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INVESTMENT OBJECTIVE 

The Trajan Wealth Income Opportunities ETF (the “Fund”) seeks to provide current 
income, conservation of principal and the opportunity for limited 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 (“Shares”). The fees are expressed as a percentage of the Fund’s average 
net assets. Investors purchasing or selling Shares in the secondary market may be subject 
to costs (including customary brokerage commissions) charged by their broker. These costs 
are not included in the expense example below. 

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

Management Fees 0.55% 
Other Expenses 0.62% 
Total Annual Fund Operating Expenses 1.17% 
Fee Waiver and/or Expense Limitation1 (0.32)%
Total Annual Fund Operating Expenses After Fee Waiver and/or 
Expense Reimbursement 

 
0.85% 

1.  Trajan Wealth, LLC (the “Sub-Advisor”) has entered into an expense limitation agreement with 
the Fund under which it has agreed to waive or reduce its management fee and to assume other 
expenses of the Fund, if necessary, in an amount that limits the Fund’s Total Annual Fund Operating 
Expenses to not more than 0.85% of the average daily net assets of the Fund, (exclusive of (i) any 
front-end or contingent deferred loads; (ii) brokerage fees and commissions, (iii) acquired fund fees 
and expenses; (iv) fees and expenses associated with investments in other collective investment 
vehicles or derivative instruments (including for example option and swap fees and expenses); (v) 
borrowing costs (such as interest and dividend expense on securities sold short); (vi) taxes; and (vii) 
extraordinary expenses, such as litigation expenses (which may include indemnification of Fund 
officers and Trustees and contractual indemnification of Fund service providers (other than the 
Advisor or Sub-Advisor)). This contractual arrangement is in effect through January 31, 2025, unless 
earlier terminated by the Board of Trustees for any reason at any time. These fee waivers and expense 
reimbursements are subject to possible recoupment from the Fund in future years (within the three 
years from the date the fees had been waived or reimbursed), if such recoupment can be achieved 
within the lesser of the foregoing expense limit or those in place at the time of recoupment. 

Example. The following Example is intended to help you compare the cost of investing in 
the Fund with the costs of investing in other funds. The Example assumes that you invest 
$10,000 in the Fund for the time periods indicated and then redeem all 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 each year. 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 

$87 $340 $613 $1,392 

Portfolio Turnover. The Fund may pay transaction costs, such as commissions, when it 
purchases 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 Shares are 
held in a taxable account. These costs, which are not reflected in Annual Fund Operating 
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Expenses or in the Example, may affect the Fund’s performance. For the Fund’s most 
recent fiscal year ended September 30, 2023, the Fund’s portfolio turnover rate was 10.28% 
of the average value of its portfolio. 

PRINCIPAL INVESTMENT STRATEGIES 

The Fund is an actively managed exchange-traded fund (“ETF”). As an actively managed 
fund, the Fund will not seek to replicate the performance of an index. The Fund seeks to 
achieve its investment objective by investing in a combination of domestic preferred 
securities, income producing fixed income securities, and income producing common 
stocks. In selecting securities for the Fund, the Sub-Advisor’s investment process is driven 
by a comprehensive analysis of a firm’s capital structure with the goal of investing in 
securities that the Sub-Advisor believes represent the best relative value compared to other 
securities in the investment universe. This analysis is done using an investment process 
that combines a bottom-up and top-down approach to security selection that includes three 
significant areas of analysis: credit fundamentals (strength of the balance sheet, measures 
of ability to meet interest payments, and measures of ability to service debt); relative value 
in comparison to similar assets; and technical aspects of securities (interest rate sensitivity, 
call features, maturities, trading volumes, liquidity and pricing). The bottom-up analysis 
focuses on individual security analysis, including risks specific to the security, credit 
fundamentals, liquidity, and other factors. The top-down analysis takes into account the 
target allocation of the portfolio, industry exposure, the current economic environment, and 
the Sub-Advisor’s assessment of the direction of interest rates, equity market valuations 
and other macro factors. 

