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INVESTMENT OBJECTIVE

The SanJac Alpha Low Duration ETF (the “Fund”) seeks current income consistent with preservation of capital and daily 
liquidity.

FEES AND EXPENSES OF THE FUND

The following table describes the fees and expenses that you may pay if you buy, hold, and sell shares of the Fund 
(“Shares”). You may pay other fees, such as brokerage commissions and other fees to financial intermediaries, which 
are not reflected in the table and Example below.

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

Management Fees 0.35%
Distribution (12b-1) and/or Service Fees None
Other Expenses None
Total Annual Fund Operating Expenses 0.35%

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 continue to hold or redeem all 
of your Shares at the end of those periods. The Example also assumes that your investment has a 5% return each year and that 
the Fund’s operating expenses remain the same. Although your actual costs may be higher or lower, based on these 
assumptions, your costs would be:

1 Year 3 Years 5 Years 10 Years
$36 $113 $197 $443

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 the Total Annual Fund Operating Expenses or in the Example, 
affect the Fund’s performance. During the most recent fiscal year, the Fund’s portfolio turnover rate was 66% of the average 
value of its portfolio.

PRINCIPAL INVESTMENT STRATEGIES

The Fund is an actively managed exchange-traded fund (“ETF”) that seeks to achieve its investment objective by principally 
investing in short-term, investment-grade debt instruments. The Fund seeks to typically maintain an average portfolio 
duration of two years or less. Duration is a measure used to determine the sensitivity of a security’s price to changes in 
interest rates. Duration incorporates a security’s yield, coupon, final maturity, call and put features, and prepayment exposure 
into one measure, with a higher duration indicating greater sensitivity to interest rates. For example, if a portfolio has a 
duration of two years, and interest rates increase (fall) by 1%, the portfolio would decline (increase) in value by 
approximately 2%. 
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In addition to seeking to manage duration, SanJac Alpha LP (“SanJac” or the “Adviser”), the Fund’s investment adviser, 
considers the following factors when selecting investments and constructing the Fund’s portfolio: credit quality, liquidity and 
interest rate sensitivity. The Adviser seeks to mitigate interest rate fluctuations and credit risk while optimizing liquidity for 
the Fund. In order to implement this strategy, the Fund focuses on (a) aggregate portfolio duration, with a targeted average 
portfolio duration of two years or less, and (b) U.S. government and investment-grade debt instruments.

The Fund principally invests in investment-grade and U.S. government instruments to minimize credit risk, but may invest in 
non-investment grade securities, such as high yield or junk bonds, as part of its principal investment strategy. The Fund 
typically invests less than 5% of its investable assets in such non-investment grade securities, although the Fund may hold 
higher amounts of such securities from time to time.  In addition, the Fund typically invests less than 5% of its investable 
assets in unrated securities. With respect to the Fund’s investments in U.S. government-issued and investment grade debt, 
there are no targets or limits on the mix among such securities. The term “investable assets” refers to the Fund’s net assets 
plus any borrowings for investment purposes.

The Fund may invest in a variety of fixed income instruments with a fixed or floating (variable) interest rate. The Fund’s 
investments may include investment-grade U.S. corporate and government debt obligations (including securities issued or 
guaranteed by the U.S. Government or its agencies or instrumentalities) and corporate debt issued by mortgage real estate 
investment trusts (“mREITs”). The Fund’s investments may also include cash and cash equivalents, commercial paper, 
money market instruments and taxable or tax-exempt municipal securities. 

The Fund may also invest in repurchase agreements collateralized by U.S. government securities, including mortgage-backed 
securities. 

“Investment-grade” debt securities are those rated “Baa3” or “BBB-” or better by Moody’s Investors Service, Inc. (Moody’s) 
or S&P Global Ratings (S&P), each of which is a nationally recognized statistical ratings organization. The Fund may also 
invest in unrated securities, in which case the Adviser may internally assign ratings to certain of those securities, after 
assessing their credit quality. 

The Fund is considered to be non-diversified, which means that it may invest more of its assets in the securities of a single 
issuer or a smaller number of issuers than if it were a diversified fund. 

