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WESTWOOD ENHANCED INCOME OPPORTUNITY ETF 

Investment Objectives 

The primary investment objective of the Westwood Enhanced Income Opportunity ETF (the “Fund”) is to 
provide current income. A secondary investment objective of the Fund is to provide the opportunity for 
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 
(“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 0.79% 
Other Expenses(2) 0.00% 

Total Annual Fund Operating Expenses 0.79% 

(1) The Fund’s adviser will pay all expenses incurred by the Fund (except for management 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. 

(2) Based on estimated amounts for the current fiscal year. 

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 

$81 $252 

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.  Because the Fund has not 
commenced operations as of the date of this Prospectus, portfolio turnover information is not yet available. 
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Principal Investment Strategies 

Under normal circumstances, the Fund seeks to meet its investment objectives by investing generally more 
than 80% of its net assets, plus any borrowings for investment purposes, in dividend-paying and/or interest-
bearing securities. By utilizing primarily income-producing securities from diverse asset classes, the Fund 
also seeks to maintain a lower volatility profile than traditional equity-only products. The Fund aims to 
invest in securities of companies with a strong and improving cash flow sufficient to support a sustainable 
or rising income stream for investors.  In selecting securities for the Fund, the Adviser chooses among a 
diversified group of primarily income-producing asset classes. Equity securities may include common 
stocks, preferred stocks, convertible securities and warrants. Fixed income securities may include bonds 
and other debt securities, and money market instruments. Other types of income-producing securities may 
include interests in master limited partnerships (“MLPs”), securities of real estate investment trusts 
(“REITs”) and shares of exchange-traded funds (“ETFs”). The Fund may invest in ETFs in lieu of 
individual securities when the Fund is fully invested or when direct investment is constrained by limited 
liquidity or accessibility.  The Fund generally invests in securities of domestic companies but may also 
invest in securities of foreign companies and American Depositary Receipts (“ADRs”). In the event the 
Fund invests in foreign securities and ADRs, the Adviser expects that the Fund’s investments in such 
securities would normally represent less than 40% of the Fund’s assets. 
  
The Fund is permitted to invest in companies of any capitalization range.  The Fund’s fixed income 
investments include both investment grade securities (i.e., those rated in one of the three highest rating 
categories by a rating agency), and securities rated below investment grade (high yield or “junk” bonds) 
and unrated securities. 
  
In addition to direct investments in securities, derivatives, which are instruments that have a value based 
on another instrument, exchange rate or index, may be used as substitutes for securities in which the Fund 
can invest. The Fund may use futures contracts, foreign currency transactions, options and swaps to help 
manage duration, sector and yield curve exposure and credit and spread volatility. The Fund may also use 
such derivatives to manage equity, country, regional and currency exposure, to increase income or gain to 
the Fund, for hedging and for risk management. The Fund may hedge its non-dollar investments back to 
the U.S. dollar through the use of foreign currency derivatives, including forward foreign currency contracts 
and currency futures, but may not always do so. In addition to hedging non-dollar investments, the Fund 
may use such derivatives to increase income and gain to the Fund and/or as part of its risk management 
process by establishing or adjusting exposure to particular foreign securities, markets or currencies. 
 
The Fund seeks to provide a higher level of current income than that offered by traditional fixed income 
products such as U.S. government bonds and money market securities. The Adviser’s investment process 
incorporates relative value analysis among capital instruments, as well as among asset classes, to determine 
where downside potential can be limited to achieve the goal of generating an attractive level of current 
income along with capital appreciation. Key metrics for evaluating the risk/return profile of an investment 
may include strong free cash flow, an improving return on equity, a strengthening balance sheet and, in the 
case of common equities, positive earnings surprises without a corresponding change in the stock price. 
The Adviser has disciplines in place that serve as sell signals, such as a security reaching a predetermined 
price target, a change to a company’s fundamentals that makes the risk/return profile unattractive, or a need 
to improve the overall risk/return profile of the Fund. 
 