Preferred securities are a type of equity security that are senior to and have preference over 
common stock in the payment of dividends as well as asset distributions upon any 
liquidation of a company’s assets, but they are generally junior to all forms of the 
company’s debt, including both senior and subordinated debt. The Fund’s investments in 
preferred securities will primarily be in retail preferred securities. Retail preferred 
securities are preferred securities targeted to retail investors and are exchange traded at 
single share prices of $25, $50 or $100. The Fund may invest in preferred securities of any 
market capitalization (including nano, micro, small, medium, and large capitalization). 
Although the Fund may invest in individual issues of retail preferred securities with market 
capitalizations as low as $50 million, the Fund will generally invest in individual issues of 
retail preferred securities of issuers that have a total market capitalization of at least $150 
million. There is no maximum capitalization for the preferred securities in which the Fund 
invests. The Fund may also invest in preferred securities issued by real estate investment 
trusts (“REITs”) as well as corporate bonds, convertible securities, and corporate debt 
securities. 

The Fund’s investments in preferred securities will primarily be in retail preferred 
securities. The Fund’s investments in preferred securities and income producing debt 
securities may include both investment grade securities and securities that are rated below 
investment grade (commonly referred to as “junk bonds,” which are speculative and may 
include securities rated “BB+/Ba1” or lower by S&P Global Ratings, Fitch Ratings, Inc., 
and/or Moody’s Investors Service, Inc. or equivalent by another nationally recognized 
statistical rating organization as well as non-rated securities) at the time of purchase.  The 
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Fund may invest in securities of any maturity. While the Fund does not have a duration 
target, it is anticipated that the duration will generally range from 4 to 7 years. 

The Fund may also invest up to 30% of its net assets in common stocks and other dividend 
paying securities. The Fund is classified as “non-diversified” for purposes of the 
Investment Company Act of 1940 (the “1940 Act”), which means a relatively high 
percentage of the Fund’s assets may be invested in the securities of a limited number of 
companies. The Fund’s investments may be in the same or related economic sectors, 
including financial companies, energy companies, healthcare companies, and REITs. 

PRINCIPAL RISKS OF INVESTING IN THE FUND 

Risk is inherent in all investing. The loss of your money is a principal risk of investing in 
the Fund. The Fund is subject to certain risks, including the principal risks noted below, 
any of which may adversely affect the Fund’s net asset value per share (“NAV”), trading 
price, yield, total return and ability to meet its investment objective.  

Preferred Securities Risk. Investing in preferred securities involves the following risks: (i) 
certain preferred securities contain provisions that allow an issuer under certain conditions 
to skip or defer distributions; (ii) preferred securities may be subject to redemption, 
including at the issuer’s call, and, in the event of redemption, the Fund may not be able to 
reinvest the proceeds at comparable or favorable rates of return; (iii) preferred securities 
are generally subordinated to bonds and other debt securities in an issuer’s capital structure 
in terms of priority for corporate income and liquidation payments; (iv) preferred securities 
may trade less frequently and in a more limited volume and may be subject to more abrupt 
or erratic price movements than many other securities; and (v) preferred securities may 
have a negative yield to call (negative return the Fund receives if the security is held until 
the call date), which could result in losses for the Fund and its shareholders if an issuer 
elects to call the security. 

Financial Companies Risk. Financial companies, such as retail and commercial banks, 
insurance companies and financial services companies, are especially subject to the adverse 
effects of economic recession, currency exchange rates, extensive government regulation, 
decreases in the availability of capital, volatile interest rates, portfolio concentrations in 
geographic markets, industries or products (such as commercial and residential real estate 
loans), competition from new entrants and blurred distinctions in their fields of business.  

Energy Companies Risk. Issuers in energy-related industries can be significantly affected 
by fluctuations in energy prices and supply and demand of energy fuels. Markets for 
various energy-related commodities can have significant volatility and are subject to 
control or manipulation by large producers or purchasers. Companies in the energy sector 
may need to make substantial expenditures, and to incur significant amounts of debt, in 
order to maintain or expand their reservices. Oil and gas exploration and production can be 
significantly affected by natural disasters as well as changes in exchange rates, interest 
rates, government regulation, world events, and economic conditions. These companies 
may be at risk for environmental damage claims. 

