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Fund Summary
Tremblant Global ETF

Investment Objective
The Tremblant Global ETF (the “Fund”) seeks long-term capital appreciation.

Fees and Expenses of the Fund

This table describes the fees and expenses that you may pay if you buy, hold, and sell shares of the Fund.
You may pay other fees, such as brokerage commissions and other fees to financial intermediaries, which
are not reflected in the tables and example below.

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

Management Fees(!) 0.69%
Distribution and Service (Rule 12b-1) Fees 0.00%
Other Expenses 0.00%
Total Annual Fund Operating Expenses 0.69%

() Tremblant Advisors LP (the “Adviser”) has agreed to pay all expenses of the Fund, except for: (i)
brokerage expenses and other fees, charges, taxes, levies or expenses incurred in connection with the
execution of portfolio transactions or in connection with creation and redemption transactions; (ii) fees or
expenses in connection with any arbitration, litigation or pending or threatened arbitration or litigation,
including any settlements in connection therewith; (iii) extraordinary expenses; (iv) distribution fees and
expenses paid by the Fund under any distribution plan adopted pursuant to Rule 12b-1 under the
Investment Company Act of 1940, as amended (“1940 Act”); (v) interest and taxes of any kind or nature;
(vi) any fees and expenses related to the provision of securities lending services; (vii) the advisory fee
payable to the Adviser; and (viii) all costs incurred in connection with shareholder meetings and all proxy
solicitations (except for such shareholder meetings and proxy solicitations related to: (i) changes to the
Adviser’s investment advisory agreement, (ii) changes in control at the Adviser or a sub-adviser, (iii) the
election of any Board member who is an “interested person” of the Adviser (as that term is defined under
Section 2(a)(19) of the 1940 Act), (iv) matters initiated by the Adviser, or (v) any other matters that
directly benefit the Adviser).

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. 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
$70 $221 $384 $859

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 at the shareholder level. These costs, which



are not reflected in annual fund operating expenses or in the example above, affect the Fund’s
performance. The Fund’s portfolio turnover for the period April 30, 2024 through December 31, 2024
was 25%.

Principal Investment Strategies

The Fund is an actively managed exchange-traded fund (“ETF”) that seeks to achieve its investment
objective by investing primarily in equity securities. The types of equity securities in which the Fund
invests include, but are not limited to, common stocks, American Depositary Receipts (“ADRs”) and real
estate investment trusts (“REITs”). The Fund may invest in companies with market capitalizations of any
size but will predominantly be invested in large- and mid-cap securities. The Fund’s investments will
provide exposure to a number of different developed countries throughout the world, including the U.S.,
but the Fund may also invest in issuers located or operating in emerging markets.

Under normal conditions, the Fund will invest: (1) at least 40% (unless market conditions are not deemed
favorable, in which case at least 30%) of its net assets in investments that are economically tied to, or
located in, countries or regions other than the United States; and (2) in investments that are economically
tied to, or located in, at least three different countries, including the United States. The Fund considers an
investment to be economically tied to a country or region other than the United States if its issuer derives
at least 50% of its revenues or profits from business in one or more countries or regions outside the
United States, or has at least 50% of its assets in countries or regions outside the U.S. The Fund considers
an issuer to be located in a specific country or region if (i) it is organized under the laws of the country or
of a country within the region or maintains its principal place of business in that country or region; or (ii)
its securities are traded principally in the country or region (e.g., the location of the primary exchange
upon which the securities are traded).

Notwithstanding the previous paragraph, the Fund may invest a percentage lower than 40% in such non-
U.S. securities if the weighting of non-U.S. securities in the Fund’s broad-based performance benchmark
(currently, the MSCI World Index) drops below 45%, in which case the minimum level investment in
non-U.S. securities must remain within 5% of the benchmark’s weighting (e.g., if the weighting of non-
U.S. securities in the MSCI World Index was 38%, the minimum level for investing in non-U.S. securities
for the Fund would be 33%)).

The Adviser’s security selection process seeks to identify investments based on a fundamental analysis of
a company’s business and financial model and/or the Adviser’s experience and knowledge of companies,
industries, consumer behavior, and overall market trends. The Adviser’s fundamental analysis is a bottom
up investment approach whereby the Adviser analyzes individual investment opportunities and evaluates
them based on specific criteria. The Adviser’s fundamental analysis is based on: i) a strategic business
analysis of a company, which typically includes an assessment of its industry dynamics, quality of
management, long-term growth prospects, supplier and buyer power, supply chain, pricing and
competitive landscape, and ii) a financial analysis of a company, which generally includes an assessment
of its cash flows, return on capital, quality of earnings, balance sheet, valuation and other relevant factors.
Investments are sold when they no longer satisfy the Adviser’s security selection process or when the
Adviser believes that other investments are more attractive. The Adviser seeks to hold positions for the
longer term, compounding returns over multiple years, which paired with the Fund’s ETF structure is
expected to result in tax efficiencies. The Adviser’s security selection process tends to favor certain types
of companies and as a result the Fund may also focus its investments in securities of companies in the
same economic sector, including the Consumer Discretionary sector and Communication Services sector.



Principal Risks

Shareholders of the Fund, as with all funds, are subject to the risk that their investments could lose money
and there is no guarantee that the Fund will achieve its investment objective. The principal risks affecting
shareholders’ investments in the Fund are set forth below. An investment in the Fund is not a bank
deposit and is not insured or guaranteed by the FDIC or any government agency.

General Market Risk. The Fund’s net asset value and investment return will fluctuate based upon changes
in the value of its portfolio securities. Certain securities selected for the Fund’s portfolio may be worth
less than the price originally paid for them, or less than they were worth at an earlier time.

Management Risk. The Fund may not meet its investment objective or may underperform the market or
other investment companies with similar investment strategies if the Adviser cannot successfully
implement the Fund’s investment strategies.

Fundamental Analysis Risk. Fundamental analysis, which is based on the theory that market mispricings
exist because market prices do not incorporate all knowable economic and other relevant data, is subject
to the risk of inaccurate or incomplete market information, as well as the difficulty of predicting future
prices based upon analysis of all known information.

Equity Securities Risk. The equity securities held in the Fund’s portfolio may experience sudden,
unpredictable drops in value or long periods of decline in value. This may occur because of factors that
affect securities markets generally or factors affecting specific industries, sectors, geographic markets or
companies in which the Fund invests.

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. While not expected to be a regular occurrence, 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.

*  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.



Because securities held by the Fund may trade on foreign exchanges that are closed when the
Fund’s primary listing exchange is open, there are likely to be deviations between the current
price of a security and the security’s last quoted price from the closed foreign market. This may
result in premiums and discounts that are greater than those experienced by domestic ETFs.

* Trading. Although shares are listed for trading on the NYSE Arca, Inc. Exchange (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.

Large-Cap Companies Risk. The Fund’s investment in larger companies is subject to the risk that larger
companies are sometimes unable to attain the high growth rates of successful, smaller companies,
especially during extended periods of economic expansion.

Mid-Cap and Small-Cap Companies Risk. Securities of mid-cap and small-cap companies may be more
volatile and less liquid than the securities of large-cap companies.

