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SUMMARY SECTION
Investment Objective
The investment objective of the Regan Floating Rate MBS ETF (the “Fund”) is current income.
Fees and Expenses of the Fund

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

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

Management FEes.........ccoociriiniiniiniiiniiniciiciicecceceiee 0.49%
Distribution (12b-1) FEeS ....cccuvevveiiiieriieieeieeeesee e None

Other EXPENSes....cuieciiiiiieriieeiieriie et 0.00%
Total Annual Fund Operating EXpenses ........cc.ccccceevveeennnenn. 0.49%

Expense Example:

This Example is intended to help you compare the cost of investing in the Fund with the cost of investing in other funds. The Example
assumes that you invest $10,000 in the Fund for the time periods indicated and then sell all of your shares at the end of those periods.
The Example also assumes that your investment has a 5% return each year and that the Fund’s operating expenses remain the same.
This example does not include brokerage commissions that you may pay to buy and sell shares. Although your actual costs may be
higher or lower, based on these assumptions your costs would be:

1 Year 3 Years 5 Years 10 Years
$50 $157 $274 $616

Portfolio Turnover

The Fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A higher
portfolio turnover rate may indicate higher transaction costs and may result in higher taxes when Fund shares are held in a taxable
account. These costs, which are not reflected in annual operating expenses or in the example above, affect the Fund’s
performance. This portfolio turnover rate excludes securities received or delivered from in-kind processing of creations or
redemptions. For the period February 27, 2024 (commencement of operations) through January 31, 2025, the portfolio turnover rate
was 21%.

Principal Investment Strategies

Regan Capital, LLC, the Fund’s investment adviser (the “Adviser”), seeks to achieve the Fund’s investment objective by investing
primarily in floating rate residential mortgage-backed securities (“RMBS”). The Adviser intends to invest primarily in agency RMBS
(“Agency RMBS”), which are securities issued, secured, or collateralized by government sponsored entities and backed by residential
mortgages.

Under normal circumstances, at least 80% of the Fund’s assets will be invested in floating rate RMBS. The Adviser shall monitor
compliance with this 80% investment policy no less frequently than quarterly. If the Fund departs from compliance with its 80%
investment policy it shall generally have 90 days to return to compliance. This 80% requirement is calculated at the time the Fund
makes its investment.

Money awaiting investment in portfolio holdings may be held in cash or other short-term investments. The short-term investments
that the Fund may invest in are: short-term U.S. government securities and government agency securities; investment grade money
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market instruments; investment grade fixed income securities; repurchase agreements; commercial paper and cash equivalents; and
money market mutual funds.

The Fund may invest, without limitation, in securities of any maturity and duration. Maturity refers to the length of time until a debt
security’s principal is repaid with interest. Duration is a measure used to determine the sensitivity of a security’s price to changes in
interest rates that incorporates a security’s yield, coupon, final maturity and call and put features and prepayment exposure into one
measure with a higher duration indicating greater sensitivity to interest rates.

The Fund is an actively managed exchanged-traded Fund (an “ETF”’), which is a fund that trades like other publicly-traded securities.
The Fund is not an index fund and does not seek to replicate the performance of a specified index.

When purchasing portfolio securities for the Fund, the Adviser is looking for attractive risk-return profiles. The Adviser intends for
the Fund to be composed of extremely low-risk securities, many of which are backed by the U.S. Government, its agencies and
instrumentalities, and have very little sensitivity to interest rate movements. Some of the U.S. government securities that the Fund
may hold are not guaranteed or backed by the full faith and credit of the U.S. Government, such as those issued by Fannie Mae and
Freddie Mac. Securities issued by government-sponsored entities are not guaranteed by the U.S. Government and are solely the
obligation of the issuer. There is an expectation that the U.S. Government will back such obligations.

In selecting portfolio securities, the Adviser undertakes a bottom-up analysis on collateral characteristics and capital structure to find
both deep value investments and trading opportunities. The Adviser’s bottom-up analysis focuses on individual security selection.
In seeking deep value investments, the Adviser seeks securities whose market price is significantly lower than the Adviser’s estimate
of the security’s true value. The Adviser will overlay this analysis with a top-down macro qualitative analysis, which contains but is
not limited to key factors, such as economic outlook, interest rates and real estate fundamentals. The Adviser regularly analyzes
portfolio positions and actively sells investments that it believes are not optimal for the portfolio. The Adviser seeks to achieve a
risk-adjusted return by continuously evaluating Fund assets against current risk-free rates of return of available bonds in the market,
typically treasuries and other government-backed securities. A risk-adjusted return measures an investment’s profit after taking into
account the degree of risk that was taken to achieve it. For example, if two or more investments have the same return over a given
time period, the one that has the lowest risk will have a better risk-adjusted return. The risk is measured in comparison to that of a
virtually risk-free investment such as Treasuries. Due to this method of determining which portfolio positions to buy and sell and the
Adviser’s active trading, portfolio turnover will generally be 100% or greater.