The Fund invests across various asset classes, sectors and securities, and, from time to time, will engage in 
frequent and active trading.   
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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).  The Fund may also write call 
options for the purpose of generating additional income and realized gains or reducing the Fund’s ownership 
in certain securities.  A call option on a security is a contract that gives the holder of such call option the 
right to buy the security underlying the call option from the writer of such call option at a specified price 
(the “strike 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. 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. 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 Fund, as the writer of a call option, bears the market risk of an unfavorable change in the price of the 
security underlying the written option. The Fund’s covered call writing strategy is expected to perform 
differently across various market environments (i.e., in rising markets, flat or range-bound markets, and 
declining markets).  The price of a security underlying a written call option may increase in a rising market.  
If the price of an underlying security held by the Fund rises above the call option’s strike price, the option 
may be exercised and the Fund may be required to sell (“have called away”) the underlying security at the 
strike price.  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.  In these instances, the 
Fund forgoes any appreciation in the stock price of the underlying security to the extent that stock price 
exceeds the strike price. While the premium received offsets some of the foregone appreciation, in strongly 
rising equity markets, the Fund’s equity sleeve will typically underperform a similar investment sleeve that 
is not subject to written call options.  In flat or range-bound markets with limited direction, covered call 
premiums can provide a meaningful portion of the Fund’s total return.  All else being equal, in flat or range-
bound markets, the Fund is generally expected to outperform a similar investment portfolio that does not 
sell written call options, as premium income enhances returns without requiring the underlying stock prices 
to appreciate.  In declining markets, the premium received from selling call options should provide a partial 
buffer against declines in the underlying equity securities. However, the strategy does not eliminate 
downside risk, and the Fund will experience losses if the underlying securities fall in value.  

The term “Enhanced” in the Fund’s name refers to the income generated from the Fund’s investment in 
income producing securities, dividend-paying and/or interest-bearing securities, amplified by the income 
generated from the Fund’s covered call strategy. 

The investment process of the Fund’s investment adviser, Westwood Management Corp. (the “Adviser”) 
is designed to generate returns by investing in dividend-paying and/or interest-bearing securities. 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 analyzes 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.  
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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 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: 

Equity Securities Risk: Since it purchases equity securities, the Fund is subject to the risk that stock prices 
will fall over short or extended periods of time. Historically, the equity markets have moved in cycles, and 
the value of the Fund’s equity securities may fluctuate drastically from day to day. Individual companies 
may report poor results or be negatively affected by industry and/or economic trends and developments. 
The prices of securities issued by such companies may suffer a decline in response. 

Large-Capitalization Company Risk - The large capitalization companies in which the Fund may invest 
may lag the performance of smaller capitalization companies because large capitalization companies may 
experience slower rates of growth than smaller capitalization companies and may not respond as quickly to 
market changes and opportunities. 
 
Small- and Mid-Capitalization Company Risk - The small- and mid-capitalization companies in which 
the Fund may invest may be more vulnerable to adverse business or economic events than larger, more 
established companies. In particular, investments in these small- and mid-sized companies may pose 
additional risks, including liquidity risk, because these companies tend to have limited product lines, 
markets and financial resources, and may depend upon a relatively small management group. Therefore, 
small- and mid-cap stocks may be more volatile than those of larger companies. These securities may be 
traded over-the-counter or listed on an exchange. 
 
Micro-Capitalization Company Risk - Micro-capitalization companies may be newly formed or in the 
early stages of development with limited product lines, markets or financial resources. Therefore, micro-
capitalization companies may be less financially secure than large-, mid- and small-capitalization 
companies and may be more vulnerable to key personnel losses due to reliance on a smaller number of 
management personnel. In addition, there may be less public information available about these companies. 
Micro-cap stock prices may be more volatile than large-, mid- and small-capitalization companies and such 
stocks may be more thinly traded and thus difficult for the Fund to buy and sell in the market. 