REIT Risk. The real estate industry has been subject to substantial fluctuations and declines on a local,
regional and national basis in the past, and may continue to be in the future. Also, the value of a REIT can
be hurt by economic downturns or by changes in real estate values, rents, property taxes, interest rates, tax
treatment, regulations, or the legal structure of a real estate investment trust.

Foreign Securities Risk. Investments in securities of foreign issuers involve risks not ordinarily associated
with investments in securities and instruments of U.S. issuers, including risks relating to political, social
and economic developments abroad, differences between U.S. and foreign regulatory and accounting
requirements, tax risks, and market practices, as well as fluctuations in foreign currencies. There may be
less information publicly available about foreign companies than about a U.S. company, and many
foreign companies are not subject to accounting, auditing, and financial reporting standards, regulatory
framework and practices comparable to those in the U.S. Unexpected political, regulatory and diplomatic
events within the United States and abroad may affect investor and consumer confidence and may
adversely impact global financial markets and the broader economy. Foreign conflicts have caused, and
could continue to cause, significant market disruptions and volatility within specific markets and globally.

Emerging Markets Risk. Emerging markets are markets of countries in the initial stages of
industrialization and that generally have low per capita income. In addition to the risks of foreign
securities in general, emerging markets are generally more volatile, have relatively unstable governments,
social, and legal systems that do not protect shareholders, economies based on only a few industries, and
securities markets that are substantially smaller, less liquid, and more volatile with less government
oversight than more developed countries.

Sector Emphasis Risk. The securities of companies in the same or related businesses, if comprising a
significant portion of the Fund’s portfolio, may in some circumstances react negatively to market
conditions, interest rates and economic, regulatory or financial developments and adversely affect the
value of the portfolio to a greater extent than if such securities comprised a lesser portion of the Fund’s
portfolio or the Fund’s portfolio was diversified across a greater number of industry sectors. Some
industry sectors have particular risks that may not affect other sectors.

»  Consumer Discretionary Sector Risk. The consumer discretionary sector may be affected by
changes in domestic and international economies, exchange and interest rates, competition,
consumers’ disposable income, consumer preferences, social trends and marketing campaigns.



*  Communication Services Sector Risk — Communication services companies are particularly
vulnerable to the potential obsolescence of products and services due to technological
advancement and the innovation of competitors. Companies in the communication services sector
may also be affected by other competitive pressures, such as pricing competition, as well as
research and development costs, substantial capital requirements and government regulation.

Currency and Foreign Exchange Risk. When the Fund buys or sells securities on a foreign stock
exchange, the transaction is undertaken in the local currency rather than in U.S. dollars. The value of the
foreign currency may increase or decrease against the value of the U.S. dollar, which may impact the
value of the Fund’s portfolio holdings and your investment. Other countries may adopt economic policies
and/or currency exchange controls that affect their currency valuations in a manner that is
disadvantageous to U.S. investors and companies. Such practices may restrict or prohibit the Fund’s
ability to repatriate both investment capital and income, or may impose fees for doing so, which could
place the Fund’s assets at risk of total loss. Currency risks may be greater in emerging market and frontier
market countries than in developed market countries.

Depositary Receipts Risk. Depositary receipts are generally subject to the same risks as the foreign
securities they represent because their values depend on the performance of the underlying foreign
securities. The Fund may invest in unsponsored depositary receipts that are issued without an agreement
with the company that issues the underlying foreign securities. Holders of unsponsored depositary
receipts generally bear all the costs of such depositary receipts, and the issuers of unsponsored depositary
receipts frequently are under no obligation to distribute shareholder communications received from the
company that issues the underlying foreign securities or to pass through voting rights to the holders of the
depositary receipts. Accordingly, available information concerning the issuer may not be current and the
prices of unsponsored depositary receipts may be more volatile than the prices of sponsored depositary
receipts.

Performance Information

The Fund commenced operations by acquiring all of the assets and liabilities of Tremblant Tax Efficient
Fund LP, an unregistered private investment fund (the “Predecessor Fund”) in a tax-free reorganization
(the “Reorganization”) in which investors in the Predecessor Fund received shares of the Fund. The Fund
was formed to continue the operations of the Predecessor Fund in a registered ETF format. The
Predecessor Fund is considered to be the accounting survivor of the Reorganization, meaning that the
Fund has assumed the performance history of the Predecessor Fund.

The Predecessor Fund was organized as a Delaware limited partnership, did not qualify as a regulated
investment company for federal income tax purposes, and did not pay dividends and distributions. As a
result, we are unable to show the after-tax returns for the Predecessor Fund.

The investment objectives, policies, and restrictions of the Fund are, in all material respects, equivalent to
those of the Predecessor Fund. The Fund’s investment adviser is under common control with the entity
that served as investment adviser to the Predecessor Fund, and the portfolio manager responsible for
managing the Predecessor Fund since its inception is the portfolio manager for the Fund.

The bar chart and performance table below show the variability of the Predecessor Fund’s returns, which
is some indication of the risks of investing in the Fund. The bar chart shows the performance of the
Predecessor Fund for its first full calendar year, following which are the highest and lowest performance
quarters during the period shown in the bar chart. The performance table compares the Predecessor
Fund’s performance over time to the performance of a broad-based market index.



The Fund is registered as an ETF as of the April 30, 2024, does not have a full calendar year of
performance as an ETF. Performance shown prior to April 30, 2024 below is for Subclass A of the
Predecessor Fund, which commenced operations July 31, 2022, and that performance information reflects
all of the Predecessor Fund’s actual fees and expenses (i.e., the Predecessor Fund’s annual management
fees and operating expenses before any fee waivers and/or expense subsidies). A separate share class of
the Predecessor Fund commenced operations one month earlier than Subclass A, but that class did not
incur management fees and the Predecessor Fund’s investment strategy was not fully implemented during
that month, and therefore its performance has not been included. The performance of the Predecessor
Fund has not been restated to reflect the anticipated expenses of the Fund, which are expected to be lower
than those of the Predecessor Fund. Also, the Predecessor Fund was not registered under the 1940 Act
and, therefore, was not subject to certain investment restrictions, limitations and diversification
requirements that are imposed by the 1940 Act or Subchapter M of the Internal Revenue Code, which, if
they had been applicable, might have adversely affected the Predecessor Fund’s performance.

The Predecessor Fund’s past performance shown below is not necessarily an indication of how the Fund
will perform in the future. Past performance will not necessarily continue in the future. Updated
performance information is available at www.tremblantetf.com or by calling (212) 303-7358.

Calendar Year Returns as of December 31

40% - 36.18%
30% 27.57%
20%
10%
0%
2023 2024
Best Quarter Q4, 2023 14.46%
Worst Quarter | Q3, 2023 -3.94%
Since
Inception
One (July 31,
Average Annual Total Returns for periods ended December 31, 2024 Year 2022)
Return Before Taxes 27.57% 23.38%
Return After Taxes on Distributions 27.57% 23.38%
Return After Taxes on Distributions and Sale of Fund Shares 16.32% 18.40%
MSCI World Index (reflects no deductions for fees expenses and taxes) 18.67% 14.97%

Investment Adviser and Sub-Adviser

Tremblant Advisors LP serves as the investment adviser to the Fund. Vident Advisory, LLC (d/b/a Vident
Asset Management) (“Vident” or the “Sub-Adviser”) serves as sub-adviser to the Fund.