Healthcare Companies Risk. The profitability of companies in the healthcare sector, as 
traditionally defined, including healthcare equipment and services companies, may be 
affected by government regulations and government healthcare programs, increases or 
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decreases in the cost of medical products and services, an increased emphasis on outpatient 
services, and product liability claims, among other factors. Many healthcare companies are 
heavily dependent on patent production, and the expiration of a company’s patent may 
adversely affect that company’s profitability. Healthcare companies are subject to 
competitive forces that may result in price discounting and may be thinly capitalized and 
susceptible to product obsolescence. 

Fixed Income Risk. When the Fund invests in fixed income securities, the value of your 
investment in the Fund will fluctuate with changes in interest rates. Typically, a rise in 
interest rates causes a decline in the value of fixed income securities owned by the Fund. 
In general, the market price of fixed income securities with longer maturities will increase 
or decrease more in response to changes in interest rates than shorter-term securities. Other 
risk factors include credit risk (the debtor may default), extension risk (an issuer may 
exercise its right to repay principal on a fixed rate obligation held by the Fund later than 
expected), and prepayment risk (the debtor may pay its obligation early, reducing the 
amount of interest payments). These risks could affect the value of a particular investment 
by the Fund, possibly causing the Fund's share price and total return to be reduced and 
fluctuate more than other types of investments. 

Junk Bond Risk. The Fund may invest in junk bonds that are considered speculative. Junk 
bonds are subject to the increased risk of an issuer’s inability to meet principal and interest 
payment obligations and may be less liquid than higher-rated bonds. These securities may 
be subject to greater price volatility due to such factors as specific corporate developments, 
interest rate sensitivity, negative perceptions of the junk bond market generally and less 
secondary market liquidity. 

Small and Mid-Cap Securities Risk. The earnings and prospects of small and medium 
sized companies are more volatile than larger companies and may experience higher failure 
rates than larger companies. Small and medium sized companies normally have a lower 
trading volume than larger companies, which may tend to make their market price fall more 
disproportionately than larger companies in response to selling pressures and may have 
limited markets, product lines, or financial resources and lack management experience. 

Nano and Micro-Cap Securities Risk. Nano and micro capitalization companies may be 
newly formed or have limited product lines, distribution channels and financial and 
managerial resources. The risks associated with those investments are generally greater 
than those associated with investments in the securities of larger, more established 
companies. This may cause the Fund’s net asset value to be more volatile when compared 
to investment companies that focus only on large capitalization companies. 

REIT Risk. REITs typically own and operate income-producing real estate, such as 
residential or commercial buildings, or real estate related assets, including mortgages. As 
a result, investments in REITs are subject to the risks associated with investing in real 
estate, which may include, but are not limited to: fluctuations in the value of underlying 
properties; defaults by borrowers or tenants; market saturation; changes in general and 
local operating expenses; and other economic, political or regulatory occurrences affecting 
companies in the real estate sector. REITs are also subject to the risk that the real estate 
market may experience an economic downturn generally, which may have a material effect 
on the real estate in which the REITs invest and their underlying portfolio securities. REITs 
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may have also a relatively small market capitalization which may result in their shares 
experiencing less market liquidity and greater price volatility than larger companies. 
Increases in interest rates typically lower the present value of a REIT's future earnings 
stream and may make financing property purchases and improvements more costly. 
Because the market price of REIT stocks may change based upon investors' collective 
perceptions of future earnings, the value of the Fund will generally decline when investors 
anticipate or experience rising interest rates. 

U.S. Government Securities Risk. Debt securities issued or guaranteed by certain U.S. 
Government agencies, instrumentalities, and sponsored enterprises are not supported by 
the full faith and credit of the U.S. Government, so investments in their securities or 
obligations issued by them involve credit risk greater than investments in other types of 
U.S. Government securities. 