PRINCIPAL RISKS

Before investing in the Fund, you should carefully consider your own investment goals, the amount of time you are willing to 
leave your money invested, and the amount of risk you are willing to take. Remember, in addition to possibly not achieving 
your investment goals, you could lose all or a portion of your investment in the Fund over long or even short periods of time. 
The principal risks of investing in the Fund are:

• Fixed Income Securities Risk. The value of investments in fixed income securities fluctuates with changes in 
interest rates. Typically, a rise in interest rates causes a decline in the value of fixed income securities owned by the 
Fund. On the other hand, if rates fall, the value of the fixed income securities generally increases. Interest rates, and 
the value of the Fund’s fixed income securities, may be impacted by current governmental fiscal and monetary 
policy initiatives. Below are several specific risks associated with investments in fixed income securities. 

◦ Call Risk. During periods of falling interest rates, an issuer of a callable bond held by the Fund may “call” or 
repay the security prior to its stated maturity, and the Fund may have to reinvest the proceeds at lower interest 
rates, resulting in a decline in the Fund’s income.

◦ Credit Risk. Credit risk refers to the possibility that the issuer of a security will not be able to make payments of 
interest and principal when due. Changes in an issuer’s credit rating or the market’s perception of an issuer’s 
creditworthiness may also affect the value of an investment in that issuer. 

◦ Duration Risk. Prices of fixed-income securities with longer durations are more sensitive to interest rate 
changes than those with shorter durations.

◦ Event Risk. Event risk is the risk that corporate issuers may undergo restructurings, such as mergers, leveraged 
buyouts, takeovers, or similar events financed by increased debt. As a result of the added debt, the credit quality 
and market value of a company’s bonds and/or other debt securities may decline significantly. 

◦ Extension Risk. When interest rates rise, certain obligations will be paid off by the obligor more slowly than 
anticipated, causing the value of these securities to fall. 
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◦ Interest Rate Risk. Generally, the value of fixed income securities will change inversely with changes in interest 
rates. As interest rates rise, the market value of fixed income securities tends to decrease. Conversely, as interest 
rates fall, the market value of fixed income securities tends to increase. This risk will be greater for long-term 
securities than for short-term securities. Changes in government policy may have adverse effects on 
investments, volatility, and illiquidity in debt markets. 

◦ Maturity Risk. The value of fixed income investments is also dependent on their maturity. Generally, the longer 
the maturity of a fixed income security, the greater its sensitivity to changes in interest rates. 

◦ Prepayment Risk. When interest rates fall, certain obligations will be paid off by the obligor more quickly than 
originally anticipated and the proceeds may have to be invested in securities with lower yields.

◦ Variable and Floating Rate Instrument Risk. Floating or variable rate securities pay interest at rates that adjust 
in response to changes in a specified interest rate or reset at predetermined dates (such as the end of a calendar 
quarter). Securities with floating or variable interest rates are generally less sensitive to interest rate changes 
than securities with fixed interest rates, but may decline in value if their interest rates do not rise as much, or as 
quickly, as comparable market interest rates. Although floating or variable rate securities are generally less 
sensitive to interest rate risk than fixed rate securities, they are subject to credit, liquidity and default risk and 
may be subject to legal or contractual restrictions on resale, which could impair their value.

• Government Obligations Risk. There can be no guarantee that the United States will be able to meet its payment 
obligations with respect to securities issued by the U.S. government and its agencies and instrumentalities. Further, 
not all obligations issued by a U.S. government-related entity are backed by the full faith and credit of the U.S. 
government. Additionally, market prices and yields of securities supported by the full faith and credit of the U.S. 
government or other countries may decline or be negative for short or long periods of time.

• Mortgage- and Asset-Backed Securities Risk. Mortgage- and asset-backed securities are subject to interest rate 
risk. Modest movements in interest rates (both increases and decreases) may quickly and significantly reduce the 
value of certain types of these securities. When interest rates fall, mortgage- and asset-backed securities may be 
subject to prepayment risk. When interest rates rise, certain types of mortgage- and asset-backed securities are 
subject to extension risk. Mortgage- and asset-backed securities can also be subject to the risk of default on the 
underlying residential or commercial mortgage(s) or other assets.

• Municipal Securities Risk. Municipal securities can be significantly affected by political or economic changes, 
including changes made in the law after issuance of the securities, as well as uncertainties in the municipal market 
related to taxation, legislative changes or the rights of municipal security holders, including in connection with an 
issuer insolvency. Municipal securities backed by current or anticipated revenues from a specific project or specific 
assets can be negatively affected by the inability to collect revenues from the project or the assets.