Real Estate Securities and REIT Risk - A Fund that focuses its investments in opportunities in the real 
estate industry or otherwise invests in real estate-related securities has certain risks associated with 
investments in entities focused on real estate activities. REITs are pooled investment vehicles that own, and 
usually operate, income-producing real estate. REITs are susceptible to the risks associated with direct 
ownership of real estate, such as the following: declines in property values; increases in property taxes, 
operating expenses, interest rates or competition; overbuilding; zoning changes; and losses from casualty 
or condemnation. REITs typically incur fees that are separate from those of the Fund. Accordingly, the 
Fund’s investments in REITs will result in the layering of expenses such that shareholders will indirectly 
bear a proportionate share of the REITs’ operating expenses, in addition to paying Fund expenses. REIT 
operating expenses are not reflected in the fee table and example in this Prospectus. 

ETF Risk - ETFs are pooled investment vehicles, such as registered investment companies and grantor 
trusts, whose shares are listed and traded on U.S. and non-U.S. stock exchanges or otherwise traded in the 
over-the-counter market. To the extent that the Fund invests in ETFs, the Fund will be subject to 
substantially the same risks as those associated with the direct ownership of the securities in which the ETF 
invests, and the value of the Fund’s investment will fluctuate in response to the performance of the ETF’s 
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holdings. ETFs typically incur fees that are separate from those of the Fund. Accordingly, the Fund’s 
investments in ETFs will result in the layering of expenses such that shareholders will indirectly bear a 
proportionate share of the ETFs’ operating expenses, in addition to paying Fund expenses. Because the 
value of ETF shares depends on the demand in the market, shares may trade at a discount or premium to 
their net asset value (“NAV”) and the Adviser may not be able to liquidate the Fund’s holdings at the most 
optimal time, which could adversely affect the Fund’s performance. 
 
MLP Risk - MLPs are limited partnerships in which the ownership units are publicly traded. MLPs often 
own several properties or businesses (or own interests) that are related to oil and gas industries or other 
natural resources, but they also may finance other projects. To the extent that an MLP’s interests are all in 
a particular industry or industries, such as the energy industries, the MLP will be negatively impacted by 
economic events adversely impacting that industry or industries. Additional risks of investing in an MLP 
also include those involved in investing in a partnership as opposed to a corporation. For example, state law 
governing partnerships is often less restrictive than state law governing corporations. Accordingly, there 
may be fewer protections afforded to investors in a MLP than investors in a corporation. For example, 
investors in MLPs may have limited voting rights or be liable under certain circumstances for amounts 
greater than the amount of their investment. In addition, MLPs may be subject to state taxation in certain 
jurisdictions which will have the effect of reducing the amount of income paid by the MLP to its investors. 
 
Sector Risk - The Fund may, at times, be more heavily invested in certain sectors. When the Fund 
emphasizes investment in one or more sectors, the value of its net assets will be more susceptible to the 
financial, market or economic events affecting issuers and industries within those sectors than would be the 
case for mutual funds that do not emphasize investment in particular sectors.  The values of securities of 
companies in the financials sector may be adversely impacted by many factors, including, among others, 
changes in government regulations, economic conditions, and interest rates, credit rating downgrades, 
adverse public perception, exposure concentration and decreased liquidity in credit markets. 

Convertible Securities Risk - The value of a convertible security is influenced by changes in interest rates 
(with investment value declining as interest rates increase and increasing as interest rates decline) and the 
credit standing of the issuer. The price of a convertible security will also normally vary in some proportion 
to changes in the price of the underlying common stock because of the conversion or exercise feature. 
 
High Yield Bond Risk - High yield bonds (often called “junk bonds”) are debt securities rated below 
investment grade. Junk bonds are speculative, involve greater risks of default, downgrade, or price declines 
and are more volatile and tend to be less liquid than investment-grade securities. Companies issuing high 
yield bonds are less financially strong, are more likely to encounter financial difficulties, and are more 
vulnerable to adverse market events and negative sentiments than companies with higher credit ratings. 
 