Extension Risk. Extension risk is the risk that, when interest rates rise, certain obligations 
will be paid off by the issuer (or other obligated party) more slowly than anticipated, 
causing the value of these debt securities to fall. Rising interest rates tend to extend the 
duration of debt securities, making their market value more sensitive to changes in interest 
rates. The value of longer-term debt securities generally changes more in response to 
changes in interest rates than shorter-term debt securities. As a result, in a period of rising 
interest rates, securities may exhibit additional volatility and may lose value.  

Call/Prepayment Risk. During periods of falling interest rates, an issuer of a callable bond 
held by the Fund may “call” or repay the security before its stated maturity. This may cause 
the Fund to reinvest the proceeds in securities with lower yields, resulting in a decline in 
the Fund’s income.  

Credit/Default Risk. Credit risk is the risk that issuers or guarantors of debt instruments or 
the counterparty to a derivatives contract, repurchase agreement, or loan of portfolio 
securities is unable or unwilling to make timely interest and/or principal payments or 
otherwise honor its obligations. Changes in the financial condition of an issuer or 
counterparty, changes in specific economic, social or political conditions that affect a 
particular type of security or other instrument or an issuer, and changes in economic, social, 
or political conditions generally can increase the risk of default by an issuer or 
counterparty, which can affect a security’s or other instrument’s credit quality or value and 
an issuer’s or counterparty’s ability to pay interest and principal when due. Debt 
instruments are subject to varying degrees of credit risk, which may be reflected in credit 
ratings. Securities issued by the U.S. government have limited credit risk. Credit rating 
downgrades and defaults (failure to make interest or principal payment) may potentially 
reduce the Fund’s income and Share price. 

Inflation Risk. Inflation risk is the risk that the value of assets or income from investments 
will be less in the future as inflation decreases the value of money. As inflation increases, 
the present value of the Fund’s assets and distributions may decline.  

Interest Rate Risk. As interest rates rise, the value of fixed income securities held by the 
Fund are likely to decrease. Securities with longer durations tend to be more sensitive to 
interest rate changes, making them more volatile than securities with shorter durations. 
Interest rates in the United States are near historic lows, which may increase the Fund's 
exposure to risks associated with rising rates. A wide variety of market factors can cause 



7 

interest rates to rise, including central bank monetary policy (including the Federal Reserve 
ending its “quantitative easing” policy of purchasing large quantities of securities issued or 
guaranteed by the U.S. government), rising inflation, and changes in general economic 
conditions. Interest rate changes can be sudden and unpredictable. Moreover, rising interest 
rates may lead to decreased liquidity in the bond markets, making it more difficult for the 
Fund to value or sell some or all its bond investments at any given time. 

Changes in interest rates may also affect the Fund’s share price; for example, a sharp rise 
in interest rates could cause the Fund’s share price to fall. Securities with longer durations 
tend to be more sensitive to interest rate changes, making them more volatile than securities 
with shorter durations. Duration is an estimate of a security’s sensitivity to changes in 
prevailing interest rates that is based on certain factors that may prove to be incorrect. It is 
therefore not an exact measurement and may not be able to reliably predict a security’s 
price sensitivity to changes in interest rates. 

Sector Risk. The Fund may focus its investments in securities of a particular sector. 
Economic, legislative or regulatory developments may occur that significantly affect the 
sector. This may cause the Fund's net asset value to fluctuate more than that of a fund that 
does not focus in a particular sector. 

Authorized Participant Risk. Only an authorized participant (“Authorized Participant” or 
“APs”) may engage in creation or redemption transactions directly with the Fund. The 
Fund has a limited number of institutions that may act as Authorized Participants on an 
agency basis (i.e., on behalf of other market participants). Authorized Participant 
concentration risk may be heightened for exchange-traded funds (ETFs), such as the Fund, 
that invest in securities issued by non-U.S. issuers or other securities or instruments that 
have lower trading volumes.  

