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Before you invest, you may want to review the Fund’s complete prospectus, 
which contains more information about the Fund and its risks.  You can find the 
Fund’s prospectus and other information about the Fund online at 
https://westwoodgroup.com/product/westwood-salient-enhanced-midstream-
income/.  You can also get this information at no cost by calling 1-800-994-0755 
or by asking any financial intermediary that offers shares of the Fund.  The Fund’s 
prospectus and statement of additional information, both dated February 28, 
2026, as they may be amended from time to time, are incorporated by reference 
into this summary prospectus and may be obtained, free of charge, at the 
website or phone number noted above. 

INVESTMENT OBJECTIVES 

The Westwood Salient Enhanced Midstream Income ETF (the “Fund”) 
seeks to provide current income and 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”).  You may pay other fees, such 
as brokerage commissions and other fees to financial intermediaries, 
which are not reflected in the table and Example below. 

Annual Fund Operating Expenses(1) 
(expenses that you pay each year as a percentage of the value of your investment) 

Management Fees 0.80% 
Other Expenses 0.00% 
Total Annual Fund Operating Expenses 0.80% 
(1) The Fund’s adviser will pay all expenses incurred by the Fund (except for advisory fees) 

excluding interest charges on any borrowings, dividends and other expenses on 
securities sold short, taxes, brokerage commissions and other expenses incurred in 
placing orders for the purchase and sale of securities and other investment 
instruments, acquired fund fees and expenses, accrued deferred tax liability, and 
litigation expenses, and other non-routine or extraordinary expenses.  

https://westwoodgroup.com/product/westwood-salient-enhanced-midstream-income/
https://westwoodgroup.com/product/westwood-salient-enhanced-midstream-income/
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Expense Example  

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

1 Year 3 Years 5 Years 10 Years 
$82 $255 $444 $990 

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 Shares are held in a taxable account.  These costs, which are not 
reflected in total annual fund operating expenses or in the Example, 
affect the Fund’s performance.  During the most recent fiscal year ended 
October 31, 2025, the portfolio turnover rate of the Fund was 12% of the 
average value of its portfolio.  The portfolio turnover of the Fund may 
vary considerably from year to year. 

PRINCIPAL INVESTMENT STRATEGIES 

The Fund is an actively managed exchange-traded fund (“ETF”) that seeks 
to achieve its investment objectives by investing, under normal 
circumstances, at least 80% of its net assets (plus the amount of 
borrowings, if any, for investment purposes) in securities of Midstream  
(as defined below) North American corporations and Midstream U.S. 
master limited partnerships (“MLPs”) (collectively, “Midstream 
Investments”).  MLPs are limited partnerships and limited liability 
companies that are publicly traded and are treated as partnerships for 
federal income tax purposes.  The units for these entities are listed and 
traded on a U.S. securities exchange.  The Fund invests in equity securities, 
such as common units and common shares, in Midstream Investments.   
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“Midstream” companies own and operate the logistical assets used in the 
energy sector and are engaged in (a) the treating, gathering, compression, 
processing, transmission and storage of natural gas and the 
transportation, fractionation and storage of natural gas liquids (primarily 
propane, ethane, butane and natural gasoline); (b) the gathering, 
transportation (including marine) and storage of crude oil; and (c) the 
transportation and storage of refined products (primarily gasoline, diesel 
fuel and jet fuel) and other hydrocarbon by-products.  Midstream 
companies may also operate ancillary businesses, including the marketing 
of commodities and logistical services. 

The Fund will invest 75% or more of its assets in Midstream Investments 
that are engaged in the Midstream Energy Infrastructure.  Midstream 
Energy Infrastructure refers to energy infrastructure companies engaged 
in midstream activities involving energy commodities, including 
gathering and processing, liquefaction, pipeline transportation, rail 
terminaling, and storage.  The Fund also may invest up to 20% of its net 
assets in non-Midstream Investments, including MLPs that operate  
(i) other assets that are used in the energy sector, including assets used 
in exploring developing, producing, generating, transporting, 
transmitting, storing, gathering, processing, refining, distributing, mining 
or marketing of natural gas, natural gas liquids, crude oil, refined 
products, coal or electricity, or (ii) that provide energy related services. 