• High-Yield Securities Risk. The Fund may invest in high-yield securities (also known as “junk bonds”), including 
unrated or lower-rated securities. Although high-yield securities generally pay higher rates of interest than 
investment grade bonds, high-yield securities are speculative, high risk investments that may cause income and 
principal losses for the Fund and, consequently, negatively affect the value of the Fund. High-yield securities may be 
issued by companies that are restructuring, are smaller and less creditworthy, or are more highly indebted than other 
companies. This means that they may have more difficulty making scheduled payments of principal and interest. 
Changes in the value of high-yield securities are influenced more by changes in the financial and business position 
of the issuing company than by changes in interest rates when compared to investment grade securities. The Fund’s 
exposure to high-yield securities may be subject to a substantial degree of credit risk.

• Repurchase Agreement Risk. Repurchase agreements may be construed to be collateralized loans by the Fund, and 
if so, the underlying securities relating to the repurchase agreement will only constitute collateral for the seller’s 
obligation to pay the repurchase price. If the seller defaults on its obligation under the agreement, the Fund may 
suffer delays and incur costs or lose money in exercising its rights under the agreement. A seller failing to 
repurchase the security coupled with a decline in the market value of the security may result in the Fund losing 
money.
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• mREIT Investment Risk. The Fund invests in corporate debt issued by mortgage REITs. A mortgage REIT invests 
primarily in mortgages on real property, which may secure construction, development or long-term loans. During 
periods of declining interest rates, certain mortgage REITs may hold mortgages that the mortgagors elect to prepay, 
which prepayment may diminish the yield on securities issued by such mortgage REITs. In addition, mortgage 
REITs may be affected by the ability of borrowers to repay when due the debt extended by the REIT. Mortgage 
REITs are also subject to heavy cash flow dependency defaults by borrowers and self-liquidation. In addition, 
mortgage REITs could possibly fail to qualify for the favorable U.S. federal income tax treatment generally 
available to REITs under the Code or fail to maintain their exemptions from registration under the Investment 
Company Act of 1940 (the “1940 Act”). The above factors may also adversely affect a borrower’s or a lessee’s 
ability to meet its obligations to the REIT. In the event of default by a borrower or lessee, the REIT may experience 
delays in enforcing its rights as a mortgagee or lessor and may incur substantial costs associated with protecting its 
investments.

• Non-Diversification Risk. The Fund is considered to be non-diversified, which means that it may invest more of its 
assets in the securities of a single issuer or a smaller number of issuers than if it were a diversified fund. As a result, 
the Fund may be more exposed to the risks associated with and developments affecting an individual issuer or a 
smaller number of issuers than a fund that invests more widely. This may increase the Fund’s volatility and cause 
the performance of a relatively smaller number of issuers to have a greater impact on the Fund’s performance. 
However, the Fund intends to satisfy the asset diversification requirements under Subchapter M of the Internal 
Revenue Code of 1986, as amended (“Code”) for qualification as a regulated investment company (“RIC”). 

• Rating Agencies Risks. Ratings are not an absolute standard of quality. Ratings are general indicators that reflect 
only the view of the originating rating agencies from which an explanation of the significance of such ratings may 
be obtained. There is no assurance that a particular rating will continue for any given period of time or that any such 
rating will not be revised downward or withdrawn entirely. Such changes may negatively affect the liquidity or 
market price of the securities in which the Fund invests. The ratings of securitized assets may not adequately reflect 
the credit risk of those assets due to their structure.

• General Market Risk; Recent Market Events Risk. The market value of a security may move up or down, 
sometimes rapidly and unpredictably. These fluctuations may cause a security to be worth less than the price 
originally paid for it, or less than it was worth at an earlier time. Market risk may affect a single issuer, industry, 
sector of the economy or the market as a whole. U.S. and international markets have experienced volatility in recent 
months and years due to a number of economic, political and global macro factors, including elevated inflation 
levels, trade tensions, tariff arrangements and wars in Europe and in the Middle East. Uncertainties regarding 
interest rate levels, political events, geopolitical conflicts, and the possibility of a national or global recession have 
also contributed to market volatility.

Global economies and financial markets are increasingly interconnected, which increases the possibility that 
conditions in one country or region might adversely impact issuers in a different country or region. Continuing 
market volatility as a result of recent market conditions or other events may have adverse effects on the Fund’s 
returns. The Adviser will monitor developments and seek to manage the Fund in a manner consistent with achieving 
the Fund’s investment objective, but there can be no assurance that it will be successful in doing so.