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

Principal Risks

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

Active Management Risk. The Fund is actively managed, which means that investment decisions are made based on investment
views. There is no guarantee that the investment views will produce the desired results or expected returns, which may cause the
Fund to fail to meet its investment objective. Certain securities or other instruments in which the Fund seeks to invest may not be
available in the quantities desired. To the extent the Fund employs strategies targeting perceived pricing inefficiencies, arbitrage
strategies or similar strategies, it is subject to the risk that the pricing or valuation of the securities and instruments involved in such
strategies may change unexpectedly, which may result in reduced returns or losses to the Fund. Additionally, legislative, regulatory,
or tax restrictions, policies or developments may affect the investment techniques available to the Adviser and each individual
portfolio manager in connection with managing the Fund and may also adversely affect the ability of the Fund to achieve its
investment objective.

Mortgage-Backed Securities Risk. When interest rates increase, the market values of mortgage-backed securities decline. At the
same time, however, mortgage refinancings and prepayments slow, which lengthens the effective duration of these securities. As a
result, the negative effect of the interest rate increase on the market value of mortgage-backed securities is usually more pronounced
than it is for other types of fixed income securities, potentially increasing the volatility of the Fund. Conversely, when market interest
rates decline, while the value of mortgage-backed securities may increase, the rate of prepayment of the underlying mortgages also
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tends to increase, which shortens the effective duration of these securities. Mortgage-backed securities are also subject to the risk
that underlying borrowers will be unable to meet their obligations and the value of property that secures the mortgage may decline in
value and be insufficient, upon foreclosure, to repay the associated loan. Additionally, the liquidity of non-investment grade securities
and sub-prime mortgage securities can change dramatically over time.

Credit Risk. There is a risk that the issuer of a mortgage-backed security will fail to pay interest or principal in a timely manner or
that changes in the market’s perceptions of the issuer’s financial strength and ability to make such payments will cause the price of
that security to decline.

Interest Rate Risk. Interest rates increasing may result in a decrease in the value of debt securities held by the Fund. Conversely, as
interest rates decrease, mortgage-backed securities’ prices typically do not rise as much as the prices of comparable bonds.

Prepayment Risk. When interest rates fall, certain obligations may be paid off by the obligor earlier than expected by refinancing
their mortgages, resulting in prepayment of the mortgage-backed securities held by the Fund. The Fund would then lose any price
appreciation above the mortgage’s principal and would have to reinvest the proceeds at lower yields, resulting in a decline in the
Fund’s income.

Extension Risk. When interest rates rise, homeowners may pay their debt at slower rates, resulting in lengthening the average life of
mortgage-backed securities held by the Fund. This would delay the Fund’s ability to reinvest proceeds at higher interest rates.

Real Estate and Regulatory Actions Risk. Mortgage backed securities are dependent on real estate prices and real estate
fundamentals. When real estate prices face a significant decline, the Fund’s securities may be negatively affected. Regulatory actions
may also have an adverse impact on real estate prices.

To Be Announced (“TBA”) Security Risk. A TBA is a contract to purchase or sell a RMBS at some point in the future and may be
classified as a derivative in certain circumstances. The Fund will only engage in TBA contracts for hedging purposes. Due to the
forward-settling nature of TBAs, there is risk that the value of the underlying RMBS will fluctuate greater than anticipated or that the
TBA may not correlate to the underlying RMBS or to the RMBS market as a whole. There is also counterparty risk with entering
into a TBA contract.

U.S. Government Securities Risk. U.S. government securities are obligations of, or guaranteed by, the U.S. Government, or its
agencies or instrumentalities. Certain U.S. government securities are backed by the U.S. Department of the Treasury or the full faith
and credit of the United States and may include U.S. Treasury Inflation-Protected Securities, notes and bonds. Such securities are
guaranteed only as to the timely payment of interest and principal when held to maturity. U.S. government securities include issues
by non-governmental entities (like financial institutions) that carry direct guarantees from U.S. government agencies as part of
government initiatives in response to the market crisis or otherwise. Although the U.S. Government guarantees principal and interest
payments on securities issued by the U.S. Government and some of its agencies, such as securities issued by Ginnie Mae, this
guarantee does not apply to losses resulting from declines in the market value of these securities. Some of the U.S. government
securities that the Fund may hold are not guaranteed or backed by the full faith and credit of the U.S. Government, such as those
issued by Fannie Mae and Freddie Mac. Securities issued by government-sponsored entities are not guaranteed by the U.S.
Government and are solely the obligation of the issuer. There is an expectation that the U.S. Government will back such obligations.
The total public debt of the United States as a percentage of gross domestic product has grown rapidly. Although high debt levels do
not necessarily indicate or cause economic problems, they may create certain systemic risks if sound debt management practices are
not implemented.