The Fund may directly invest up to but not more than 25% (or such 
higher amount as permitted by any applicable tax diversification rules) 
of total assets, at the time of investment, in equity securities of MLPs.  
This limit does not apply to securities issued by MLP affiliates, which 
are not treated as publicly traded partnerships for federal income tax 
purposes.  The Fund is non-diversified, which means that it may invest 
in a limited number of issuers. 

The Fund may invest up to but not more than 15% of total assets in any 
single issuer.  The Fund will invest primarily in companies located in 
North America, but the Fund may invest in companies located 
anywhere in the world. 

The Fund will engage in covered call writing.  The Fund currently expects 
to write call options for the purpose of generating realized gains and 
distributable cash flow to investors.  The Fund will only write call options 
on securities that the Fund holds in its portfolio (i.e., covered calls).  Each 
long security will likely have a corresponding call option written on it.  A 
call option on a security is a contract that gives the holder of such call 
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option the right to buy the security underlying the call option from the 
writer of such call option at a specified price at any time during the term 
of the option.  At the time the call option is sold, the writer of a call option 
receives a premium (or call premium) from the buyer of such call option.  
If the Fund writes a call option on a security, the Fund has the obligation 
upon exercise of such call option to deliver the underlying security upon 
payment of the exercise price.  When the Fund writes a call option, an 
amount equal to the premium received by the Fund will be recorded as 
a liability and will be subsequently adjusted to the current fair value of 
the option written.  Premiums received from writing options that expire 
unexercised are treated by the Fund as realized gains from investments 
on the expiration date.  If the Fund repurchases a written call option prior 
to its exercise, the difference between the premium received and the 
amount paid to repurchase the option is treated as a realized gain or 
realized loss.  If a call option is exercised, the premium is added to the 
proceeds from the sale of the underlying security in determining whether 
the Fund has realized a gain or loss.  The Fund, as the writer of the option, 
bears the market risk of an unfavorable change in the price of the security 
underlying the written option.  In other words, the Fund can lose money 
if:  (1) the Fund’s equity positions go down in value or (2) the price of an 
underlying equity exceeds the call option strike price at expiration or an 
open option position is closed for more than the premium the Fund 
received at the initial sale.  Under normal market conditions, the Fund 
expects that it will sell call options in an amount that is 80% or more of 
the value of the equity investments in the Fund’s portfolio. 

The term “Enhanced” in the Fund’s name refers to the income generated 
from the Fund’s investment in Midstream Investments coupled with the 
income generated from the Fund’s covered call strategy. 

The Fund may also utilize standardized exchange-traded and FLexible 
EXchange® (“FLEX”) options issued and guaranteed for settlement by 
the Options Clearing Corporation (“OCC”).  FLEX Options are customized 
options contracts that trade on an exchange but provide investors with 
the ability to customize key contract terms like strike price, style and 
expiration date while achieving price discovery in competitive, 
transparent auctions markets and avoiding the counterparty exposure 
of “over-the-counter” (“OTC”) options positions.  Like traditional 
exchange-traded options, FLEX Options are guaranteed for settlement 
by the OCC, a market clearinghouse that guarantees performance by 
counterparties to certain derivatives contracts. 
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The investment process of the Fund’s investment adviser, Westwood 
Management Corp.  (the “Adviser”) is designed to generate returns by 
investing in a portfolio of Midstream Investments.  Returns are 
typically driven by the distribution yield, covered call premiums 
generated, growth in the underlying investments’ cash distributions 
and potential stock price appreciation, if any.  The Adviser maintains 
proprietary business valuation models and analyses key variables such 
as cash flow stability, growth profile, commodity price sensitivity, 
balance sheet strength, hedging profile, management strength, 
competitive landscape and other factors.  The Adviser employs a 
“bottom up” research-driven stock selection process with an emphasis 
on the opportunity set and growth prospects for each target 
investment.  Changes in the laws of the United States, including tax 
laws and regulations, could result in the inability of the Fund to 
operate as described in this prospectus and the SAI and could 
adversely affect the Fund (see “Tax Law Change Risk” below). 

As a result of the Fund’s investment strategy, the Fund may engage in 
frequent and active trading. 