Fixed Income Risk - Fixed income securities are subject to a number of risks, including credit and interest 
rate risks. Credit risk is the risk that the issuer or obligor will not make timely payments of principal and 
interest. Changes in an issuer’s credit rating or the market’s perception of an issuer’s creditworthiness may 
also affect the value of the Fund’s investment in that issuer. The Fund is subject to greater levels of credit 
risk to the extent it holds below investment grade debt securities, or “junk bonds.” Interest rate risk is the 
risk that the value of a fixed income security will fall when interest rates rise. In general, the longer the 
maturity and the lower the credit quality of a fixed income security, the more likely its value will decline. 
 
Money Market Instruments Risk - The value of money market instruments may be affected by changing 
interest rates and by changes in the credit ratings of the investments. An investment in a money market fund 
is not a bank deposit and is not insured or guaranteed by any bank, the FDIC or any other government 
agency. A money market fund’s sponsor has no legal obligation to provide financial support to the fund, 
and there should be no expectation that the sponsor will provide financial support to the fund at any time. 
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Certain money market funds float their NAV while others seek to preserve the value of investments at a 
stable NAV (typically, $1.00 per share). An investment in a money market fund, even an investment in a 
fund seeking to maintain a stable NAV per share, is not guaranteed and it is possible for the Fund to lose 
money by investing in these and other types of money market funds. If the liquidity of a money market 
fund’s portfolio deteriorates below certain levels, the money market fund may impose discretionary or 
mandatory liquidity fees. These measures may result in an investment loss or prohibit the Fund from 
redeeming shares when the Adviser would otherwise redeem shares. Money market funds and the securities 
they invest in are subject to comprehensive regulations. The enactment of new legislation or regulations, as 
well as changes in interpretation and enforcement of current laws, may affect the manner of operation, 
performance and/or yield of money market funds. 
 
Corporate Bond Risk - Corporate bonds respond to economic developments, especially changes in interest 
rates, as well as perceptions of the creditworthiness and business prospects of individual issuers. 
 
U.S. Government Securities Risk - The Fund’s investment in U.S. government obligations may include 
securities issued or guaranteed as to principal and interest by the U.S. government, or its agencies or 
instrumentalities. Payment of principal and interest on U.S. government obligations may be backed by the 
full faith and credit of the United States or may be backed solely by the issuing or guaranteeing agency or 
instrumentality itself. There can be no assurance that the U.S. government would provide financial support 
to its agencies or instrumentalities (including government-sponsored enterprises) where it is not obligated 
to do so. In addition, U.S. government securities are not guaranteed against price movements due to 
changing interest rates. 
 
Foreign Securities Risk - Investing in foreign securities, including direct investments and through ADRs, 
which are traded on exchanges and represent an ownership interest in a foreign security, poses additional 
risks since political and economic events unique to a country or region will affect those markets and their 
issuers. These risks will not necessarily affect the U.S. economy or similar issuers located in the United 
States. Securities of foreign companies may not be registered with the U.S. Securities and Exchange 
Commission (the “SEC”) and foreign companies are generally not subject to the regulatory controls 
imposed on U.S. issuers and, as a consequence, there is generally less publicly available information about 
foreign securities than is available about domestic securities. Income from foreign securities owned by the 
Fund may be reduced by a withholding tax at the source, which tax would reduce income received from the 
securities comprising the Fund’s portfolio. Foreign securities may also be more difficult to value than 
securities of U.S. issuers. In addition, periodic U.S. Government restrictions on investments in issuers from 
certain foreign countries may require the Fund to sell such investments at inopportune times, which could 
result in losses to the Fund. While ADRs provide an alternative to directly purchasing the underlying foreign 
securities in their respective national markets and currencies, investments in ADRs continue to be subject 
to many of the risks associated with investing directly in foreign securities. 
 
Foreign Currency Risk - As a result of the Fund’s investments in securities or other investments 
denominated in, and/or receiving revenues in, foreign currencies, the Fund will be subject to currency risk. 
Currency risk is the risk that foreign currencies will decline in value relative to the U.S. dollar, in which 
case, the dollar value of an investment in the Fund would be adversely affected. 
 