Management Risk. The skill of the Adviser will play a significant role in the Fund’s ability to achieve its investment objective. The
Fund’s ability to achieve its investment objective depends on the ability of the Adviser to correctly identify economic trends,
especially with regard to accurately forecasting inflationary and deflationary periods. The Fund’s ability to achieve its investment
objective depends on the ability of the Adviser to select securities, especially in volatile markets and the Adviser could be incorrect
in its analysis of industries, companies, and the relative attractiveness of securities.

Securities Market Risk. The securities markets are volatile and securities markets generally tend to move in cycles with periods
when security prices rise and periods when security prices decline. Securities fluctuate in price based on changes in a company’s
financial condition and overall market and economic conditions. Local, regional, or global events such as war, acts of terrorism, the
spread of infectious illness or other public health issues, recessions, or other events could have a significant impact on the securities
markets and on specific securities. Volatility in the securities market may make it more difficult for the Fund to accurately value its
securities or to sell its securities on a timely basis.



Periods of market volatility may occur in response to pandemics or other events outside of the Adviser’s control. These types of
events could adversely affect the Fund’s performance. For example, since December 2019, a novel strain of coronavirus (COVID-
19) has spread globally, which resulted in the temporary closure of many corporate offices, retail stores, manufacturing facilities and
factories, and other businesses across the world.

Recently Organized Fund Risk. The Fund is recently organized with a limited operating history, and there can be no assurance that
the Fund will grow to or maintain an economically viable size.

ETF Risks. The Fund is an ETF and, as a result of this structure, is exposed directly or indirectly to the following risks:

o 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, which may also lead to a widening of bid/ask spreads quoted for shares, 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.

o 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.

o 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. If a sharcholder purchases shares at a time when the market
price is at a premium to the NAV or sells shares at a time when the market price is at a discount to the NAV, the shareholder
may sustain losses.

o  Trading. Although shares are listed for trading on the NYSE Arca (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 may lead to a widening of bid/ask spreads quoted for shares.

e Cash Transactions Risk. Unlike certain ETFs, the Fund may effect creations and redemptions in cash or partially in cash.
Therefore, it may be required to sell portfolio securities and subsequently recognize gains on such sales that the Fund might
not have recognized if it were to distribute portfolio securities in-kind. As such, investments in shares may be less tax-
efficient than an investment in an ETF that distributes portfolio securities entirely in-kind.

Investment Risk. Various sectors of the global financial markets have been experiencing an extended period of adverse conditions.
Market uncertainty has increased dramatically, particularly in the United States and Europe, and adverse market conditions have
expanded to other markets. These conditions have resulted in disruption of markets, periods of reduced liquidity, greater volatility,
general volatility of spreads, an acute contraction in the availability of credit and a lack of price transparency. The long-term impact
of these events is uncertain but could continue to have a material effect on general economic conditions, consumer and business
confidence and market liquidity.

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

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

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



Performance

Because the Fund does not yet have a full calendar year of operations, no performance information is presented for the Fund at
this time. Once available, performance information will be presented in this section of this Prospectus.

Portfolio Management
Investment Adviser — Regan Capital, LLC

Portfolio Management Team
e Skyler Weinand, CFA — Owner and CIO of the Adviser.

*  Chris Hall — Senior Portfolio Manager of the Adviser.

Purchase and Sale of Fund Shares

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

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

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

Tax Information

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

Payments to Broker-Dealers and Other Financial Intermediaries

If you purchase Fund shares through a broker-dealer or other financial intermediary (such as a bank or trust company), the Fund
and its related companies may pay the intermediary for the sale of Fund shares and related services. These payments may create
conflicts of interest by influencing the broker-dealer or other intermediary and your salesperson to recommend the Fund over
another investment. Ask your salesperson or visit your financial intermediary’s website for more information.
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ADDITIONAL INFORMATION ABOUT THE FUND’S PRINCIPAL INVESTMENT STRATEGIES
AND RELATED RISKS

Investment Objective

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

Principal Investment Strategies

Regan Capital, LLC, the Fund’s investment adviser, seeks to achieve the Fund’s investment objective by investing primarily in
RMBS. The Adviser intends to invest primarily in Agency RMBS, which are securities issued, secured, or collateralized by
government-sponsored entities and backed by residential mortgages.

Under normal circumstances, at least 80% of the Fund’s assets will be invested in floating rate RMBS. The Adviser shall monitor
compliance with this 80% investment policy no less frequently than quarterly. If the Fund departs from compliance with its 80%
investment policy it shall generally have 90 days to return to compliance. This 80% requirement is calculated at the time the Fund
makes its investment.