The percentage limitations applicable to the portfolio described above 
apply at the time of investment, and the Fund will review its holdings at 
least quarterly to confirm it is in compliance with its policy of investing 
at least 80% of its net assets (plus any borrowings for investment 
purposes) in securities of Midstream Investments.  If during such review 
it is determined that the Fund has invested less than 80% of assets in 
securities of Midstream Investments, the Fund will be required to make 
future purchases of securities in a manner so as to come into compliance 
with this investment policy. 

PRINCIPAL INVESTMENT RISKS 

As with any mutual fund or ETF, there is no guarantee that the Fund will 
achieve its investment objectives.  You could lose money by investing in 
the Fund.  Many factors influence a mutual fund’s performance.  
An investment in the Fund is not intended to constitute a complete 
investment program and should not be viewed as such.  All securities 
investing and trading activities risk the loss of capital.  The principal risks 
of investing in the Fund, which could adversely affect its net asset value 
and total return, are: 
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Equity Securities Risk: The risks associated with investing in equity 
securities of companies include the financial and operational risks faced 
by individual companies, the risk that the stock markets, sectors and 
industries in which the Fund invests may experience periods of 
turbulence and instability, and the general risk that domestic and global 
economies may go through periods of decline and cyclical change. 

Industry Specific Risk: Midstream Investments in which the Fund 
invests, are subject to risks specific to the industry they serve, including 
the following: 

• Fluctuations in commodity prices may impact the volume of 
commodities transported, processed, stored or distributed. 

• Reduced volumes of natural gas or other energy commodities 
available for transporting, processing, storing or distributing may 
affect the profitability of a company or MLP. 

• Slowdowns in new construction and acquisitions can limit  
growth potential. 

• A sustained reduced demand for crude oil, natural gas and 
refined petroleum products that could adversely affect revenues 
and cash flows. 

• Depletion of the natural gas reserves or other commodities if not 
replaced, which could impact the ability of the Midstream 
company or MLP to make distributions. 

• Changes in the regulatory environment could adversely affect the 
profitability of companies.   

• Extreme weather or other natural disasters could impact the value 
of Midstream securities. 

• Rising interest rates which could result in a higher cost of capital 
and divert investors into other investment opportunities. 

• Threats of attack by terrorists on energy assets could impact the 
market for Midstream securities. 

• Global events, including particularly in Russia, Ukraine, Western 
Europe and the Middle East and including government stability 
specifically, could have positive or negative effects on the U.S. 
economy, and financial and commodities markets. 
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MLPs Risk:  Investments in the debt and equity securities of MLPs 
involve risks that differ from investments in the debt and equity 
securities of corporate issuers, including risks related to limited control 
and limited rights to vote on matters affecting the partnership, risks 
related to potential conflicts of interest between the partnership and 
its general partner, cash flow risks, dilution risks and risks related to 
the general partner’s right to require unitholders to sell their common 
units at an undesirable time or price.  The Fund and its shareholders 
are not eligible for a tax deduction based on income received from 
MLPs that is available to individuals who invest directly in MLPs.   

Covered Call Strategy Risk:  When the Fund writes call options on 
securities in its portfolio, it receives cash but limits its opportunity to 
profit from an increase in the market value of the underlying 
instrument to the exercise price (plus the premium received).  The 
maximum potential gain on the underlying security will be equal to the 
difference between the exercise price and the purchase price of the 
underlying instrument at the time the option is written, plus the 
premium received.  In a rising market, the option may require an 
underlying instrument to be sold at an exercise price that is lower than 
would be received if the instrument was sold at the market price.  If a 
call expires, the Fund realizes a gain in the amount of the premium 
received, but because there may have been a decline (unrealized loss) 
in the market value of the underlying instrument during the option 
period, the loss realized may exceed such gain.  If the underlying 
instrument declines by more than the option premium the Fund 
receives, there will be a loss on the overall transaction.   