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

o Not Individually Redeemable. Shares are not individually redeemable and may be 
redeemed by the Fund at NAV only in large blocks known as “Creation Units.”  
You may incur brokerage costs purchasing enough Shares to constitute a Creation 
Unit. 

o Trading Issues. An active trading market for the Fund’s shares may not be 
developed or maintained. Trading in Shares on the Exchange may be halted due 
to market conditions or for reasons that, in the view of the Exchange, make trading 
in Shares inadvisable, such as extraordinary market volatility. There can be no 
assurance that Shares will continue to meet the listing requirements of the 
Exchange. If the Fund’s shares are traded outside a collateralized settlement 
system, the number of financial institutions that can act as authorized participants 
that can post collateral on an agency basis is limited, which may limit the market 
for the Fund’s shares. 

o Cash Purchases. To the extent Creation Units are purchased by APs in cash 
instead of in-kind, the Fund will incur certain costs such as brokerage expenses 
and taxable gains and losses. These costs could be imposed on the Fund and 
impact the Fund’s NAV if not fully offset by transaction fees paid by the APs. 
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o Market Price Variance Risk. The market prices of Shares will fluctuate in 
response to changes in NAV and supply and demand for Shares and will include 
a “bid-ask spread” charged by the exchange specialists, market makers or other 
participants that trade the particular security. There may be times when the market 
price and the NAV vary significantly. This means that Shares may trade at a 
discount to NAV.  

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

 To the extent authorized participants exit the business or are unable to process 
creations or redemptions and no other AP can step in to do so, there may be 
a significantly reduced trading market in the Fund’s shares, which can lead 
to differences between the market value of Fund shares and the Fund’s net 
asset value. 

 The market price for the Fund’s shares may deviate from the Fund’s net asset 
value, particularly during times of market stress, with the result that investors 
may pay significantly more or receive significantly less for Fund shares than 
the Fund’s net asset value, which is reflected in the bid and ask price for Fund 
shares or in the closing price. 

 When all or a portion of an ETFs underlying securities trade in a market that 
is closed when the market for the Fund’s shares is open, there may be changes 
from the last quote of the closed market and the quote from the Fund’s 
domestic trading day, which could lead to differences between the market 
value of the Fund’s shares and the Fund’s net asset value. 

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

Early Close/Trading Halt Risk. An exchange or market may close or issue trading halts 
on specific securities, or the ability to buy or sell certain securities or financial instruments 
may be restricted, which may prevent the Fund from buying or selling certain securities or 
financial instruments. In these circumstances, the Fund may be unable to rebalance its 
portfolio, may be unable to accurately price its investments and may incur substantial 
trading losses. 

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. 
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Major public health issues, such as COVID-19, have at times, and may in the future impact 
the Fund. The COVID-19 pandemic caused substantial market volatility and global 
business disruption and impacted the global economy in significant and unforeseen ways. 
Any public health emergency, including the COVID-19 pandemic or any outbreak of other 
existing or new epidemic diseases or the threat thereof, and the resulting financial and 
economic market uncertainty, could have a material adverse impact on the Fund or its 
investments. Moreover, changes in interest rates, travel advisories, quarantines and 
restrictions, disrupted supply chains and industries, impact on labor markets, reduced 
liquidity or a slowdown in U.S. or global economic conditions resulting from a future 
public health crisis may also adversely affect the Fund or its investments. COVID-19, or 
any other health crisis and the current or any resulting financial, economic and capital 
markets environment, and future developments in these and other areas present uncertainty 
and risk with respect to the Fund’s NAV, performance, financial condition, results of 
operations, ability to pay distributions, make share repurchases and portfolio liquidity, 
among other factors. 

Asset Class Risk. Securities and other assets in the Fund’s portfolio may underperform in 
comparison to the general financial markets, a particular financial market, or other asset 
classes. 