Money awaiting investment in portfolio holdings may be held in cash or other short-term investments. The short-term investments
that the Fund may invest in are: short-term U.S. government securities and government agency securities; investment grade money
market instruments; investment grade fixed income securities; repurchase agreements; commercial paper and cash equivalents; and
money market mutual funds.

The Fund may invest, without limitation, in securities of any maturity and duration. Maturity refers to the length of time until a
debt security’s principal is repaid with interest. Duration is a measure used to determine the sensitivity of a security’s price to
changes in interest rates that incorporates a security’s yield, coupon, final maturity and call and put features and prepayment exposure
into one measure with a higher duration indicating greater sensitivity to interest rates.

The Fund is an actively managed ETF, which is a fund that trades like other publicly-traded securities. The Fund is not an index fund
and does not seek to replicate the performance of a specified index.

When purchasing portfolio securities for the Fund, the Adviser is looking for attractive risk-return profiles. The Adviser intends for
the Fund to be composed of extremely low-risk securities, many of which are backed by the U.S. Government, its agencies and
instrumentalities, and have very little sensitivity to interest rate movements. Some of the U.S. government securities that the Fund
may hold are not guaranteed or backed by the full faith and credit of the U.S. Government, such as those issued by Fannie Mae and
Freddie Mac. Securities issued by government-sponsored entities are not guaranteed by the U.S. Government and are solely the

obligation of the issuer. There is an expectation that the U.S. Government will back such obligations.

In selecting portfolio securities, the Adviser undertakes a bottom-up analysis on collateral characteristics and capital structure to find
both deep value investments and trading opportunities. The Adviser’s bottom-up analysis focuses on individual security selection.
In seeking deep value investments, the Adviser seeks securities whose market price is significantly lower than the Adviser’s estimate
of the security’s true value. The Adviser will overlay this analysis with a top-down macro qualitative analysis, which contains but is
not limited to key factors, such as economic outlook, interest rates and real estate fundamentals. The Adviser regularly analyzes
portfolio positions and actively sells investments that it believes are not optimal for the portfolio. The Adviser seeks to achieve a
risk-adjusted return by continuously evaluating Fund assets against current risk-free rates of return of available bonds in the market,
typically treasuries and other government-backed securities. A risk-adjusted return measures an investment’s profit after taking into
account the degree of risk that was taken to achieve it. For example, if two or more investments have the same return over a given
time period, the one that has the lowest risk will have a better risk-adjusted return. The risk is measured in comparison to that of a
virtually risk-free investment such as Treasuries. Due to this method of determining which portfolio positions to buy and sell and the
Adviser’s active trading, portfolio turnover will generally be 100% or greater.

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



Principal Risks

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

Active Management Risk. The Fund is actively managed, which means that investment decisions are made based on investment
views. There is no guarantee that the investment views will produce the desired results or expected returns, which may cause the
Fund to fail to meet its investment objective. To the extent the Fund employs strategies targeting perceived pricing inefficiencies,
arbitrage strategies or similar strategies, it is subject to the risk that the pricing or valuation of the securities and instruments involved
in such strategies may change unexpectedly, which may result in reduced returns or losses to the Fund. Additionally, legislative,
regulatory, or tax restrictions, policies or developments may affect the investment techniques available to the Adviser and each
individual portfolio manager in connection with managing the Fund and may also adversely affect the ability of the Fund to achieve
its investment objective.

Credit Risk. There is a risk that the issuer of a mortgage-backed security will fail to pay interest or principal in a timely manner or
that changes in the market’s perceptions of the issuer’s financial strength and ability to make such payments will cause the price of
that security to decline.

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

ETF Risks. The Fund is an ETF and, as a result of this structure, is exposed directly or indirectly to the following risks:

o 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, which may also lead to a widening of bid/ask spreads quoted for shares, 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.

o 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.

o 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. If a sharcholder purchases shares at a time when the market
price is at a premium to the NAV or sells shares at a time when the market price is at a discount to the NAV, the shareholder
may sustain losses.

o  Trading. Although shares are listed for trading on the NYSE Arca (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 may lead to a widening of bid/ask spreads quoted for shares.

e Cash Transactions Risk. Unlike certain ETFs, the Fund may effect creations and redemptions in cash or partially in cash.
Therefore, it may be required to sell portfolio securities and subsequently recognize gains on such sales that the Fund might
not have recognized if it were to distribute portfolio securities in-kind. As such, investments in shares may be less tax-
efficient than an investment in an ETF that distributes portfolio securities entirely in-kind.




Extension Risk. When interest rates rise, homeowners may pay their debt at slower rates, resulting in lengthening the average life of
mortgage-backed securities held by the Fund. This would delay the Fund’s ability to reinvest proceeds at higher interest rates.

Interest Rate Risk. Interest rates increasing may result in a decrease in the value of debt securities held by the Fund. Conversely, as
interest rates decrease, mortgage-backed securities’ prices typically do not rise as much as the prices of comparable bonds.