Emerging Markets Securities Risk - The Fund’s investments in emerging markets securities are 
considered speculative and subject to heightened risks in addition to the general risks of investing in foreign 
securities. Unlike more established markets, emerging markets may have governments that are less stable, 
markets that are less liquid and economies that are less developed. In addition, the securities markets of 
emerging market countries may consist of companies with smaller market capitalizations and may 
suffer periods of relative illiquidity; significant price volatility; restrictions on foreign investment; 
and possible restrictions on repatriation of investment income and capital. Furthermore, foreign 
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investors may be required to register the proceeds of sales, and future economic or political crises 
could lead to price controls, forced mergers, expropriation or confiscatory taxation, seizure, 
nationalization or creation of government monopolies. 
 
Geographic Focus Risk - To the extent that it focuses its investments in a particular country or geographic 
region, the Fund may be more susceptible to economic, political, regulatory or other events or conditions 
affecting issuers and countries within that country or geographic region. As a result, the Fund may be 
subject to greater price volatility and risk of loss than a fund holding more geographically diverse 
investments. 
 
Preferred Stock Risk - Preferred stocks are sensitive to interest rate changes, and are also subject to equity 
risk, which is the risk that stock prices will fall over short or extended periods of time. The rights of 
preferred stocks on the distribution of a company’s assets in the event of a liquidation are generally 
subordinate to the rights associated with a company’s debt securities. 
 
Mortgage-Backed Securities Risk - Mortgage-backed securities are affected by, among other things, 
interest rate changes and the possibility of prepayment of the underlying mortgage loans. Mortgage-backed 
securities are also subject to the risk that underlying borrowers will be unable to meet their obligations. 
 
Warrants Risk - Warrants in which the Fund may invest are instruments that entitle the holder to buy an 
equity security at a specific price for a specific period of time. Warrants may be more speculative than other 
types of investments. The price of a warrant may be more volatile than the price of its underlying security, 
and an investment in a warrant may therefore create greater potential for capital loss than an investment in 
the underlying security. A warrant ceases to have value if it is not exercised prior to its expiration date. 
 
Liquidity Risk - Certain securities may be difficult or impossible to sell at the time and the price that the 
Fund would like. The Fund may have to accept a lower price to sell a security, sell other securities to raise 
cash, or give up an investment opportunity, any of which could have a negative effect on Fund management 
or performance. 
 
Derivatives Risk - The Fund’s use of futures contracts, forward contracts, options and swaps is subject to 
market risk, leverage risk, correlation risk, hedging risk and liquidity risk. Market risk is the risk that the 
market value of an investment may move up and down, sometimes rapidly and unpredictably. Leverage 
risk is the risk that the use of leverage may amplify the effects of market volatility on the Fund’s share price 
and may also cause the Fund to liquidate portfolio positions when it would not be advantageous to do so in 
order to satisfy its obligations. Correlation risk is the risk that changes in the value of the derivative may 
not correlate perfectly or at all with the underlying asset, rate or index. Hedging risk is the risk that 
derivative instruments used for hedging purposes may also limit any potential gain that may result from the 
increase in value of the hedged asset. To the extent that the Fund engages in hedging strategies, there can 
be no assurance that such strategy will be effective or that there will be a hedge in place at any given time. 
Liquidity risk is described elsewhere in this section. The Fund’s use of forwards and swaps is also subject 
to credit risk and valuation risk. Credit risk is the risk that the counterparty to a derivative contract will 
default or otherwise become unable to honor a financial obligation. Valuation risk is the risk that the 
derivative may be difficult to value. Each of these risks could cause the Fund to lose more than the principal 
amount invested in a derivative instrument. 
 
Market Risk - The prices of and the income generated by the Fund’s securities may decline in response to, 
among other things, investor sentiment, general economic and market conditions, regional or global 
instability, and currency and interest rate fluctuations. In addition, the impact of any military action, 
epidemic, pandemic or natural disaster, or widespread fear that such events may occur, could negatively 
affect the global economy, as well as the economies of individual countries, the financial performance of 
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individual companies and sectors, and the markets in general in significant and unforeseen ways. Any such 
impact could adversely affect the prices and liquidity of the securities and other instruments in which the 
Fund invests, which in turn could negatively impact the Fund’s performance and cause losses on your 
investment in the Fund. 
 