• Management Risk. The Fund is actively managed and may not meet its investment objective based on the success 
or failure of the Adviser to implement investment strategies for the Fund. 

• Newer Fund Risk. The Fund has a limited operating history. As a result, prospective investors have a limited track 
record on which to base their investment decision. 

• Newer Adviser Risk. The Adviser is a recently registered investment adviser. As a result, there is no long-term 
track record against which an investor may judge the Adviser and it is possible the Adviser may not achieve the 
Fund’s intended investment objective.

• Sector Risk. At times the Fund may increase the relative emphasis of its investments in a particular group of 
industries or sectors. The prices of securities of issuers in a particular sector may be more susceptible to fluctuations 
due to changes in economic or business conditions, government regulations, availability of basic resources or 
supplies, or other events that affect that industry or sector more than securities of issuers in other industries and 
sectors. To the extent that the Fund increases the relative emphasis of its investments in a particular industry or 
sector, the value of Shares may fluctuate in response to events affecting that industry or sector. 
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• Valuation Risk. The prices provided by the Fund’s pricing services or independent dealers or the fair value 
determinations made by the Adviser may be different from the prices used by other investment companies or from 
the prices at which debt obligations are actually bought and sold. The prices of certain debt obligations provided by 
pricing services may be subject to frequent and significant change, and will vary depending on the information that 
is available.

• Cybersecurity Risk. With the widespread use of digital technologies such as the internet, cloud computing and 
artificial intelligence (“AI”)-enabled systems to conduct business, the Fund is susceptible to operational, information 
security, and related risks. Cyber incidents affecting the Fund, its service providers or issuers may cause disruptions 
and impact business operations, potentially resulting in interference with the Fund’s ability to calculate its net asset 
value (“NAV”), impediments to trading, the inability of shareholders to transact business, the unauthorized use of 
confidential information and reputational damage. Cyber incidents can result in violations of applicable privacy and 
other laws, financial losses due to theft or fraud, regulatory fines, penalties, reimbursement or other compensation 
costs, and additional compliance costs.

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

◦ Authorized Participants, Market Makers, and Liquidity Providers Concentration Risk. The Fund has a limited 
number of financial institutions that may act as Authorized Participants (“APs”). In addition, there may be a 
limited number of market makers and/or liquidity providers in the marketplace. To the extent either of the 
following events occur, Shares may trade at a material discount to NAV and possibly face delisting: (i) APs exit 
the business or otherwise become unable to process creation and/or redemption orders and no other APs step 
forward to perform these services, or (ii) market makers and/or liquidity providers exit the business or 
significantly reduce their business activities and no other entities step forward to perform their functions.  

◦ Cash Redemption Risk. The Fund’s investment strategy may require it to redeem Shares for cash or to otherwise 
include cash as part of its redemption proceeds. The Fund may be required to sell or unwind portfolio 
investments to obtain the cash needed to distribute redemption proceeds. This may cause the Fund to recognize 
a capital gain that it might not have recognized if it had made a redemption in-kind. As a result, the Fund may 
pay out higher annual capital gain distributions than if the in-kind redemption process was used. In addition, 
cash redemptions may incur higher brokerage costs than in-kind redemptions, and these added costs may be 
borne by the Fund and negatively impact Fund performance.

◦ Costs of Buying or Selling Shares. Due to the costs of buying or selling Shares, including brokerage 
commissions imposed by brokers and bid-ask spreads, frequent trading of Shares may significantly reduce 
investment results and an investment in Shares may not be advisable for investors who anticipate regularly 
making small investments.  

◦ Shares May Trade at Prices Other Than NAV. As with all ETFs, Shares may be bought and sold in the 
secondary market at market prices. Although it is expected that the market price of Shares will approximate the 
Fund’s NAV, there may be times when the market price of Shares is more than the NAV intra-day (premium) or 
less than the NAV intra-day (discount) due to supply and demand of Shares or during periods of market 
volatility. This risk is heightened in times of market volatility, periods of steep market declines, and periods 
when there is limited trading activity for Shares in the secondary market, in which case such premiums or 
discounts may be significant.  

◦ Trading. Although Shares are listed for trading on Nasdaq Stock Market LLC (the “Exchange”) and may be 
traded on U.S. exchanges other than the Exchange, there can be no assurance that Shares will trade with any 
volume, or at all, on any stock exchange. In stressed market conditions, the liquidity of Shares may begin to 
mirror the liquidity of the Fund’s underlying portfolio holdings, which can be significantly less liquid than 
Shares, and this could lead to differences between the market price of the Shares and the underlying value of 
those Shares.