Concentration Risk:  The Fund concentrates its investments in issuers 
of one or more particular industries to the extent permitted by 
applicable regulatory guidance.  There is a risk that those issuers (or 
industry sector) will perform poorly and negatively impact the Fund.  
Concentration risk results from maintaining exposure (long or short) 
to issuers conducting business in a specific industry.  The risk of 
concentrating investments in a limited number of issuers in a particular 
industry is that the Fund will be more susceptible to market, economic, 
political, regulatory, and other conditions and risks associated with 
that industry than a fund that does not concentrate its investments 
and invests more broadly across industries and sectors. 
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ETF Risks:  Because the Fund’s shares are traded on an exchange, they 
are subject to additional risks: 

• Authorized Participant Concentration Risk:  Only an Authorized 
Participant (as defined in the “How to Buy and Sell Shares” section 
of this prospectus) may engage in creation and redemption 
transactions directly with the Fund.  The Fund has a limited number 
of institutions that act as Authorized Participants.  To the extent 
that these institutions exit the business or are unable to proceed 
with creation and/or redemption orders with respect to the Fund 
and no other Authorized Participant is able to step forward to 
create or redeem Creation Units, Fund shares may trade at a 
discount to net asset value (“NAV”) and possibly face trading halts 
and/or delisting. 

• Costs of Buying or Selling Fund Shares:  Investors buying or 
selling Fund shares in the secondary market will pay brokerage 
commissions or other charges imposed by brokers as determined 
by those brokers.  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 
Fund shares (the “bid” price) and the price at which an investor is 
willing to sell Fund 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 Fund 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 Fund shares, including bid/ask spreads, frequent trading 
of Fund shares may significantly reduce investment results and an 
investment in Fund shares may not be advisable for investors who 
anticipate regularly making small investments. 

• Fluctuation of Net Asset Value Risk:  While the Fund’s shares are 
listed on the Exchange and are bought and sold on the secondary 
market at market price, NAV of the Fund’s shares will generally 
fluctuate with changes in the market value of the Fund’s holdings.  
The market prices of the shares will generally fluctuate in 
accordance with changes in NAV as well as the relative supply of 
and demand for the shares on the Exchange.  The Adviser cannot 
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predict whether the shares will trade below, at or above their NAV.  
Price differences may be due, in large part, to the fact that supply 
and demand forces at work in the secondary trading market for the 
shares will be closely related to, but not identical to, the same 
forces influencing the prices of the Fund’s holdings trading 
individually or in the aggregate at any point in time. 

• Marketing Trading Risk:  The Fund faces numerous market 
trading risks, including disruptions to the creation and redemption 
processes of the Fund, losses from trading in secondary markets, 
the existence of extreme market volatility or potential lack of an 
active trading market for shares.  The NAV of shares will fluctuate 
with changes in the market value of the Fund’s securities holdings.  
The market prices of shares will fluctuate in accordance with 
changes in NAV and supply and demand on the Exchange.  The 
Fund cannot predict whether shares will trade below, at or above 
their NAV.  If a shareholder purchases shares at a time when the 
market price is at a premium to the NAV or sells shares at a time 
when the market price is at a discount to the NAV, the shareholder 
may sustain losses.  Any of these factors, discussed above and 
further below, may lead to shares trading at a premium or discount 
to the Fund’s NAV.  However, because shares can be created and 
redeemed in Creation Units at NAV, the Adviser believes that large 
discounts or premiums to the NAV of the Fund are not likely to be 
sustained over the long term.  While the creation-redemption 
feature is designed to make it more likely that the Fund’s shares 
normally will trade on the Exchange at prices close to the Fund’s 
next calculated NAV, exchange prices are not expected to correlate 
exactly with the Fund’s NAV due to timing reasons, supply and 
demand imbalances and other factors.  In addition, disruptions to 
creations and redemptions, including disruptions at market 
makers, Authorized Participants, or other market participants, and 
during periods of significant market volatility, may result in trading 
prices for shares of the Fund that differ significantly from its NAV.  
Authorized Participants may be less willing to create or redeem 
Fund shares if there is a lack of an active market for such shares or 
its underlying investments, which may contribute to the Fund’s 
shares trading at a premium or discount to NAV. 