Cyber Security Risk. The Fund is susceptible to operational risk through breaches in cyber 
security. A breach in cyber security refers to both intentional and unintentional events that 
may cause the Fund to lose proprietary information, suffer data corruption or lose 
operational capacity. Such events could cause the Fund to incur regulatory penalties, 
reputational damage, additional compliance costs associated with corrective measures 
and/or financial loss. Cyber security breaches may involve unauthorized access to the 
Fund’s digital information systems through “hacking” or malicious software coding buy 
may also result from outside attacks such as denial-of-service attacks through efforts to 
make network services unavailable to intended users. In addition, cyber security breaches 
of the securities issuers or the Fund’s third-party service providers, such as its 
administrator, transfer agent, custodian, or subadvisor, or issuers in which the Fund invests, 
can also subject the Fund to many of the same risks associated with direct cyber security 
breaches.  Although the Fund has established risk management systems designed to reduce 
the risks associated with cyber security, there is no guarantee that such efforts will succeed. 
The Fund has no direct control over the cyber security systems of issuers or third-party 
service providers.  

Management Risk. The Fund is subject to management risk because it is an actively 
managed portfolio. In managing the Fund’s portfolio securities, the Sub-Advisor will apply 
investment techniques and risk analyses in making investment decisions for the Fund, but 
there can be no guarantee that these will produce the desired results. The Sub-Advisor’s 
decisions relating to the Fund’s duration will also affect the Fund’s yield, and in unusual 
circumstances will affect its share price. To the extent that the Sub-Advisor anticipates 
interest rates imprecisely, the Fund’s yield at times could lag those of other similarly 
managed funds. 

Market Risk. Market risk is the risk that a particular security, or shares of the Fund in 
general, may fall in value. Securities are subject to market fluctuations caused by such 
factors as economic, political, regulatory or market developments, changes in interest rates 
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and perceived trends in securities prices. Shares of the Fund could decline in value or 
underperform other investments. 

New Advisor Risk. The Advisor and Sub-Advisor have each only recently begun serving 
as an investment advisor to ETFs. As a result, investors do not have a long-term track 
record of managing an ETF from which to judge the Advisor or the Sub-Advisor, and the 
Advisor and Sub-Advisor may not achieve the intended result in managing the Fund. 

New Fund Risk. The Fund has a limited history of operations. Accordingly, investors in 
the Fund bear the risk that the Fund may not be successful in implementing its investment 
strategy, may not employ a successful investment strategy, or may fail to attract sufficient 
assets under management to realize economies of scale, any of which could result in the 
Fund being liquidated at any time without shareholder approval and at a time that may not 
be favorable for all shareholders. Such a liquidation could have negative tax consequences 
for shareholders and will cause shareholders to incur expenses of liquidation. 

Non-Diversification Risk. The Fund may invest a large percentage of its assets in securities 
issued by or representing a small number of issuers. As a result, the Fund’s performance 
may depend on the performance of a small number of issuers. 

Valuation Risk. Unlike publicly traded securities that trade on national securities 
exchanges, there is no central place or exchange for trading most debt securities. Debt 
securities generally trade on an “over-the-counter” market. Due to the lack of centralized 
information and trading, the valuation of debt securities may carry more uncertainty and 
risk than that of publicly traded securities. Accordingly, determinations of the fair value of 
debt securities may be based on infrequent and dated information. Also, because the 
available information is less reliable and more subjective, elements of judgment may play 
a greater role in valuation of debt securities than for other types of securities. 

FUND PERFORMANCE 

The following bar chart and table provide an indication of the risks of investing in the Fund 
by showing changes in the Fund’s performance from year to year and by showing how the 
average annual total returns compare to that of a broad-based securities market index as 
well as a weighted index reflecting the performance of the Bloomberg U.S. Aggregate 
Bond Index, S&P Preferred Stock Index, and S&P 400 Mid Cap Stock Index. The Fund’s 
past performance is not necessarily an indication of how the Fund will perform in the 
futures. Updated performance information is available on the Fund's website at: 
https://trajanwealthetf.com. 
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Calendar Year Returns

 

During the periods shown in the bar chart above, the Fund’s highest quarterly return was  
5.52% (quarter ended December 31, 2023), and the Fund’s lowest quarterly return was  
-9.23% (quarter ended June 30, 2022).   

