, as well as 100% of any previously undistributed income from prior 
years. The Fund intends to make distributions necessary to avoid the 4% excise tax. 

Tax Treatment of the Shareholders 

Fund Distributions.  In general, Fund distributions are subject to federal income tax when 
paid, regardless of whether they consist of cash or property or are re-invested in Shares. 
However, any Fund distribution declared in October, November, or December of any calendar 
year and payable to Shareholders of record on a specified date during such month will be 
deemed to have been received by each Shareholder on December 31 of such calendar year, 
provided such dividend is actually paid during January of the following calendar year. 

Distributions of the Fund’s net investment income (except, as discussed below, qualifying 
dividend income) and net short-term capital gains are taxable as ordinary income to the extent 
of the Fund’s current or accumulated earnings and profits. Distributions of the Fund’s net 
long-term capital gains in excess of net short-term capital losses are taxable as long-term capital 
gain to the extent of the Fund’s current or accumulated earnings and profits, regardless of a 
Shareholder’s holding period in the Shares. Distributions of qualifying dividend income are 
taxable as long-term capital gain to the extent of the Fund’s current or accumulated earnings 
and profits, provided that the Shareholder meets certain holding period and other 
requirements with respect to its Shares and the Fund meets certain holding period and other 
requirements with respect to its dividend-paying stocks. 

The Fund intends to distribute its long-term capital gains at least annually. However, by 
providing written notice  to its Shareholders no later than 60 days after its year-end, the Fund 
may elect to retain some or all of its long-term capital gains and designate the retained amount 
as a “deemed distribution”. In that event, the Fund pays income tax on the retained long-term 
capital gain, and each Shareholder recognizes a proportionate share of the Fund’s undistributed 
long-term capital gain. In addition, each Shareholder can claim a refundable tax credit for the 
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Shareholder’s proportionate share of the Fund’s income taxes paid on the undistributed  
long-term capital gain and increase the tax basis of the Shares by an amount equal to the 
Shareholder’s proportionate share of the Fund’s undistributed long-term capital gains, reduced 
by the amount of the Shareholder’s tax credit. 

Long-term capital gains of non-corporate Shareholders (i.e., individuals, trusts, and estates) 
are taxed at a maximum rate of 20%. In addition, high-income individuals (and certain other 
trusts and estates) are subject to a 3.8% Medicare contribution tax on net investment income 
(which generally includes all Fund distributions and gains from the sale of Shares) in addition 
to otherwise applicable federal income tax. Please consult your tax advisor regarding this tax. 

Investors considering buying Shares just prior to a distribution should be aware that, although 
the price of the Shares purchased at such time may reflect the forthcoming distribution, such 
distribution nevertheless may be taxable (as opposed to a non-taxable return of capital). 

Sales of Shares.  Any capital gain or loss realized upon a sale of Shares is treated generally as a 
long-term gain or loss if the Shares have been held for more than one year. Any capital gain or 
loss realized upon a sale of Shares held for one year or less is generally treated as a short-term 
gain or loss, except that any capital loss on the sale of Shares held for six months or less is 
treated as long-term capital loss to the extent that capital gain dividends were paid with respect 
to the Shares. 

Creation Unit Issues and Redemptions.  On an issue of Shares of the Fund as part of a 
Creation Unit where the creation is conducted in-kind, an authorized participant recognizes 
capital gain or loss equal to the difference between (1) the fair market value (at issue) of the 
issued Shares (plus any cash received by the authorized participant as part of the issue) and 
(2) the authorized participant’s aggregate basis in the exchanged securities (plus any cash paid 
by the authorized participant as part of the issue). On a redemption of Shares as part of a 
Creation Unit where the redemption is conducted in-kind, an authorized participant 
recognizes capital gain or loss equal to the difference between (1) the fair market value (at 
redemption) of the securities received (plus any cash received by the authorized participant as 
part of the redemption) and (2) the authorized participant’s basis in the redeemed Shares (plus 
any cash paid by the authorized participant as part of the redemption). However, the IRS may 
assert, under the “wash sale” rules or on the basis that there has been no significant change in 
the authorized participant’s economic position, that any loss on creation or redemption of 
Creation Units cannot be deducted currently. 