Portfolio Manager

Mr. Brett Barakett, Partner, Chairman and Chief Investment Officer, is primarily responsible for the day-
to-day management of the Fund’s portfolio. Mr. Barakett has managed the Fund since its inception in
April 2024. Mr. Barakett was portfolio manager of the Predecessor Fund since its inception in July 2022,
and founded Tremblant Capital LP, an affiliate of the Adviser, in 2001.

Purchase and Sale of Fund Shares

The Fund will issue (or redeem) shares to certain institutional investors (typically market makers or other
broker-dealers) only in blocks of shares known as “Creation Units.” Creation Unit transactions are
typically conducted in exchange for the deposit or delivery of in-kind securities and/or cash constituting a
substantial replication, or a representation, of the securities included in the Fund’s portfolio. Individual
shares may only be purchased and sold on a national securities exchange through a broker-dealer. You
can purchase and sell individual shares of the Fund throughout the trading day like any publicly traded
security. The Fund’s shares are listed on the NYSE Arca, Inc. Exchange (the “Exchange”). The price of
the Fund’s shares is based on market price, and because exchange-traded fund shares trade at market
prices rather than net asset value (“NAV”), the Fund’s shares may trade at a price greater than NAV
(premium) or less than NAV (discount). Except when aggregated in Creation Units, the Fund’s shares
are not redeemable securities.

Investors may incur costs attributable to the difference between the highest price a buyer is willing to pay
to purchase shares of the Fund (bid) and the lowest price a seller is willing to accept for shares of the
Fund (ask) when buying or selling shares of the Fund in the secondary market (the “bid-ask spread”).
Recent information about the Fund, including its NAV, market price, premiums and discounts, and bid-
ask spreads is available on the Fund’s website at www.tremblantetf.com.

Tax Information

Distributions made by the Fund may be taxable as ordinary income, or capital gains, unless you are a tax-
exempt organization or are investing through a tax-advantaged arrangement, such as a 401(k) plan or
individual retirement account. Any withdrawals made from such tax-advantaged arrangement generally
will be taxable to you as ordinary income.

Payments to Broker-Dealers and Other Financial Intermediaries

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



Additional Fund Information

Investment Objective
The Fund seeks long-term capital appreciation.
Additional Information About the Principal Investment Strategies

The Fund is an actively managed exchange-traded fund (“ETF”) that seeks to achieve its investment
objective by investing primarily in equity securities. The types of equity securities in which the Fund
invests include, but are not limited to, common stocks, American Depositary Receipts (“ADRs”) and real
estate investment trusts (“REITS”). The Fund may invest in companies with market capitalizations of any
size but will predominantly be invested in large- and mid-cap securities. The Fund’s investments will
provide exposure to a number of different developed countries throughout the world, including the U.S.,
but the Fund may also invest in issuers located or operating in emerging markets.

Under normal conditions, the Fund will invest: (1) at least 40% (unless market conditions are not deemed
favorable, in which case at least 30%) of its net assets in investments that are economically tied to, or
located in, countries or regions other than the United States; and (2) in investments that are economically
tied to, or located in, at least three different countries, including the United States. The Fund considers an
investment to be economically tied to a country or region other than the United States if its issuer derives
at least 50% of its revenues or profits from business in one or more countries or regions outside the
United States, or has at least 50% of its assets in countries or regions outside the United States. The Fund
considers an issuer to be located in a specific country or region if (i) it is organized under the laws of the
country or of a country within the region or maintains its principal place of business in that country or
region; or (ii) its securities are traded principally in the country or region (e.g., the location of the primary
exchange upon which the securities are traded).

Notwithstanding the previous paragraph, the Fund may invest a percentage lower than 40% in such non-
U.S. securities if the weighting of non-U.S. securities in the Fund’s broad-based performance benchmark
(currently, the MSCI World Index) drops below 45%, in which case the minimum level investment in
non-U.S. securities must remain within 5% of the benchmark’s weighting (e.g., if the weighting of non-
U.S. securities in the MSCI World Index was 38%, the minimum level for investing in non-U.S. securities
for the Fund would be 33%)).

The Adviser’s security selection process seeks to identify investments based on a fundamental analysis of
a company’s business and financial model and/or the Adviser’s experience and knowledge of companies,
industries, consumer behavior, and overall market trends. The Adviser’s fundamental analysis is a bottom
up investment approach whereby the Adviser analyzes individual investment opportunities and evaluates
them based on specific criteria. The Adviser’s fundamental analysis is based on: i) a strategic business
analysis of a company, which typically includes an assessment of its industry dynamics, quality of
management, long-term growth prospects, supplier and buyer power, supply chain, pricing and
competitive landscape, and ii) a financial analysis of a company, which generally includes an assessment
of its cash flows, return on capital, quality of earnings, balance sheet, valuation and other relevant factors.
Investments are sold when they no longer satisfy the Adviser’s security selection process or when the
Advisor believes that other investments are more attractive. The Adviser seeks to hold positions for the
longer term, compounding returns over multiple years, which paired with the Fund’s ETF structure is
expected to result in tax efficiencies. The Adviser’s security selection process tends to favor certain types



of companies and as a result the Fund may also focus its investments in securities of companies in the
same economic sector, including the Consumer Discretionary sector and Communication Services sector.

Temporary Defensive Positions. The Fund may, from time to time, take temporary defensive positions
that are inconsistent with the Fund’s principal investment strategies in an attempt to respond to adverse or
unstable market, economic, political, or other conditions. During such times, the Fund may hold up to
100% of its portfolio in cash or cash equivalent positions. When the Fund takes a temporary defensive
position, the Fund may not be able to pursue its investment objectives.

Additional Principal Risk Information

The following section provides additional information regarding certain of the principal risks identified
under “Principal Risks” in the Fund’s summary section.

General Market Risk. The net asset value and investment return of the Fund will fluctuate based upon
changes in the value of the Fund’s portfolio securities. 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, and may continue to experience, volatility, which may increase risks associated with an
investment in the Fund. Certain social, political, economic, environmental and other conditions and
events (such as natural disasters and weather-related phenomena generally, epidemics and pandemics,
terrorism, conflicts and social unrest) may adversely interrupt the global economy and result in prolonged
periods of significant market volatility. The market value of securities in which the Fund invests is based
upon the market’s perception of value and is not necessarily an objective measure of the securities’ value.
In some cases, for example, the stock prices of individual companies have been negatively affected even
though there may be little or no apparent degradation in the financial condition or prospects of the issuers.
As a result of this significant volatility, many of the following risks associated with an investment in the
Fund may be increased. Continuing market volatility may have adverse effects on the Fund.

Management Risk. The ability of the Fund to meet its investment objective is directly related to the
Adviser’s investment strategies for the Fund. The value of your investment in the Fund may vary with the
effectiveness of the Adviser’s research, analysis, asset allocation and portfolio management among
portfolio securities. If the Adviser’s investment strategies do not produce the expected results, the value
of your investment could be diminished or even lost entirely, and the Fund could underperform other
investment companies with similar investment strategies.