Frequent Trading Risk - The Fund’s frequent trading strategy will result in high portfolio turnover and 
may be more likely to result in realized capital gains that must be distributed to shareholders as taxable 
income. High turnover may also cause the Fund to pay more brokerage commissions and other transaction 
costs, which may detract from performance. The Fund’s portfolio turnover rate and the amount of brokerage 
commissions it pays will vary over time based on market conditions. 

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. 

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 NAV and possibly 
face trading halts and/or delisting. 

• Cash Redemption Risk: Unlike many ETFs, the Fund’s investment strategy may require it to redeem 
shares of the Fund 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. Cash redemptions may also entail 
higher transaction costs than in-kind redemptions, which costs may be passed on to redeemers of 
creation units of Fund shares in the form of redemption transaction fees. The cost of cash redemptions 
could also reduce the Fund’s NAV to the extent that those costs are not fully offset by the redemption 
transaction fee charged to the redeeming Authorized Participant. 

• 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 
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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 predict whether the Fund’s 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 its 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 Fund 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 Fund’s 
distributor does not maintain a secondary market in shares. 

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. 
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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. 

 
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 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 
“over-the-counter” (“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. 
 
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. 
 
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. 

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. 

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. 

Investment Adviser/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 
Adrian Helfert – Senior Vice President and Chief Investment Officer of Alternative and Multi-Asset 
Investments, Scott Barnard, CFA®, Senior Vice President and Fixed Income Portfolio Manager, and Ben 
Chittenden, CFA®, Senior Vice President and Portfolio Manager.  Mr. Helfert, Mr. Barnard and Mr. 
Chittenden have managed the Fund since its inception in December, 2025. 

Vident Asset Management (“Vident” or the “Sub-Adviser”) is the trading sub-adviser to the Fund.  Yin 
Bhuyan, Senior Portfolio Manager, Jeff Kernagis, CFA®, Senior Portfolio Manager, and Austin Wen, 
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CFA®, Senior Portfolio Manager have been portfolio managers of the Fund since its inception in December, 
2025. 

Purchase and Sale of Shares 

The Fund issues and redeems Shares at NAV only in large blocks known as “Creation Units,” which only 
Authorized Participants (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). 

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. 

When available, 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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WESTWOOD ENHANCED MULTI-ASSET INCOME ETF   

Investment Objectives 

The primary investment objective of the Westwood Enhanced Multi-Asset Income ETF (the “Fund”) is to 
provide current income. A secondary investment objective of the Fund is to provide the opportunity for 
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 
(“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 0.79% 
Other Expenses(2) 0.00% 

Total Annual Fund Operating Expenses 0.79% 

(1) The Fund’s adviser will pay all expenses incurred by the Fund (except for management 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. 

(2) Based on estimated amounts for the current fiscal year. 

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 

$81 $252 

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.  Because the Fund has not 
commenced operations as of the date of this Prospectus, portfolio turnover information is not yet available. 
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Principal Investment Strategies 

The Fund has flexibility to achieve its investment objective and invests in a broad range of income-
producing securities, including debt and equity securities in the U.S. and other markets throughout the 
world, both developed and emerging. “Emerging markets” include countries in the MSCI Emerging 
Markets Index, and other countries that the Fund considers to be equivalent to those in that index based on 
their level of economic development or the size and experience of their securities markets. There is no limit 
on the number of countries in which the Fund may invest, and the Fund may focus its investments in a 
single country or a small group of countries. As attractive investments across asset classes and strategies 
arise, the Adviser attempts to capture these opportunities and has latitude to allocate the Fund’s assets 
among asset classes. The Adviser buys and sells securities and investments for the Fund based on the 
Adviser’s view of issuer fundamentals, global economics, sectors and overall portfolio construction, taking 
into account risk/return analyses and relative value considerations. 
 