Absence of Prior Active Market.  While the Fund’s shares are 
listed on an exchange, there can be no assurance that an active 
trading market for shares will develop or be maintained.  The 
Distributor does not maintain a secondary market in shares.  
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Trading Issues.  Trading in shares on an exchange may be 
halted due to market conditions or for reasons that, in the view 
of the exchange, make trading in shares inadvisable.  In 
addition, trading in shares on an exchange is subject to trading 
halts caused by extraordinary market volatility pursuant to the 
exchange’s “circuit breaker” rules.  There can be no assurance 
that the requirements of an exchange necessary to maintain 
the listing of the Fund will continue to be met or will remain 
unchanged.  Shares of the Fund, similar to shares of other 
issuers listed on a stock exchange, may be sold short and are 
therefore subject to the risk of increased volatility and price 
decreases associated with being sold short. 

The remaining risks are presented in alphabetical order.  Each risk 
summarized below is considered a “principal risk” of investing in the 
Fund, regardless of the order in which it appears. 

Liquidity Risk:  Although common units of MLPs trade on the 
exchanges, certain securities may trade less frequently than those of 
larger companies due to their smaller capitalizations.  In the event certain 
securities experience limited trading volumes, the prices may display 
abrupt or erratic movements at times.  Additionally, it may be more 
difficult for the Fund to buy and sell significant amounts of such securities 
without an unfavorable impact on prevailing market prices.  As a result, 
these securities may be difficult to dispose of at a fair price at the times 
when the Adviser believes it is desirable to do so.  The Fund’s investment 
in securities that are less actively traded or over time experience 
decreased trading volume may restrict its ability to take advantage of 
other market opportunities or to dispose of securities.  This also may 
affect adversely the Fund’s ability to make dividend distributions. 

Market Risk:  Market risk is the risk that the markets on which the 
Fund’s investments trade will increase or decrease in value.  Prices may 
fluctuate widely over short or extended periods in response to 
company, market or economic news.  Markets also tend to move in 
cycles, with periods of rising and falling prices.  If there is a general 
decline in the securities and other markets, your investment in the 
Fund may lose value, regardless of the individual results of the 
securities and other instruments in which the Fund invests. 

Counterparty Risk:  In general, a derivative contract typically involves 
leverage, i.e., it provides exposure to potential gain or loss from a 
change in the level of the market price of a security, currency or 
commodity (or a basket or index) in a notional amount that exceeds 
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the amount of cash or assets required to establish or maintain the 
derivative contract.  Many of these derivative contracts will be privately 
negotiated in the OTC market.  These contracts also involve exposure 
to credit risk, since contract performance depends in part on the 
financial condition of the counterparty.  If a privately negotiated OTC 
contract calls for payments by the Fund, the Fund must be prepared to 
make such payments when due.  In addition, if a counterparty’s 
creditworthiness declines, the Fund may not receive payments owed 
under the contract, or such payments may be delayed under such 
circumstances and the value of agreements with such counterparty can 
be expected to decline, potentially resulting in losses by the Fund. 

FLEX Options Risk:  The Fund bears the risk that the OCC will be 
unable or unwilling to perform its obligations under the FLEX Options 
contracts.  In the unlikely event that the OCC becomes insolvent or is 
otherwise unable to meet its settlement obligations, the Fund could 
suffer significant losses.  Additionally, FLEX Options may be less liquid 
than certain other securities, such as standardized options.  In less 
liquid markets for the FLEX Options, the Fund may have difficulty 
closing out certain FLEX Options positions at desired times and prices.  
In connection with the creation and redemption of Shares, to the 
extent market participants are not willing or able to enter into FLEX 
Option transactions with the Fund at prices that reflect the market 
price of the Shares, the Fund’s NAV and, in turn the share price of the 
Fund, could be negatively impacted.   

Management Risk:  Unlike many ETFs that have a passive investment 
strategy, the Fund is actively managed.  The Adviser’s judgments about 
the attractiveness, relative value, or potential appreciation of a 
particular sector, security, commodity or investment strategy may 
prove to be incorrect, and may cause the Fund to incur losses.  There 
can be no assurance that the Adviser’s investment techniques and 
decisions will produce the desired results. 