Fundamental Analysis Risk. Fundamental analysis, which is based on the theory that market mis-
pricings exist because market prices do not incorporate all knowable economic and other relevant
data, is subject to the risk of inaccurate or incomplete market information, as well as the
difficulty of predicting future prices based upon analysis of all known information.

Equity Securities Risk. The Fund’s investments in equity securities are susceptible to general stock market
fluctuations and to volatile increases and decreases in value as market confidence in and perceptions of
their issuers change. These investor perceptions are based on various and unpredictable factors including:
expectations regarding government, economic, monetary and fiscal policies; inflation and interest rates;
economic expansion or contraction; global and/or regional political, economic and banking crises; and
factors affecting specific industries, sectors, geographic markets or companies in which the Fund invests.



The Fund’s net asset value and investment return will fluctuate based upon changes in the value of its
portfolio securities.

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 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. While not expected to be a regular occurrence, 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.

Costs of Buying or Selling Shares. Investors buying or selling shares in the secondary market will
pay brokerage commissions or other charges imposed by brokers, as determined by that broker.
Brokerage commissions are often a fixed amount and may be a significant proportional cost for
investors seeking to buy or sell relatively small amounts of shares. In addition, secondary market
investors will also incur the cost of the difference between the price at which an investor is
willing to buy shares (the “bid” price) and the price at which an investor is willing to sell shares
(the “ask” price). This difference in bid and ask prices is often referred to as the “spread” or “bid-
ask spread.” The bid-ask spread varies over time for shares based on trading volume and market
liquidity, and the spread is generally lower if shares have more trading volume and market
liquidity and higher if shares have little trading volume and market liquidity. Further, a relatively
small investor base in the Fund, asset swings in the Fund, and/or increased market volatility may
cause increased bid-ask spreads. Due to the costs of buying or selling shares, including 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.
Because securities held by the Fund may trade on foreign exchanges that are closed when the
Fund’s primary listing exchange is open, there are likely to be deviations between the current
price of a security and the security’s last quoted price from the closed foreign market. This may
result in premiums and discounts that are greater than those experienced by domestic ETFs.

Trading. Although shares are listed for trading on the Exchange and may be listed or traded on
U.S. and non-U.S. stock exchanges other than the Exchange, there can be no assurance that an
active trading market for such shares will develop or be maintained. Trading in shares may be
halted due to market conditions or for reasons that, in the view of the Exchange, make trading in
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shares inadvisable. In addition, trading in shares on the Exchange is subject to trading halts
caused by extraordinary market volatility pursuant to Exchange “circuit breaker” rules, which
temporarily halt trading on the Exchange when a decline in the S&P 500® Index during a single
day reaches certain thresholds (e.g., 7%, 13%, and 20%). Additional rules applicable to the
Exchange may halt trading in shares when extraordinary volatility causes sudden, significant
swings in the market price of shares. 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.

Large-Cap Companies Risk. The Fund’s investments in larger, more established companies are subject to
the risk that large-cap companies are sometimes unable to attain the high growth rates of successful,
smaller companies, especially during extended periods of economic expansion. Larger, more established
companies may be unable to respond quickly to new competitive challenges such as changes in consumer
tastes or innovative smaller competitors potentially resulting in lower market valuations or pricing for
their common stock.

Mid-Cap and Small-Cap Companies Risk. Mid-cap and small-cap companies may not have the
management experience, financial resources, product or business diversification and competitive strengths
of large-cap companies. In addition, such companies may have been recently organized and have little or
no track record of success. Therefore, their securities may have more price volatility and be less liquid
than the securities of larger, more established companies. Their stocks may also be bought and sold less
often and in smaller amounts than larger company stocks. As a result, if the Adviser wants to sell a large
quantity of a mid-cap or small-cap company stock, it may have to sell at a lower price than it might
prefer, or it may have to sell in smaller than desired quantities over a period of time. Analysts and other
investors may follow these companies less actively and therefore information about these companies may
not be as readily available as that for large-cap companies.

REIT Risk. REITs have been subject to substantial fluctuations and declines on a local, regional and
national basis in the past and may continue to be in the future. Real property values and incomes from real
property may decline due to general and local economic conditions, overbuilding and increased
competition, increases in property taxes and operating expenses, changes in zoning laws, casualty or
condemnation losses, regulatory limitations on rents, changes in neighborhoods and in demographics,
increases in market interest rates, or other factors. Factors such as these may adversely affect companies
which own and operate real estate directly, companies which lend to them, and companies which service
the real estate industry.

Foreign Securities Risk. The risks of investing in securities of foreign companies involves risks not
generally associated with investments in securities of U.S. companies, including risks relating to political,
social and economic developments abroad and differences between U.S. and foreign regulatory
requirements and market practices. Securities that are denominated in foreign currencies are subject to the
further risk that the value of the foreign currency will fall in relation to the U.S. dollar and/or will be
affected by volatile currency markets or actions of U.S. and foreign governments or central banks.
Foreign securities may be subject to greater fluctuations in price than securities of U.S. companies
because foreign markets may be smaller and less liquid than U.S. markets. There may be less information
publicly available about foreign companies than about a U.S. company, and many foreign companies are
not subject to accounting, auditing, and financial reporting standards, regulatory framework and practices
comparable to those in the U.S. Ongoing concerns regarding the economies of certain European countries
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and/or their sovereign debt, as well as the possibility that one or more countries might leave the European
Union (the “EU”), create risks for investing in the EU.

Unexpected political, regulatory and diplomatic events within the U.S. and abroad may affect investor
and consumer confidence and may adversely impact global financial markets and the broader economy.
Foreign conflicts have caused, and could continue to cause, significant market disruptions and volatility
within specific markets and globally. The hostilities and sanctions resulting from those hostilities have,
and could continue to have, a significant impact on certain Fund investments as well as Fund performance
and liquidity. The economies of the United States and its trading partners, as well as the financial markets
generally, may be adversely impacted by trade disputes and other matters.

Emerging Markets Risk. The Fund’s investments in emerging market countries are subject to all of the
risks of foreign investing generally, and have additional heightened risks due to a lack of established
legal, political, business and social frameworks to support securities markets. These risks include less
social, political and economic stability; smaller securities markets with low or nonexistent trading volume
and greater illiquidity and price volatility; more restrictive national policies on foreign investment,
including restrictions on investment in issuers or industries deemed sensitive to national interests; less
transparent and established taxation policies; less developed regulatory or legal structures governing
private and foreign investment; less financial sophistication, creditworthiness and/or resources possessed
by, and less government regulation of, the financial institutions and issuers with which the Fund transacts;
less government supervision and regulation of business and industry practices, stock exchanges, brokers
and listed companies than in the U.S.; greater concentration in a few industries resulting in greater
vulnerability to regional and global trade conditions; higher rates of inflation and more rapid and extreme
fluctuations in inflation rates; greater sensitivity to interest rate changes; increased volatility in currency
exchange rates and potential for currency devaluations and/or currency controls or transfer restrictions;
dependence on revenue from international aid; greater debt burdens relative to the size of the economy;
more delays in settling portfolio transactions and heightened risk of loss from share registration and
custody practices; the potential for difficulty in enforcing contractual rights; and less assurance that recent
favorable economic developments will not be slowed or reversed by unanticipated economic, political or
social events in such countries. Because of these risk factors, the Fund’s investments in emerging market
countries are subject to greater price volatility and illiquidity than investments in developed markets.