Under normal circumstances, the Fund invests at least 80% of its net assets in securities of U.S. issuers. 
U.S. issuers include the U.S. government and its agencies and instrumentalities. In addition, a company is 
considered by the Fund to be a U.S. issuer if: (i) at least 50% of the company’s assets are located in the 
U.S.; (ii) at least 50% of the company’s revenue is generated in the U.S.; (iii) the company is organized or 
maintains its principal place of business in the U.S.; or (iv) the company’s securities are traded principally 
in the U.S. 
 
The Fund seeks to achieve a neutral allocation of 80% of its total assets in debt securities and 20% of its 
total assets in equity securities. The Adviser’s bottom up investment process and top-down macroeconomic 
views will drive tactical allocation decisions by overweighting/underweighting stocks and bonds to 
outperform the benchmark. 
 
The Fund may invest up to 100% of its total assets in debt securities, including corporate bonds, mortgage-
backed, mortgage-related and asset-backed securities (including collateralized mortgage obligations), 
inflation-linked securities (including Treasury Inflation Protected Securities (“TIPS”)), bank loan 
assignments and participations (“Loans”). The Fund may invest up to 35% of its total assets in Loans. The 
Fund may invest in debt securities with any maturity, duration or credit quality, including securities rated 
below investment grade or, if unrated, deemed by the Adviser to be of comparable quality (“junk bonds”). 
The Fund currently expects to invest no more than 70% of its total assets in junk bonds. 
 
The Fund may purchase or sell mortgage-backed securities on a delayed delivery or forward commitment 
basis through the “to-be-announced” (“TBA”) market. With TBA transactions, the particular securities to 
be delivered are not identified at the trade date but the delivered securities must meet specified terms and 
standards. The Fund would generally enter into TBA transactions with the intention of taking possession 
of the underlying mortgage-backed securities. However, in an effort to obtain underlying mortgage 
securities on more preferable terms or to enhance returns, the Fund may extend the settlement by entering 
into dollar roll transactions in which the Fund sells mortgage-backed securities and simultaneously agrees 
to purchase substantially similar securities on a future date. 

The Fund may invest in equity securities, including common stocks, American Depositary Receipts 
(“ADRs”) and real estate investment trusts (“REITs”). The Fund may invest up to 25% of its total 
assets in REITs. In addition to investments in equity securities, the Fund may also invest up to 50% 
of its total assets in preferred stocks and convertible securities that have characteristics of both 
equity and debt securities. The Fund may invest in equity securities, preferred stocks and convertible 
securities of companies of any market capitalization.  The Fund may invest in exchange-traded funds 
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(“ETFs”) in lieu of individual securities when the Fund is fully invested or when direct investment is 
constrained by limited liquidity or accessibility.  

In addition to direct investments in securities, derivatives, which are instruments that have a value based 
on another instrument, exchange rate or index, may be used as substitutes for securities in which the Fund 
can invest. The Fund may use futures contracts, foreign currency transactions, options and swaps to help 
manage duration, sector and yield curve exposure and credit and spread volatility. The Fund may also use 
such derivatives to manage equity, country, regional and currency exposure, to increase income or gain to 
the Fund, for hedging and for risk management. The Fund may hedge its non-dollar investments back to 
the U.S. dollar through the use of foreign currency derivatives, including forward foreign currency contracts 
and currency futures, but may not always do so. In addition to hedging non-dollar investments, the Fund 
may use such derivatives to increase income and gain to the Fund and/or as part of its risk management 
process by establishing or adjusting exposure to particular foreign securities, markets or currencies. 