Investment Risk. The value of the Fund’s investments, like other market investments, may move up or down, sometimes rapidly and
unpredictably. All investments involve risks, including the risk that the entire amount invested may be lost. No guarantee or
representation is made that the Fund’s investment objectives will be achieved.

Various sectors of the global financial markets have been experiencing an extended period of adverse conditions. Market uncertainty
has increased dramatically, particularly in the United States and Europe, and adverse market conditions have expanded to other
markets. These conditions have resulted in disruption of markets, periods of reduced liquidity, greater volatility, general volatility of
spreads, an acute contraction in the availability of credit and a lack of price transparency. These volatile and often difficult global
market conditions have episodically adversely affected the market values of many securities, and this volatility may continue, and
conditions could even deteriorate further. Some of the largest banks and companies across many sectors of the economy in the United
States and Europe have declared bankruptcy, entered into insolvency, administration, or similar proceedings, been nationalized by
government authorities, and/or agreed to merge with or be acquired by other banks or companies that had been considered their peers.
The long-term impact of these events is uncertain but could continue to have a material effect on general economic conditions,
consumer and business confidence and market liquidity.

Management Risk. The skill of the Adviser will play a significant role in the Fund’s ability to achieve its investment objective. The
Fund’s ability to achieve its investment objective depends on the ability of the Adviser to correctly identify economic trends,
especially with regard to accurately forecasting inflationary and deflationary periods. The Fund’s ability to achieve its investment
objective depends on the ability of the Adviser to select securities, especially in volatile markets and the Adviser could be incorrect
in its analysis of industries, companies, and the relative attractiveness of securities.

Mortgage-Backed Securities Risk. When interest rates increase, the market values of mortgage-backed securities decline. At the
same time, however, mortgage refinancings and prepayments slow, which lengthens the effective duration of these securities. As a
result, the negative effect of the interest rate increase on the market value of mortgage-backed securities is usually more pronounced
than it is for other types of fixed income securities, potentially increasing the volatility of the Fund. Conversely, when market interest
rates decline, while the value of mortgage-backed securities may increase, the rate of prepayment of the underlying mortgages also
tends to increase, which shortens the effective duration of these securities. Mortgage-backed securities are also subject to the risk
that underlying borrowers will be unable to meet their obligations and the value of property that secures the mortgage may decline in
value and be insufficient, upon foreclosure, to repay the associated loan. Additionally, the liquidity of non-investment grade securities
and sub-prime mortgage securities can change dramatically over time.

Prepayment Risk. When interest rates fall, certain obligations may be paid off by the obligor earlier than expected by refinancing
their mortgages, resulting in prepayment of the mortgage-backed securities held by the Fund. The Fund would then lose any price
appreciation above the mortgage’s principal and would have to reinvest the proceeds at lower yields, resulting in a decline in the
Fund’s income.

Real Estate and Regulatory Actions Risk. Mortgage backed securities are dependent on real estate prices and real estate
fundamentals. When real estate prices face a significant decline, the Fund’s securities may be negatively affected. Regulatory actions
may also have an adverse impact on real estate prices.

Recently Organized Fund Risk. The Fund is recently organized with a limited operating history, and there can be no assurance that
the Fund will grow to or maintain an economically viable size.

Securities Market Risk. The securities markets are volatile and securities markets generally tend to move in cycles with periods
when security prices rise and periods when security prices decline. Securities fluctuate in price based on changes in a company’s
financial condition and overall market and economic conditions. Local, regional, or global events such as war, acts of terrorism, the
spread of infectious illness or other public health issues, recessions, or other events could have a significant impact on the securities
markets and on specific securities. Volatility in the securities market may make it more difficult for the Fund to accurately value its
securities or to sell its securities on a timely basis.

Periods of market volatility may occur in response to pandemics or other events outside of the Adviser’s control. These types of
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events could adversely affect the Fund’s performance. For example, since December 2019, a novel strain of coronavirus (COVID-
19) has spread globally, which resulted in the temporary closure of many corporate offices, retail stores, manufacturing facilities and
factories, and other businesses across the world.

To Be Announced (“TBA”) Security Risk. A TBA is a contract to purchase or sell a RMBS at some point in the future and may be
classified as a derivative in certain circumstances. The Fund will only engage in TBA contracts for hedging purposes. Due to the
forward-settling nature of TBAs, there is risk that the value of the underlying RMBS will fluctuate greater than anticipated or that the
TBA may not correlate to the underlying RMBS or to the RMBS market as a whole. There is also counterparty risk with entering
into a TBA contract.