Sector Emphasis Risk. The securities of companies in the same or related businesses, if comprising a
significant portion of the Fund’s portfolio, may in some circumstances react negatively to market
conditions, interest rates and economic, regulatory or financial developments and adversely affect the
value of the Fund’s portfolio to a greater extent than if such securities comprised a lesser portion of the
Fund’s portfolio or the Fund’s portfolio was diversified across a greater number of industry sectors. Some
industry sectors have particular risks that may not affect other sectors.

*  Consumer Discretionary Sector Risk. The consumer discretionary sector may be affected by
changes in domestic and international economies, exchange and interest rates, competition,
consumers’ disposable income, consumer preferences, social trends and marketing campaigns.

*  Communication Services Sector Risk — Communication services companies are particularly
vulnerable to the potential obsolescence of products and services due to technological
advancement and the innovation of competitors. Companies in the communication services sector
may also be affected by other competitive pressures, such as pricing competition, as well as
research and development costs, substantial capital requirements and government regulation.

Currency and Foreign Exchange Risk. When the Fund buys or sells securities on a foreign stock
exchange, the transaction is undertaken in the local currency rather than in U.S. dollars. The value of the
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foreign currency may increase or decrease against the value of the U.S. dollar, which may impact the
value of the Fund’s portfolio holdings and your investment. The value of an investment denominated in a
foreign currency will decline in dollar terms if that currency weakens against the dollar. Other countries
may adopt economic policies and/or currency exchange controls that affect their currency valuations in a
manner that is disadvantageous to U.S. investors and companies. Such practices may restrict or prohibit
the Fund’s ability to repatriate both investment capital and income, or may impose fees for doing so,
which could place the Fund’s assets at risk of total loss. Currency risks may be greater in emerging
market and frontier market countries than in developed market countries. Certain of the Fund’s foreign
currency transactions may give rise to ordinary income or loss to the extent such income or loss results
from fluctuations in the value of the foreign currency.

Depositary Receipts Risk. Depositary receipts are generally subject to the same risks as the foreign
securities they represent because their values depend on the performance of the underlying foreign
securities. Depositary receipts may be purchased through “sponsored” or “unsponsored” facilities. A
sponsored facility is established jointly by the issuer of the underlying security and a depositary, whereas
a depositary may establish an unsponsored facility without participation by the issuer of the depositary
security. Holders of unsponsored depositary receipts generally bear all the costs of such depositary
receipts, and the issuers of unsponsored depositary receipts frequently are under no obligation to
distribute shareholder communications received from the company that issues the underlying foreign
securities or to pass through voting rights to the holders of the depositary receipts. Accordingly, available
information concerning the issuer may not be current and the prices of unsponsored depositary receipts
may be more volatile than the prices of sponsored depositary receipts.

Disclosure of Portfolio Holdings

Information about the Fund's daily portfolio holdings is available at www.tremblantetf.com. A description
of the Fund's policies and procedures with respect to the disclosure of the Fund's portfolio holdings is
available in the Fund’s Statement of Additional Information (“SAI”).

Investment Management

Investment Adviser

Tremblant Advisors LP, located at 360 South Rosemary Avenue, Suite 1450, West Palm Beach, Florida
33401, serves as the investment adviser to the Fund. The Adviser is an SEC-registered investment
adviser.

Pursuant to the Advisory Agreement, the Adviser provides the Fund with investment research and advice
and furnishes the Fund with an investment program consistent with the Fund’s investment objective and
policies, subject to the supervision of the Board. The Adviser maintains books and records with respect
to the securities transactions, and reports to the Board on the Fund's investments and performance. The
Board will have sole responsibility for selecting, evaluating the performance of, and replacing as
necessary any of the service providers to the Fund, including the Adviser.

After an initial two-year period, the Advisory Agreement will continue in effect from year to year, only if
such continuance is specifically approved at least annually by: (i) the Board or the vote of a majority of
the outstanding voting securities of the Fund; and (ii) the vote of a majority of the Independent Trustees,
cast in person at a meeting called for the purpose of voting on such approval. The Advisory Agreement is
terminable without penalty by the Trust, on behalf of the Fund, upon 60 days’ written notice to the
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Adviser, when authorized by either: (i) a majority vote of the Fund’s shareholders; or (ii) by a vote of a
majority of the Board. The Advisory Agreement is also terminable without penalty by the Adviser upon
60 days’ written notice to the Trust. The Advisory Agreement will automatically terminate in the event of
its “assignment,” as defined under the 1940 Act. The Advisory Agreement provides that the Adviser shall
not be liable for any action or inaction of the Adviser relating to any event whatsoever in the absence of
bad faith, willful misfeasance or gross negligence in the performance of or the reckless disregard of the
Adviser’s duties or obligations under the Advisory Agreement.

In consideration of the investment advisory services provided by the Adviser pursuant to the Advisory
Agreement, the Adviser is entitled to receive from the Fund on a monthly basis, an annual advisory fee
equal to 0.69% of the average daily net assets with respect to the Fund. However, the Adviser may
voluntarily agree to reduce the management fees payable to it on a month-to-month basis, including
additional fees above and beyond any contractual agreement the Adviser may have to reduce management
fees and/or reimburse Fund expenses.

Under the Investment Advisory Agreement, the Adviser has agreed to pay all expenses of the Fund,
except for: (i) brokerage expenses and other fees, charges, taxes, levies or expenses (such as stamp taxes)
incurred in connection with the execution of portfolio transactions or in connection with creation and
redemption transactions (including without limitation any fees, charges, taxes, levies or expenses related
to the purchase or sale of an amount of any currency, or the patriation or repatriation of any security or
other asset, related to the execution of portfolio transactions or any creation or redemption transactions);
(i1) fees or expenses in connection with any arbitration, litigation or pending or threatened arbitration or
litigation, including any settlements in connection therewith; (iii) extraordinary expenses (in each case as
determined by a majority of the independent trustees); (iv) distribution fees and expenses paid by the
Fund under any distribution plan adopted pursuant to Rule 12b-1 under the 1940 Act; (v) interest and
taxes of any kind or nature (including, but not limited to, income, excise, transfer and withholding taxes);
(vi) any fees and expenses related to the provision of securities lending services; (vii) the advisory fee
payable to the Adviser; and (viii) all costs incurred in connection with shareholder meetings and all proxy
solicitations (except for such shareholder meetings and proxy solicitations related to: (i) changes to the
Investment Advisory Agreement, (ii) changes in control at the Adviser or a sub-adviser, (iii) the election
of any Board member who is an “interested person” of the Adviser (as that term is defined under Section
2(a)(19) of the 1940 Act), (iv) matters initiated by the Adviser, or (v) any other matters that directly
benefit the Adviser). The internal expenses of pooled investment vehicles in which the Fund may invest
(acquired fund fees and expenses) are not expenses of the Fund and are not paid by the Adviser.