Market Events Risk: Events in the U.S. and global financial markets, 
including actions taken by the U.S. Federal Reserve or foreign central 
banks to stimulate or stabilize economic growth, may at times, and for 
varying periods of time, result in unusually high market volatility, which 
could negatively impact the Fund’s performance and cause the Fund 
to experience illiquidity, shareholder redemptions, or other potentially 
adverse effects.  Reduced liquidity in credit and fixed-income markets 
could negatively affect issuers worldwide.  Banks and financial services 
companies could suffer losses if interest rates rise or economic 
conditions deteriorate. 
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Non-Diversification Risk:  The Fund is a non-diversified fund.  Because 
the Fund may invest in securities of a smaller number of issuers, the Fund 
may be more exposed to the risks associated with and developments 
affecting an individual issuer than a fund that invests more widely, which 
may, therefore, have a greater impact on the Fund’s performance. 

Options Risk:  Options give the holder of the option the right to buy  
(or to sell) a position in an underlying asset, at a set price and time.  
Options trading is a highly specialized activity that involves unique 
investment techniques and risks.  The value of options can be highly 
volatile, and their use can result in loss if the Adviser is incorrect in its 
expectation of price fluctuations.  Options are subject to correlation risk 
because there may be an imperfect correlation between the options and 
the underlying asset that cause a given transaction to fail to achieve its 
objectives.  The successful use of options depends on the Adviser’s ability 
to correctly predict future price fluctuations and the degree of correlation 
between the options and such assets.  Options are also particularly 
subject to leverage risk and can be subject to liquidity risk. 

Portfolio Turnover Risk:  The Fund is generally expected to engage in 
frequent and active trading of portfolio securities to achieve its 
investment objectives.  A higher turnover rate (100% or more) will involve 
correspondingly greater transaction costs, which will be borne directly by 
the Fund, may have an adverse impact on performance, and may increase 
the potential for more taxable distributions being paid to shareholders, 
including short-term capital gains that are taxed at ordinary income 
rates.  To the extent the Fund engages in short sales (which are not 
included in calculating the portfolio turnover rate), the transaction costs 
incurred by the Fund are likely to be greater than the transaction costs 
incurred by a mutual fund that does not take short positions and has a 
similar portfolio turnover rate. 

Tax Risk:  The Fund’s ability to meet its objective will depend, in part, on 
the level of taxable income and distributions received from the equity 
securities in which the Fund invests.  If an MLP were treated as a 
corporation for federal income tax purposes, such MLP would be 
obligated to pay federal income tax on its income at the corporate tax 
rate and the amount of cash available for distribution would be reduced 
and distributions received by the Fund would be taxed under federal 
income tax laws applicable to corporate dividends (as dividend income, 
return of capital, or capital gain). 
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MLPs restructuring their debts as a result of a decline in oil prices and 
a decline in value of energy-related properties could result in the 
receipt of cancellation of debt income by MLP partners, including the 
Fund.  The receipt of this taxable income by the Fund will result in 
increased net income required to be distributed by the Fund, without 
corresponding cash distributions from the MLPs.  The Fund might need 
to sell assets that it might not otherwise wish to sell in order to pay 
the required distributions. 

In addition, the Fund faces the risk that it could fail to qualify as a 
regulated investment company (“RIC”) under Subchapter M of the 
Internal Revenue Code of 1986, as amended (the “Code”), and the risk 
of changes in tax laws or regulations, or interpretations thereof, which 
could adversely affect any or all of the Fund, the MLPs and other 
portfolio companies in which the Fund invests.  Effective for taxable 
years beginning after December 31, 2017, and before January 1, 2026, 
the Tax Cuts and Jobs Act of 2017 generally allows individuals and 
certain other non-corporate entities, such as partnerships, a deduction 
for 20% of “qualified publicly traded partnership income” such as 
income from MLPs.  However, the law does not include any provision 
for a RIC to pass the character of its qualified publicly traded 
partnership income through to its shareholders.  As a result, an 
investor who invests directly in MLPs will be able to receive the benefit 
of that deduction, while a shareholder in the Fund will not.  The federal, 
state, local and foreign tax consequences of an investment in Fund 
shares will depend on the facts of each investor’s situation.  Investors 
are encouraged to consult their own tax advisors regarding the specific 
tax consequences that may affect such investors. 