In general, any capital gain or loss recognized upon the issue or redemption of Shares  
(as components of a Creation Unit) is treated either as long-term capital gain or loss if the 
deposited securities (in the case of an issue) or the Shares (in the case of a redemption) have been 
held for more than one year, or otherwise as short-term capital gain or loss. However, any capital 
loss on a redemption of Shares held for six months or less is treated as long-term capital loss to 
the extent that capital gain dividends were paid with respect to such Shares. 
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Back-Up Withholding.  The Fund may be required to report certain information on a 
Shareholder to the IRS and withhold federal income tax (“backup withholding”) at a 24% rate 
from all taxable distributions and redemption proceeds payable to the Shareholder if the 
Shareholder fails to provide the Fund with a correct taxpayer identification number (in the 
case of a U.S. individual, a social security number) or a completed exemption certificate (e.g., 
an IRS Form W-8BEN or W-8BEN-E, as applicable, in the case of a foreign Shareholder) or 
if the IRS notifies the Fund that the Shareholder is otherwise subject to backup withholding. 
Backup withholding is not an additional tax and any amount withheld may be credited against 
a Shareholder’s federal income tax liability. 

Special Issues for Foreign Shareholders.  If a Shareholder is not a U.S. citizen or resident or 
if a Shareholder is a foreign entity, the Fund’s ordinary income dividends (including 
distributions of amounts that would not be subject to U.S. withholding tax if paid directly to 
foreign Shareholders) will be subject, in general, to withholding tax at a rate of 30% (or at a 
lower rate established under an applicable tax treaty). However, interest-related dividends and 
short-term capital gain dividends generally will not be subject to withholding tax; provided 
that the foreign Shareholder furnishes the Fund with a completed IRS Form W-8BEN or  
W-8BEN-E, as applicable, (or acceptable substitute documentation) establishing the 
Shareholder’s status as foreign and the Fund does not have actual knowledge or reason to know 
that the foreign Shareholder would be subject to withholding tax if the foreign Shareholder 
were to receive the related amounts directly rather than as dividends from the Fund. 

The Foreign Account Tax Compliance Act (FATCA) subjects foreign Shareholders to  
U.S. withholding tax of 30% on all U.S. source income (including all dividends from the Fund), 
and, beginning in 2019, on the gross proceeds from the sale of U.S. stocks and securities 
(including the sale of Shares), unless they comply with certain reporting requirements. 
Complying with such requirements will require the Shareholder to provide and certify certain 
information about itself and (where applicable) its beneficial owners, and foreign financial 
institutions generally will be required to enter in an agreement with the U.S. Internal Revenue 
Service or a tax authority in the institution’s own country to provide certain information 
regarding such Shareholder’s account holders. Please consult your tax advisor regarding this tax. 

To claim a credit or refund for any Fund-level taxes on any undistributed long-term capital 
gains (as discussed above) or any taxes collected through back-up withholding, a foreign 
Shareholder must obtain a U.S. taxpayer identification number and file a federal income tax 
return even if the foreign Shareholder would not otherwise be required to obtain a  
U.S. taxpayer identification number or file a U.S. income tax return. 

For a more detailed tax discussion regarding an investment in the Fund, please see the section 
of the SAI entitled “Taxation.” 
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FINANCIAL HIGHLIGHTS 

The Fund has not yet commenced operations and therefore does not have a financial history. 

DISCLAIMERS 

Shares of the Fund are not sponsored, endorsed, or promoted by The Nasdaq Stock Market 
LLC (the “Exchange”). The Exchange makes no representation or warranty, express or 
implied, to the owners of the shares of the Fund. The Exchange 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. The Exchange 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 the Exchange have any liability 
for any lost profits or indirect, punitive, special, or consequential damages even if notified of 
the possibility thereof.



 

 

FOR MORE INFORMATION 

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

Annual and Semi-Annual Reports to Shareholders  

While the Prospectus describes the Fund’s potential investments, the Annual and Semi-Annual 
Financial Statements detail the Fund’s actual investments as of the report dates.  In the Fund’s 
Annual and Semi-Annual Shareholder Reports, you will find a discussion by management of 
recent market conditions, economic trends, and investment strategies that significantly affected 
Fund performance during the reporting period. 

Statement of Additional Information (SAI)    

The SAI supplements the Prospectus and contains additional information about the Fund and 
its respective investment restrictions, risks, policies, and operations, including the Fund’s 
policies and procedures relating to the disclosure of portfolio holdings.  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 Document 

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

On the Internet: Download these documents from the Fund’s Internet site at:   
www.fullerthalerfunds.com 

By Telephone: Call Shareholder Services at 1-866-700-9025 
By Mail: Send a written request to: 

Fulleraler Behavioral Growth ETF 
c/o Ultimus Fund Solutions, LLC 
PO Box 46707 
Cincinnati, Ohio 45246 

You may obtain reports and other information about the Fund on the EDGAR Database on the 
SEC’s Internet site at http://www.sec.gov, and copies of this information may be obtained, after 
paying a duplicating fee, by electronic request at the following e-mail address:  publicinfo@sec.gov, 
or by writing the SEC’s Public Reference Section, Washington, D.C. 20549-1520. 
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