Sub-Adviser

Vident Advisory, LLC (d/b/a Vident Asset Management) serves as sub-adviser to the Fund. The Sub-
Adviser is located at 1125 Sanctuary Parkway, Suite 515, Alpharetta, Georgia 30009. The Sub-Adviser is
an SEC-registered investment adviser.

The Sub-Adviser is responsible for trading portfolio securities for the Fund, including selecting broker-
dealers to execute purchase and sale transactions, subject to the supervision of the Adviser and the Board.
For its services, the Sub-Adviser is paid a fee by the Adviser, which fee is calculated daily and paid
monthly, at an annual rate based on the average daily net assets of the Fund allocated to the Sub-Adviser
as follows:

0.05% on the first $250 million, 0.045% on the next $250 million, and 0.04% on all assets thereafter,
subject to a $35,000 annual minimum.
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A discussion regarding the basis for the Board’s approval of the Advisory Agreement and Sub-Advisory
Agreement is available in the Fund’s Form N-CSR for the period ended June 30, 2024.

Multi-Manager Strategies

As part of its services to the Fund, the Adviser researches, evaluates, and may recommend professional
investment managers to serve as sub-advisers. The Fund, the Trust, and the Adviser have applied to the
SEC for an exemptive order that will permit the Adviser, subject to Board approval, to enter into new or
modified sub-advisory agreements with existing or new sub-advisers for the Fund, without approval of
the Fund’s shareholders (“Exemptive Relief”). There is no guarantee that such an order will be issued. If
the proposed Exemptive Relief is granted by the SEC, the Fund will be required to notify shareholders of
the retention of a new sub-adviser within 90 days of the hiring of the new sub-adviser. In the future, the
Adviser may propose to appoint or replace one or more sub-advisers, subject to Board approval and
applicable shareholder notice requirements.

Portfolio Manager

Brett Barakett is the Founder, Chairman, and Chief Investment Officer of Tremblant Capital LP, a global
alternative asset management firm which focuses on public equity investments. In this capacity, he
oversees the firm’s entire investment process spanning asset allocation, portfolio construction, and risk
management. The Adviser is under common control with Tremblant Capital LP, with Mr. Barakett
controlling each entity.

Prior to founding Tremblant Capital LP in 2001, Brett was a Portfolio Manager at Moore Capital
Management, an Equity Analyst at Salomon Brothers, a Global Director at Reebok International, and a
Brand Manager at Procter & Gamble. His background first as an operating manager and then as an
investment manager played a critical role in shaping Tremblant Capital LP’s investment approach and
process.

Brett currently serves on the Advisory Board at the Ivey Business School at Western University, where he
earned an undergraduate HBA (Honors Business Administration), and on the Board of Dean’s Advisors
for the Harvard Business School, where he received his MBA.

Additional information about the portfolio manager’s compensation, other accounts managed by the
portfolio manager, and the portfolio manager’s ownership of securities in the Fund is available in the SAI.

Buying and Selling Fund Shares

Shares of the Fund are listed on the NYSE Arca, Inc. Exchange. When you buy or sell shares on the
secondary market, you will pay or receive the market price. The Fund’s shares will trade on the Exchange
at prices that may differ to varying degrees from the daily NAV of the Fund’s shares. A “Business Day”
with respect to the Fund is any day on which the Exchange is open for business. The Exchange is
generally open Monday through Friday and is closed weekends and the following holidays: 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.

NAYV per share for the Fund is computed by dividing the value of the net assets of the Fund (i.e., the value

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

You may incur customary brokerage commissions and charges and may pay some or all of the spread
between the bid and the offered price in the secondary market on each leg of a round trip (purchase and
sale) transaction. Investors buying or selling shares in the secondary market will pay brokerage
commissions or other charges imposed by brokers as determined by that broker. Brokerage commissions
are often a fixed amount and may be a significant proportional cost for investors seeking to buy or sell
relatively small amounts of shares. In addition, secondary market investors will also incur the cost of the
difference between the price that an investor is willing to pay for shares (the “bid” price) and the price at
which an investor is willing to sell shares (the “ask” price). This difference in bid and ask prices is often
referred to as the “spread” or “bid/ask spread.” The bid/ask spread varies over time for shares based on
trading volume and market liquidity, and is generally lower if the Fund’s shares have more trading
volume and market liquidity and higher if the Fund’s shares have little trading volume and market
liquidity. Further, increased market volatility may cause increased bid/ask spreads. Due to the costs of
buying or selling shares, including 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.

The Fund’s assets are generally valued at market price using valuations provided by independent pricing
services consistent with the Adviser’s valuation procedures and policies. Pursuant to Rule 2a-5 under the
1940 Act, the Adviser has been designated by the Board as the valuation designee for the Fund and has
been delegated the responsibility for making good faith, fair value determinations with respect to the
Fund’s portfolio securities. When market quotations are not readily available, or believed by the Adviser
to be unreliable, a security or other asset is valued at its fair value by the Adviser as determined under the
fair value procedures approved by the Board. The Board reviews, no less frequently than annually, the
adequacy of the policies and procedures of the Fund and the effectiveness of their implementation. These
fair value pricing procedures will also be used to price a security when corporate events, events in the
securities market and/or world events cause the Adviser to believe that a security’s last sale price may not
reflect its actual market value. The intended effect of using fair value pricing procedures is to ensure that
each Fund is accurately priced. The Board will regularly evaluate whether the Trust’s fair value pricing
procedures continue to be appropriate in light of the specific circumstances of each Fund and the quality
of prices obtained through the application of such procedures.

Fair value pricing may be applied to foreign securities held by the Fund upon the occurrence of an event
after the close of trading on non-U.S. markets but before the close of trading on the Exchange when the
Fund’s NAV is determined. If the event may result in a material adjustment to the price of the Fund’s
foreign securities once non-U.S. markets open on the following business day (such as, for example, a
significant surge or decline in the U.S. market), the Fund may value such foreign securities at fair value,
taking into account the effect of such event, in order to calculate the Fund’s NAV.

Other types of portfolio securities that the Fund may fair value include, but are not limited to: (1)
investments that are illiquid or traded infrequently, including “restricted” securities and private
placements for which there is no public market; (2) investments for which, in the judgment of the
Adviser, the market price is stale; and (3) securities for which trading has been halted or suspended.

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

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. DTC’s participants 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” through your brokerage account.

Frequent Purchases and Redemptions of Fund Shares

The Fund does not impose any restrictions on the frequency of purchases and redemptions of Creation
Units; however, the Fund reserves the right to reject or limit purchases at any time as described in the
SAI. When considering that no restriction or policy was necessary, the Board evaluated the risks posed
by arbitrage and market timing activities, such as whether frequent purchases and redemptions would
interfere with the efficient implementation of the Fund’s investment strategy, or whether they would
cause the Fund to experience increased transaction costs. The Board considered that, unlike traditional
mutual funds, shares are issued and redeemed only in large quantities of shares known as Creation Units
available only from the Fund directly to a few institutional investors (‘“Authorized Participants” or
“APs”), and that most trading in the Fund occurs on the Exchange at prevailing market prices and does
not involve the Fund directly. Given this structure, the Board determined that it is unlikely that trading
due to arbitrage opportunities or market timing by shareholders would result in negative impact to the
Fund or its shareholders. In addition, frequent trading of shares by Authorized Participants and
arbitrageurs is critical to helping the market price remain at or close to NAV.