U.S. Government Securities Risk. U.S. government securities are obligations of, or guaranteed by, the U.S. Government, or its
agencies or instrumentalities. Certain U.S. government securities are backed by the U.S. Department of the Treasury or the full faith
and credit of the United States and may include U.S. Treasury Inflation-Protected Securities, notes and bonds. Such securities are
guaranteed only as to the timely payment of interest and principal when held to maturity. U.S. government securities include issues
by non-governmental entities (like financial institutions) that carry direct guarantees from U.S. government agencies as part of
government initiatives in response to the market crisis or otherwise. Although the U.S. Government guarantees principal and interest
payments on securities issued by the U.S. Government and some of its agencies, such as securities issued by Ginnie Mae, this
guarantee does not apply to losses resulting from declines in the market value of these securities. Some of the U.S. government
securities that the Fund may hold are not guaranteed or backed by the full faith and credit of the U.S. Government, such as those
issued by Fannie Mae and Freddie Mac. Securities issued by government-sponsored entities are not guaranteed by the U.S.
Government and are solely the obligation of the issuer. There is an expectation that the U.S. Government will back such obligations.
The total public debt of the United States as a percentage of gross domestic product has grown rapidly. Although high debt levels do
not necessarily indicate or cause economic problems, they may create certain systemic risks if sound debt management practices are
not implemented.

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

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

Temporary Defensive Positions

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

Is the Fund right for you?

The Fund may be suitable for:
. long-term investors seeking a fund with an investment objective of current income
. investors willing to accept price fluctuations in their investment
The Fund’s portfolio holdings are disclosed on its website daily after the close of trading on the stock exchange and prior to the

opening of trading on the Exchange the following day. Information about the Fund’s policies and procedures with respect to disclosure
of the Fund’s portfolio holdings is included in the Statement of Additional Information (“SAI”).
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HOW TO BUY AND SELL SHARES

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

The Fund offers creations and redemptions of shares for cash. The Fund reserves the right to offer creations and redemptions of shares
for in-kind securities.

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

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

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

Maximum Additional Variable
Fee for In-Kind and Cash Purchases Charge for Cash Purchases™

$250 200 basis points (2.00%)

*As a percentage of the amount invested.
Generally, the Fund redeems Shares for Cash. The Fund reserves the right to make redemptions of Shares in-kind.

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

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

transaction.

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

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

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

Share Trading Prices

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

Frequent Purchases And Redemptions Of Fund Shares

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

DETERMINATION OF NET ASSET VALUE

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

Fixed income securities for which market quotations are readily available are generally valued based upon the mean of the last
bid and ask prices as provided by an independent pricing service. If market quotations are not readily available, the pricing
service may use electronic data processing techniques and/or a computerized matrix system based on yield spreads relating to
securities with similar characteristics to determine prices for normal institutional-size trading units of debt securities without
regard to sale or bid prices to determine valuations. In determining the value of a bond or other fixed income security, matrix
pricing takes into consideration recent transactions, yield, liquidity, risk, credit quality, coupon, maturity and type of issue, and
any other factors or market data as the independent pricing service deems relevant for the security being priced and for other
securities with similar characteristics.
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Short-term investments in fixed income securities with maturities of less than 60 days when acquired, or which subsequently
are within 60 days of maturity, are valued at their market value as determined by an independent third-party pricing agent,
unless it is determined that such practice does not approximate fair value.

Securities that do not have a readily available current market value are valued in good faith by the Adviser as “valuation designee”
under the oversight of the Board. The Adviser has adopted policies and procedures for valuing securities and other assets in
circumstances where market quotes are not readily available. In the event that market quotes are not readily available, and the security
or asset cannot be valued pursuant to one of the valuation methods, the value of the security or asset will be determined in good faith
by the Adviser. On a quarterly basis, the Adviser’s fair valuation determinations will be reviewed by the Board. The Adviser’s policy
is intended to result in a calculation of the Fund’s NAV that fairly reflects security values as of the time of pricing. However, fair
values determined pursuant to the Adviser’s procedures may not accurately reflect the price that the Fund could obtain for a security
if it were to dispose of that security as of the time of pricing.

The independent pricing service does not distinguish between smaller-sized bond positions known as “odd lots” and larger
institutional-sized bond positions known as “round lots.” The Fund may fair value a particular bond if the Adviser does not believe
that the round lot value provided by the independent pricing service reflects the fair value of the Fund’s holding.

Market quotes are considered not readily available in circumstances where there is an absence of current or reliable market-based
data (e.g., trade information, bid/asked information, broker quotes), including where events occur after the close of the relevant
market, but prior to the close of the NYSE, that materially affect the values of the Fund’s securities or assets. In addition, market
quotes are considered not readily available when, due to extraordinary circumstances, an exchange or market on which a security
trades does not open for trading for the entire day and no other market prices are available. The Adviser as valuation designee will
monitor for significant events that may materially affect the values of the Fund’s securities or assets and for determining whether the
value of the applicable securities or assets should be re-evaluated in light of such significant events.