• Operational Risk. Operational risks include human error, changes in personnel, system changes, faults in 
communication, and failures in systems, technology, or processes, including AI systems. Various operational events 
or circumstances are outside the Adviser’s control, including instances at third parties. The Fund and the Adviser 
seek to reduce these operational risks through controls and procedures. However, these measures do not address 
every possible risk and may be inadequate to address these risks.
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• Artificial Intelligence Risk. AI and machine learning tools create risks for users of these systems, including service 
providers to the Fund and companies in which the Fund invests. AI systems often require access to significant 
proprietary or confidential information, increasing the risk that such information may be improperly used or 
disclosed. AI tools can exhibit bias, hallucinations and inaccuracies in data outputs and are subject to cybersecurity 
vulnerabilities. Regulations impacting AI are evolving and could impose additional compliance requirements on the 
Fund’s service providers and issuers of securities in the future. 

PERFORMANCE INFORMATION
The following performance information provides some indication of the risks of investing in the Fund. The bar chart below 
illustrates the Fund’s total return. The table below illustrates how the Fund’s average annual total returns for the 1‑year and 
since inception periods compare with those of a broad measure of market performance. Updated performance information is 
also available on the Fund’s website at https://sanjacalpha.com/etf-sjld/. The Fund’s past performance is not necessarily an 
indication of how the Fund will perform in the future.

Calendar Year Return as of December 31
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The Fund’s calendar year-to-date return as of June 30, 2026 was 1.76%. During the period of time shown in the bar chart, the 
highest return for a calendar quarter was 1.80% for the quarter ended September 30, 2025, and the lowest return for a 
calendar quarter was 0.98% for the quarter ended June 30, 2025.

Average Annual Total Returns 
(For the periods ended December 31, 2025)

1 Year

Since Inception 
(September 10, 

2024)
Return Before Taxes 5.10% 4.77%
Return After Taxes on Distributions 3.70% 3.29%
Return After Taxes on Distributions and Sale of Fund Shares 3.19% 3.09%
Bloomberg U.S. Aggregate Bond Index
(reflects no deduction for fees, expenses, or taxes)

7.30% 2.98%

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

SanJac Alpha LP

PORTFOLIO MANAGERS

SanJac’s portfolio managers are responsible for the day-to-day management of the Fund.  Andrew Wells, the Adviser’s Chief 
Investment Officer, is the lead portfolio manager and Andrey Vladyko, Portfolio Manager of the Adviser, is the co-portfolio 
manager of the Fund.  Mr. Wells and Mr. Vladyko have each served as a portfolio manager of the Fund since its inception in 
2024.

PURCHASE AND SALE OF SHARES   

Shares are listed on the Exchange, and individual Shares may only be bought and sold in the secondary market through 
brokers at market prices, rather than NAV. Because Shares trade at market prices rather than NAV, Shares may trade at a 
price greater than NAV (premium) or less than NAV (discount). 

The Fund issues and redeems Shares at NAV only in large blocks known as “Creation Units,” which only APs (typically, 
broker-dealers) may purchase or redeem. The Fund generally issues and redeems Creation Units in exchange for a portfolio 
of securities and/or a designated amount of U.S. cash. 

Investors may incur costs attributable to the difference between the highest price a buyer is willing to pay to purchase Shares 
(bid) and the lowest price a seller is willing to accept for Shares (ask) when buying or selling Shares in the secondary market 
(the “bid-ask spread”). Information about the Fund, including its NAV, market price, premiums and discounts, and bid-ask 
spreads is available on the Fund’s website at https://sanjacalpha.com/etf-sjld/.

TAX INFORMATION

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

FINANCIAL INTERMEDIARY COMPENSATION  

If you purchase Shares through a broker-dealer or other financial intermediary (such as a bank) (an “Intermediary”), the 
Adviser or its affiliates may pay Intermediaries for certain activities related to the Fund, including participation in activities 
that are designed to make Intermediaries more knowledgeable about exchange traded products, including the Fund, or for 
other activities, such as marketing, educational training or other initiatives related to the sale or promotion of Shares. These 
payments may create a conflict of interest by influencing the Intermediary and your financial advisor to recommend the Fund 
over another investment. Any such arrangements do not result in increased Fund expenses. Ask your financial advisor or visit 
the Intermediary’s website for more information. 
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