Average Annual Total Returns 
Periods Ended December 31, 2023 

Past 1 
Year 

Since 
Inception 

(3/31/2021) 

Trajan Wealth Income Opportunities ETF 
Before taxes 
After taxes on distributions 
After taxes on distributions and sale of shares

6.38% 
4.39% 
3.73% 

-0.60% 
-1.94% 
-1.94% 

Bloomberg U.S. Aggregate Bond TR Index1 
(reflects no deductions for fees and expenses) 5.53% -2.40% 

S&P Preferred Stock Index2 
    (reflects no deductions for fees and expenses) 12.02% -1.44% 

S&P 500 Index3 
(reflects no deductions for fees and expenses) 26.29% 8.56% 

25% S&P 500 Cap/50% Bloomberg U.S. Aggregate/25% S&P 
Preferred Stock 
(reflects no deductions for fees and expenses) 12.75% 0.77% 

1The Bloomberg U.S. Aggregate Bond Index is an index of investment grade corporate bonds, U.S. 
Treasury and Agency Bonds and Notes, and Government guaranteed mortgage-backed securities.  
2The S&P Preferred Stock Index captures the performance of both $25 par preferred stocks and 
$1,000 par preferreds. The majority of the holdings are issued in perpetuity with a 5-year call feature, 
meaning the preferred stocks become callable after 5 years.  
3The S&P 500 Index is an index tracking the stock performance of 500 of the largest companies listed 
on stock exchanges in the United. States.  

-13.18%

6.38%

-15.00%

-10.00%

-5.00%

0.00%

5.00%

10.00%

15.00%

2022 2023
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MANAGEMENT 

Investment Advisor. OBP Capital, LLC, is the investment advisor to the Fund (“OBP” 
or the “Advisor”).  

Investment Sub-Advisor. Trajan Wealth, LLC is the subadvisor to the Fund the “Sub-
Advisor”). 

Portfolio Managers. Udayan Mitra and David Busch are co-portfolio managers of the 
Fund and are jointly and primarily responsible for the day-to-day management of the 
Fund’s portfolio. Mr. Mitra has been a portfolio manager of the Fund since its inception in 
March 2021. Mr. Busch has been a portfolio manager of the Fund since October 2023. 

PURCHASE AND SALE OF FUND SHARES 

The Fund will issue and redeem shares at NAV only in large blocks of 10,000 shares (each 
block of shares is called a “Creation Unit”). Creation Units are issued and redeemed for 
cash and/or in-kind for securities. Except when aggregated in Creation Units in transactions 
with APs, the shares are not redeemable securities of the Fund.  

Individual shares of the fund may only be bought and sold in the secondary market through 
a broker or dealer at a market price. Because ETF shares trade at market prices rather than 
NAV, shares may trade at a price greater than NAV (premium) or less than NAV 
(discount). An investor 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 in the 
secondary market (the “bid-ask spread”). You may access recent information, including 
information on the Fund’s NAV, Market Price, premiums and discounts, and bid-ask 
spreads, on the Fund’s website at https://trajanwealthetf.com. 

TAX INFORMATION 

The Fund intends to make distributions that may be taxable to you as ordinary income or 
capital gains, unless you are investing through a tax deferred arrangement, such as a 401(k) 
plan or an individual retirement account (IRA). Distributions on investments made through 
tax deferred arrangements generally will be taxed when withdrawn from those accounts. 

PAYMENTS TO BROKER-DEALERS AND OTHER FINANCIAL INTERMEDIARIES 

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

 

Statutory Prospectus Link:  Open Prospectus 
Statement of Additional Information Link:  Open SAI  

 

 

https://www.ncfunds.com/dl/prospectus/430prospectus.pdf
https://www.ncfunds.com/dl/sai/430sai.pdf