Premium/Discount Information

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

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

DIVIDENDS, DISTRIBUTIONSAND TAXES

Dividends and Distributions. The Fund typically distributes to its shareholders as dividends all or substantially all of its net
investment income and any realized net capital gains. The Fund expects that its distributions will consist primarily of income and
net realized capital gains. Distributions of net investment income, if any, are declared and paid monthly to you. Net investment
income distributed by the Fund generally will consist of interest income, if any, and dividends received on investments, less
expenses. The dividends you receive, whether or not reinvested, will be taxed as ordinary income except as described below
(including if reinvested in additional shares). The amount of any distribution will vary and there is no guarantee that the Fund will
distribute either investment income or capital gains.

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

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

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

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

* the Fund makes distributions,
* you sell your shares listed on the Exchange, and
*  you purchase or redeem Creation Units.

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

For federal income tax purposes, Fund distributions of short-term capital gain are taxable to you at ordinary income rates. Fund
distributions of long-term capital gains are taxable to you at long-term capital gain rates. A portion of income dividends reported by
the Fund as qualified dividend income may be eligible for taxation by individual shareholders at long-term capital gain rates provided
certain holding period requirements are met. Qualified dividend income generally is income derived from dividends paid by U.S.
corporations or certain foreign corporations that are either incorporated in a U.S. possession or eligible for tax benefits under certain
U.S. income tax treaties. In addition, dividends that the Fund receives in respect of certain foreign corporations may be qualified
dividend income if that stock is readily tradeable on an established U.S. securities market. Since the Fund is not focusing on equity
investments, the Fund does not expect to report eligible dividends as qualified dividend income.

In general, your distributions are subject to federal income tax when they are paid, whether you take them in cash or reinvest them in
the Fund (if that option is available). Distributions reinvested in additional shares of the Fund through the means of a dividend
reinvestment service, if available, will be taxable to shareholders acquiring the additional shares to the same extent as if such
distributions had been received in cash. Distributions of net long-term capital gains, if any, in excess of net short-term capital losses
are taxable as long-term capital gains, regardless of how long you have held the shares.

Distributions in excess of the Fund’s current and accumulated earnings and profits are treated as a tax-free return of capital to the
extent of your basis in the shares and as capital gain thereafter. A distribution will reduce the Fund’s NAV per share and may be
taxable to you as ordinary income or capital gain (as described above) even though, from an investment standpoint, the distribution
may constitute a return of capital.

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

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

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

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

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

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

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

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

Under the Foreign Account Tax Compliance Act (“FATCA”), the Fund is required to withhold 30% of certain ordinary dividends it
pays to shareholders that are foreign entities and that fail to meet prescribed information reporting or certification requirements. In
December 2018, the Service and Treasury Department released proposed Treasury Regulations that would eliminate FATCA
withholding on Fund distributions of net capital gain and the gross proceeds from a sale or redemption of Fund shares. Although
taxpayers are entitled to rely on those proposed Treasury Regulations until final Treasury Regulations are issued, these proposed
Treasury Regulations have not been finalized, may not be finalized in their proposed form, and are potentially subject to change. This
FATCA withholding tax could also affect the Fund’s return on its investments in foreign securities or affect a shareholder’s return if
the shareholder holds its Fund shares through a foreign intermediary.

Possible Tax Law Changes. At the time that this prospectus is being prepared, various administrative and legislative changes to the
federal tax laws are under consideration. However, it is not possible at this time to determine whether any of these changes will be
made or what the changes might entail.

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

MANAGEMENT OF THE FUND

Adyviser.

Regan Capital, LLC, 300 Crescent Court, Suite 1760, Dallas, TX 75201, serves as investment adviser to the Fund. The Adviser is a
U.S. Securities and Exchange Commission registered investment advisory firm formed in 2011. In addition to the Fund, the Adviser
currently provides investment advisory services to a registered open-end mutual fund, privately offered pooled investment funds and
separately managed accounts. The Adviser is owned and controlled by Skyler Weinand, CFA, managing member who holds greater
than 25% interest in the units of the Adviser and is therefore a control person of the Adviser. The Adviser has overall responsibility
for the general management and administration of the Fund. As of December 31, 2024, the Adviser had assets under management of
approximately $2.1billion.
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Under the Investment Advisory Agreement, the Adviser is responsible for substantially all expenses of the Fund, including the cost
of transfer agency, custody, fund administration, compensation paid to the Independent Board Members, legal, audit and other
services, except for the fee payments to the Adviser under the Investment Advisory Agreement (also known as a “unitary advisory
fee”), interest expense, acquired fund fees and expenses, taxes, brokerage expenses, distribution fees or expenses (if any), litigation
expenses and other extraordinary expenses. The Fund pays the Adviser a unitary advisory fee at an annual rate equal to 0.49% of the
Fund’s average daily net assets. A discussion of the factors that the Board considered in approving the Fund’s Investment Advisory
Agreement with the Adviser is contained in the Fund’s semi-annual report to shareholders for the fiscal period ended July 31, 2024.
During the period February 27, 2024 (commencement of operations) through January 31, 2025, the Fund paid the Adviser a
management fee equal to 0.49% of the Fund’s average daily net assets.