Other Considerations

Distribution and Service Plan. The Fund has adopted a Distribution and Service Plan in accordance with
Rule 12b-1 under the 1940 Act pursuant to which payments of up to 0.25% per annum of the Fund’s
average daily net assets may be made for the sale and distribution of its Fund shares or for providing or
arranging for others to provide shareholder services and for the maintenance of shareholder accounts.
The Fund does not presently intend to make any payments pursuant to the Distribution and Service Plan
for the fiscal period ending December 31, 2024. Thereafter, 12b-1 fees may only be imposed after
approval by the Board. Any forgone 12b-1 fees during the initial twelve months will not be recoverable
during any subsequent period. Because these fees would be paid out of the Fund’s assets on an on-going
basis, if payments are made in the future, these fees will increase the cost of your investment and may
cost you more than paying other types of sales charges.
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Payments to Financial Intermediaries. The Adviser, and/or its related entities, out of its own resources
and without additional cost to the Fund or its shareholders, may pay intermediaries, including affiliates of
the Adviser, for the sale of Fund shares and related services, including participation in activities that are
designed to make intermediaries more knowledgeable about exchange traded products. Payments are
generally made to intermediaries that provide shareholder servicing, marketing and related sales support,
educational training or support, or access to sales meetings, sales representatives and management
representatives of the intermediary. Payments may also be made to intermediaries for making shares of
the Fund available to its customers generally and in investment programs. The Adviser may also
reimburse expenses or make payments from its own resources to intermediaries in consideration of
services or other activities the Adviser believes may facilitate investment in the Fund.

The possibility of receiving, or the receipt of, the payments described above may provide intermediaries
or their salespersons with an incentive to favor sales of shares of the Fund, and other funds whose
affiliates make similar compensation available, over other investments that do not make such payments.
Investors may wish to take such payment arrangements into account when considering and evaluating any
recommendations relating to the Fund and other ETFs.

Additional Information. The Fund may enter into contractual arrangements with various parties,
including among others the Fund’s investment adviser, who provide services to the Fund. Shareholders
are not parties to, or intended (or “third party”) beneficiaries of, those contractual arrangements.

The Prospectus and the SAI provide information concerning the Fund that you should consider in
determining whether to purchase shares of the Fund. The Fund may make changes to this information
from time to time. Neither this Prospectus nor the SAI is intended to give rise to any contract rights or
other rights in any shareholder, other than any rights conferred explicitly by federal or state securities
laws that may not be waived.

Dividends, Distributions and Taxes

Fund Distributions

The Fund expects to pay out dividends from its net investment income and its net capital gains, if any, to
investors at least annually.

Dividend Reinvestment Service

Brokers may make the Depository Trust Company book-entry dividend reinvestment service available to
their customers who own shares. If this service is available and used, dividend distributions of both
income and capital gains will automatically be reinvested in additional whole shares of the Fund
purchased on the secondary market. Without this service, investors would receive their distributions in
cash. In order to achieve the maximum total return on their investments, investors are encouraged to use
the dividend reinvestment service. To determine whether the dividend reinvestment service is available
and whether there is a commission or other charge for using this service, consult your broker. Brokers
may require the Fund’s shareholders to adhere to specific procedures and timetables.

Tax Information

The following is a summary of some important tax issues that affect the Fund and its shareholders. The
summary is based on current tax laws, which may be changed by legislative, judicial or administrative
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action. You should not consider this summary to be a comprehensive explanation of the tax treatment of
the Fund, or the tax consequences of an investment in the Fund. More information about taxes is located
in the SAI. You are urged to consult your tax adviser regarding specific questions as to federal, state and
local income taxes.

The Fund has elected and intends to qualify each year as a regulated investment company under the
Internal Revenue Code of 1986, as amended. As a regulated investment company, the Fund generally
pays no federal income tax on the income and gains it distributes to shareholders. Distributions may be
reinvested automatically in additional whole shares only if the broker through whom you purchased
shares makes such option available. The Fund expects, based on its investment objective and strategies,
that its distributions, if any, will be taxable as ordinary income, capital gains, or some combination of
both. For federal income tax purposes, Fund distributions of short-term capital gains are taxable to you as
ordinary income. Fund distributions of long-term capital gains are taxable to you as long-term capital
gains no matter how long you have owned your shares. To the extent that the Fund’s distributions are
designated as attributable to “qualified dividend” income, such income may be subject to tax at the
reduced rate of federal income tax applicable to non-corporate shareholders for net long-term capital
gains, if certain holding period requirements have been met.

Each year, you will receive an annual statement (Form 1099) of your account activity to assist you in
completing your federal, state and local tax returns. Distributions declared in December to shareholders of
record in such month, but paid in January, are taxable as if they were paid in December. The Fund makes
every effort to search for reclassified income to reduce the number of corrected forms mailed to you.
However, when necessary, you will receive a corrected Form 1099 to reflect reclassified information.

At the time you purchase your Fund shares, the price of shares may reflect undistributed income,
undistributed capital gains, or net unrealized appreciation in value of portfolio securities held by the Fund.
For taxable investors, a subsequent distribution to you of such amounts, although constituting a return of
your investment, would be taxable. Buying shares in the Fund just before it declares an income dividend
or capital gains distribution is sometimes known as “buying a dividend.”

A sale of Fund shares is a taxable event and, accordingly, a capital gain or loss may be recognized.
Currently, any capital gain or loss realized upon a sale of Fund shares generally is 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. The ability to deduct capital losses may be limited.

A 3.8% Medicare tax on net investment income (including capital gains and dividends) will also be
imposed on individuals, estates and trusts, subject to certain income thresholds.

By law, if you do not provide 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. Withholding is also imposed if the IRS requires it.

Fund distributions and gains from the sale of your Fund shares generally are subject to state and local
taxes.

Non-U.S. investors may be subject to U.S. withholding tax at a 30% or lower treaty rate and U.S. estate
tax 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, interest-related dividends and short-term capital gain
dividends, if such amounts are reported by the Fund. However, notwithstanding such exemptions from
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U.S. withholding at the source, any such dividends and distributions of income and capital gains will be
subject to backup withholding if you fail to properly certify that you are not a U.S. person.

Under the Foreign Account Tax Compliance Act (“FATCA”), a 30% withholding tax is imposed on
income dividends paid by the Fund to certain foreign entities, referred to as foreign financial institutions
or nonfinancial foreign entities, that fail to comply (or be deemed compliant) with extensive reporting and
withholding requirements designed to inform the U.S. Department of the Treasury of U.S.-owned foreign
investment accounts. After December 31, 2018, FATCA withholding also would have applied to certain
capital gain distributions, return of capital distributions and the proceeds arising from the sale of Fund
shares; however, based on proposed regulations issued by the IRS, which can be relied upon currently,
such withholding is no longer required unless final regulations provide otherwise (which is not expected).
Information about a shareholder in the Fund may be disclosed to the IRS, non-U.S. taxing authorities or
other parties as necessary to comply with FATCA. Withholding also may be required if a foreign entity
that is a shareholder of the Fund fails to provide the appropriate certifications or other documentation
concerning its status under FATCA.