Tax Law Change Risk:  Changes in tax laws or regulations, or 
interpretations thereof in the future, could adversely affect the Fund or 
the MLPs in which the Fund invests.  Any such changes could negatively 
impact the Fund’s common shareholders.  Legislation could also 
negatively impact the amount and tax characterization of distributions 
received by the Fund’s common shareholders. 

Please see “Discussion of Principal and Non-Principal Risks” in the 
Fund’s prospectus for a more detailed description of the risks of 
investing in the Fund.  
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PERFORMANCE 

Performance information will be available after the Fund completes a 
full calendar year of operations.  Updated performance information, 
current through the most recent month end, will be available by calling 
1-800-994-0755 or by visiting www.westwoodetfs.com.  The bar chart 
and table that follow provide some indication of the risks of investing in 
the Fund by showing changes in the performance of the Fund from 
year-to-year and by showing how the Fund’s average annual returns for 
one year and since inception compares with those of a  
broad-based securities market index.  How the Fund has performed in 
the past (before and after taxes) is not necessarily an indication of how 
the Fund will perform in the future.  Updated performance information, 
current through the most recent month end, is available by calling  
1-800-994-0755 or by visiting www.westwoodetfs.com. 

Annual Total Return Year/Period Ended December 31 
Calendar Year Returns* 

 
*The Fund’s year-to-date return through December 31, 2025 was 7.21%. 

Quarterly Returns During this Time Period 

Highest 5.71% (quarter ended March 31, 2025) 
Lowest (0.36)% (quarter ended June 30, 2025) 
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Average Annual total Returns for 
Periods Ended  
December 31, 2025 One Year 

Since Inception 
(March 8, 

2024) 
Return Before Taxes 7.21% 13.59% 
Return After Taxes on Distributions 6.64% 12.49% 
Return After Taxes on Distributions and 

Sale of Fund Shares 4.66% 10.23% 

S&P 500® Index 
(reflect no deduction for fees, 
expenses or taxes) 

17.88% 18.72% 

INVESTMENT ADVISOR/PORTFOLIO MANAGERS 

Westwood Management Corp.  serves as investment adviser to the Fund.  
The Fund is team managed and all investment decisions are made jointly 
and primarily by the team.  The members of the Fund’s team are Gregory 
A. Reid, President – Real Assets and Senior Portfolio Manager at the 
Adviser, Frank T. Gardner III, CFA® (Ted Gardner), Senior Vice President 
and Portfolio Manager at the Adviser, and Parag Sanghani, CFA®, Senior 
Vice President and Portfolio Manager at the Adviser.  Mr. Gardner, Mr. Reid 
and Mr. Sanghani have managed the Fund since its inception in April, 2024.  

Vident Asset Management (“Vident” or the “Sub-Adviser”) is the trading 
sub-adviser to the Fund.  The Fund is managed by Rafael Zayas, CFA®, 
Senior Vice President and Head of Portfolio Management & Trading, Yin 
Bhuyan, Senior Portfolio Manager, and Austin Wen, CFA®, Senior 
Portfolio Manager.  Mr. Zayas and Mr. Wen have been portfolio 
managers of the Fund since its inception in April, 2024 and Ms. Bhuyan 
has been a portfolio manager of the Fund since February, 2025. 

PURCHASE AND SALE OF SHARES 

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

Shares are listed on a national securities exchange, such as the Exchange, 
and individual Shares may only be bought and sold in the secondary 
market through brokers at market prices, rather than NAV.  Because 
Shares trade at market prices rather than NAV, Shares may trade at a 
price greater than NAV (premium) or less than NAV (discount).  
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An investor may incur costs attributable to the difference between the 
highest price a buyer is willing to pay to purchase Shares (the “bid” price) 
and the lowest price a seller is willing to accept for Shares (the ”ask” 
price) when buying or selling Shares in the secondary market.  This 
difference in bid and ask prices is often referred to as the bid-ask spread. 

Information regarding the Fund’s NAV, market price, how often Shares 
traded on the Exchange at a premium or discount and bid-ask spreads 
can be found on the Fund’s website at www.westwoodetfs.com. 

TAX INFORMATION 

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

FINANCIAL INTERMEDIARY COMPENSATION 

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