Portfolio Managers.

Skyler Weinand, CFA — Mr. Weinand, Managing member of the Adviser, founded the Adviser in 2011. Prior to forming the Adviser,
Mr. Weinand was head of residential and consumer asset-backed securities trading at Cantor Fitzgerald from July 2007 to March 2011.
Prior to that, Mr. Weinand was responsible for trading a $2+ billion mortgage-backed securities portfolio at Sit Investment Associates
from July 2005 to June 2007. From 2001 to 2005 Mr. Weinand was employed with GMAC-RFC. Mr. Weinand is a graduate of the
Carlson School of Management at the University of Minnesota with Bachelor of Science Degrees in Finance and Management
Information Systems.

Chris Hall — Mr. Hall, Senior Portfolio Manager of the Adviser, joined the Adviser in June 2013. Prior to joining the Adviser, Mr. Hall
was Partner and Co-Head of Sales at Auriga USA, LLC and a Director of Fixed Income Sales at KeyBanc Capital Markets. Mr. Hall
is a graduate of Williams College, with a Bachelor of Arts in Economics.

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

The following table is intended to help you better understand the financial performance of the Fund for the period shown. Certain
information reflects financial results for a single Fund share. Total return represents the rate you would have earned (or lost) on an
investment in the Fund, assuming reinvestment of all dividends and distributions. The information has been audited by Cohen &
Company, Ltd., the Fund’s Independent Registered Public Accounting Firm, whose report, along with the Fund’s financial highlights,
is included in the Fund’s annual financial statements on Form N-CSR for the fiscal year ended January 31, 2025 and are incorporated
by reference in the SAI, both of which are available free of charge upon request. You may request a copy of this information by
calling the Fund at (844) 988 - 6273.

Regan Floating Rate MBS ETF

Financial Highlights
{For a share outstanding during the period)
For the
Period
Ended
January 31,
2025
Selected Per Share Data:
Net azset value, beginning of period 5 2500
Investment operations:
Net investment income 1.15
Wet realized and unrealized gain on investnents .
Total from investment operations 1.60
Less distributions to shareholders from:
Net investment income (1.13)
Net realized gains (0.01)
Total distributions (1.14)
Net asset value, end of period 5 3546
Total Return™ 6.48%
Ratios and Supplemental Data:
Net aszets, end of period {000 cmitted) $147.648
Ratic of expenses to average net assets 04904
Batic of net investment income to average net assets 3.200g
Portfolio turnover rate’’ 21%g!

{z) Forthe peniod Febmary 27, 2024 {commencement of operations) to January 31, 2025,

(k) Total return iz caleulated asswning a purchaze of shares st net azset value on the first day and a sale at net asset value on the last
day of the period. Distributions are assumed, for the purpose of this calculation, to be reinvested at the ex-dividend date net zzset
value per share on their respective payment dates.

{c) Notanmalized.
(d) Annualized.
{g) Portfolio tumowver rate excludes securities received or delivered from in-kind processing of creations or redemptions.

17


https://www.sec.gov/ix?doc=/Archives/edgar/data/1437249/000158064225002154/vat_ncsr.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/1437249/000158064225002154/vat_ncsr.htm

DISCLAIMERS

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

FOR MORE INFORMATION

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

Annual and Semi-Annual Reports: While this Prospectus describes the Fund’s potential investments, information about the Fund’s
actual investments is available in the Fund’s Annual and Semi-Annual reports to shareholders and in the annual and semi-annual
financial statements in Form N-CSR. The Annual Report to shareholders includes a discussion by Fund management of recent market
conditions, economic trends, and investment strategies that significantly affected Fund performance during its last fiscal year. In Form
N-CSR, you will find the Fund’s annual and semi-annual financial statements. You may request that the Annual Report, Semi-Annual
Report, and annual and semi-annual financial statements be sent to you, free of charge by contacting your financial intermediary or
by calling the Fund toll-free at (844) 988 - 6273.

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

How to Obtain Copies of Other Fund Documents

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

Online from the Fund’s website at htips.//www.regancapital.com/etf-mbsf/.

By contacting the Fund at (844) 988 - 6273. The requested documents will be sent within three business days of receipt of the
request.

You may also obtain reports and other information about the Fund on the EDGAR Database on the SEC’s Internet site at
http://www.sec.gov.
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https://www.sec.gov/ix?doc=/Archives/edgar/data/1437249/000158064225002154/vat_ncsr.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/1437249/000158064225002154/vat_ncsr.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/1437249/000158064224006038/vat-ncsr.htm
http://www.regancapital.com/
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