Creation Units

An Authorized Participant who exchanges equity 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 purchase (plus any cash received by the Authorized Participant as part of the issue)
and the Authorized Participant’s aggregate basis in the securities surrendered (plus any cash paid by the
Authorized Participant as part of the issue). An Authorized Participant who exchanges Creation Units for
equity securities generally will recognize a gain or loss equal to the difference between the Authorized
Participant’s basis in the Creation Units (plus any cash paid by the Authorized Participant as part of the
redemption) and the aggregate market value of the securities received (plus any cash paid by the
Authorized Participant as part of the redemption). The IRS, 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,” or 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 the wash sale rules
apply and when a loss might be deductible.

Under current federal tax laws, 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 a 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.

If the Fund redeems Creation Units in cash, it may recognize more capital gains than it will if it redeems
Creation Units in-kind.

Additional Information

Other Information

For purposes of the 1940 Act, the Fund is treated as a registered investment company. Section 12(d)(1) of
the 1940 Act restricts investments by investment companies in the securities of other investment
companies, including shares of the Fund. Rule 12d1-4 of the 1940 Act, which became effective on
January 19, 2021, permits the Fund to invest in other investment companies (or other investment
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companies to invest in the Fund) beyond the statutory limits of Section 12(d)(1), subject to certain
conditions. The Fund reserves the right to rely on Rule 12d1-4 as well as other available exceptions to the
provisions of Section 12(d)(1).

Continuous Offering

The method by which Creation Units are purchased and traded may raise certain issues under applicable
securities laws. Because new Creation Units are issued and sold by the Fund on an ongoing basis, at any
point a “distribution,” as such term is used in the Securities Act of 1933, as amended (the “Securities
Act”), may occur. Broker-dealers and other persons are cautioned that some activities on their part may,
depending on the circumstances, result in their being deemed participants in a distribution in a manner
which could render them statutory underwriters and subject them to the Prospectus delivery and liability
provisions of the Securities Act.

For example, a broker-dealer firm or its client may be deemed a statutory underwriter if it takes Creation
Units after placing an order with the Distributor, breaks them down into individual shares, and sells such
shares directly to customers, or if it chooses to couple the creation of a supply of new shares with an
active selling effort involving solicitation of secondary market demand for shares. A determination of
whether one is an underwriter for purposes of the Securities Act must take into account all the facts and
circumstances pertaining to the activities of the broker-dealer or its client in the particular case, and the
examples mentioned above should not be considered a complete description of all the activities that could
lead to categorization as an underwriter.

Broker-dealer firms should also note that dealers who are not “underwriters” but are effecting transactions
in shares, whether or not participating in the distribution of shares, are generally required to deliver a
prospectus. This is because the prospectus delivery exemption in Section 4(a)(3) of the Securities Act is
not available with respect to such transactions as a result of Section 24(d) of the 1940 Act. As a result,
broker dealer-firms should note that dealers who are not underwriters but are participating in a
distribution (as contrasted with ordinary secondary market transactions) and thus dealing with shares that
are part of an over-allotment within the meaning of Section 4(a)(3)(a) of the Securities Act would be
unable to take advantage of the prospectus delivery exemption provided by Section 4(a)(3) of the
Securities Act. Firms that incur a prospectus delivery obligation with respect to shares of the Fund are
reminded that under Rule 153 of the Securities Act, a prospectus delivery obligation under Section 5(b)(2)
of the Securities Act owed to an exchange member in connection with a sale on the Exchange is satisfied
by the fact that such Fund’s Prospectus is available on the SEC’s electronic filing system. The prospectus
delivery mechanism provided in Rule 153 is only available with respect to transactions on an exchange.
Certain affiliates of the Fund may purchase and resell Fund shares pursuant to this prospectus.

Premium/Discount Information

Information regarding how often the shares of the Fund traded on the Exchange at a price above (i.e., ata
premium) or below (i.e., at a discount) the NAV of the Fund is available at www.tremblantetf.com.
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Financial Highlights

The financial highlights table is intended to help you understand the Fund’s financial performance for the
past fiscal period. Certain information reflects financial results for a single Fund share. The total returns
in the table represent the rate that an investor would have earned (or lost) on an investment in the Fund
(assuming reinvestment of all dividends and distributions). The December 31, 2024 audited financial
statements of the Fund have been audited by Cohen & Company, Ltd., the Fund’s independent registered
public accounting firm, whose report, along with the Fund’s financial statements, are included in the
Fund’s Certified Shareholder Report on Form N-CSR dated December 31, 2024, which is available upon
request.

Period Ended
December 31,
2024®
PER SHARE DATA:
Net asset value, beginning of period $ 24.96
INVESTMENT OPERATIONS:
Net investment loss® (0.00) ©
Net realized and unrealized gain on investments and translations of foreign currency 5.02
Total from investment operations 29.98
ETF transaction fees per share 0.00 ©
Net asset value, end of period $ 29.98
Total Return@ 20.10 %
SUPPLEMENTAL DATA AND RATIOS:
Net assets, end of period (in thousands) $ 146,609
Ratio of expenses to average net assets® 0.69 %
Ratio of net investment loss to average net assets® (0.02) %
Portfolio turnover rate(® 25 %

@ Inception date of the Fund was April 30, 2024.

®  Net investment income per share has been calculated based on average shares outstanding during the period.
©  Amount represents less than $0.005 per share.

@ Not annualized for periods less than one year.

©  Annualized for periods less than one year.

®  Portfolio turnover rate excludes in-kind transactions.
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Tremblant Global ETF
Series of Managed Portfolio Series

FOR MORE INFORMATION
You can find more information about the Fund in the following documents:

Statement of Additional Information

Please refer to the SAI for additional information on the Fund. The SAI provides additional details about
the investments and techniques of the Fund and certain other additional information. A current SAI is on
file with the SEC and is incorporated into this Prospectus by reference. This means that the SAI is legally
considered a part of this Prospectus even though it is not physically within this Prospectus.

Annual and Semi-Annual Reports

Additional information about the Fund’s investments is available in the Fund’s annual and semi-annual
reports to shareholders and in Form N-CSR. In the Fund’s annual report, you will find a discussion of the
market conditions and investment strategies that significantly affected the Fund’s performance during its
last fiscal year. In Form N-CSR, you will find the Fund’s annual and semi-annual financial statements.

You can obtain a free copy of these documents and the SAI, request other information, or make general
inquiries about the Fund by calling the Fund (toll-free) at 800-617-0004, by visiting
www.tremblantetf.com:

Tremblant Global ETF
https://www.tremblantetf.com

You can review and copy information, including the Fund’s reports and SAI:

* Free of charge from the SEC’s EDGAR database on the SEC’s Internet website at https://
WWW.SEC.ZOoV; Or

* For a fee, by electronic request at the following e-mail address: publicinfo@sec.gov.

(The Trust’s SEC Investment Company Act of 1940 file number is 811-22525)
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