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 equity 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 option the right to buy the security underlying the call option from the writer of such call option 
at a specified price (the “strike 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. 
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. 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 Fund, as the writer of a call option, bears the market risk of an unfavorable change in the price of the 
security underlying the written option. The Fund’s covered call writing strategy is expected to perform 
differently across various market environments (i.e., in rising markets, flat or range-bound markets, and 
declining markets).  The price of a security underlying a written call option may increase in a rising market.  
If the price of an underlying security held by the Fund rises above the call option’s strike price, the option 
may be exercised and the Fund may be required to sell (“have called away”) the underlying security at the 
strike price.  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.  In these instances, the 
Fund forgoes any appreciation in the stock price of the underlying security to the extent that stock price 
exceeds the strike price. While the premium received offsets some of the foregone appreciation, in strongly 
rising equity markets, the Fund’s equity sleeve will typically underperform a similar investment sleeve that 
is not subject to written call options.  In flat or range-bound markets with limited direction, covered call 
premiums can provide a meaningful portion of the Fund’s total return.  All else being equal, in flat or range-
bound markets, the Fund is generally expected to outperform a similar investment portfolio that does not 
sell written call options, as premium income enhances returns without requiring the underlying stock prices 
to appreciate.  In declining markets, the premium received from selling call options should provide a partial 
buffer against declines in the underlying equity securities. However, the strategy does not eliminate 
downside risk, and the Fund will experience losses if the underlying securities fall in value.  

The term “Enhanced” in the Fund’s name refers to the income generated from the Fund’s investment in 
income producing securities, dividend-paying and/or interest-bearing securities, amplified by the income 
generated from the Fund’s covered call strategy. 
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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 dividend-paying and/or interest-bearing securities. 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 analyzes 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.  

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

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 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: 

Equity Securities Risk: Since it purchases equity securities, the Fund is subject to the risk that stock prices 
will fall over short or extended periods of time. Historically, the equity markets have moved in cycles, and 
the value of the Fund’s equity securities may fluctuate drastically from day to day. Individual companies 
may report poor results or be negatively affected by industry and/or economic trends and developments. 
The prices of securities issued by such companies may suffer a decline in response. 
 
High Yield Bond Risk - High yield bonds (often called “junk bonds”) are debt securities rated below 
investment grade. Junk bonds are speculative, involve greater risks of default, downgrade, or price declines 
and are more volatile and tend to be less liquid than investment-grade securities. Companies issuing high 
yield bonds are less financially strong, are more likely to encounter financial difficulties, and are more 
vulnerable to adverse market events and negative sentiments than companies with higher credit ratings. 
 
Fixed Income Risk - Fixed income securities are subject to a number of risks, including credit and interest 
rate risks. Credit risk is the risk that the issuer or obligor will not make timely payments of principal and 
interest. Changes in an issuer’s credit rating or the market’s perception of an issuer’s creditworthiness may 
also affect the value of the Fund’s investment in that issuer. The Fund is subject to greater levels of credit 
risk to the extent it holds below investment grade debt securities, or “junk bonds.” Interest rate risk is the 
risk that the value of a fixed income security will fall when interest rates rise. In general, the longer the 
maturity and the lower the credit quality of a fixed income security, the more likely its value will decline. 
 
Corporate Bond Risk - Corporate bonds respond to economic developments, especially changes in interest 
rates, as well as perceptions of the creditworthiness and business prospects of individual issuers. 
 
Convertible Securities Risk - The value of a convertible security is influenced by changes in interest rates 
(with investment value declining as interest rates increase and increasing as interest rates decline) and the 
credit standing of the issuer. The price of a convertible security will also normally vary in some proportion 
to changes in the price of the underlying common stock because of the conversion or exercise feature. 
 
Real Estate Securities and REIT Risk - A Fund that focuses its investments in opportunities in the real 
estate industry or otherwise invests in real estate-related securities has certain risks associated with 
investments in entities focused on real estate activities. REITs are pooled investment vehicles that own, and 
usually operate, income-producing real estate. REITs are susceptible to the risks associated with 
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direct ownership of real estate, such as the following: declines in property values; increases in 
property taxes, operating expenses, interest rates or competition; overbuilding; zoning changes; and 
losses from casualty or condemnation. REITs typically incur fees that are separate from those of the 
Fund. Accordingly, the Fund’s investments in REITs will result in the layering of expenses such that 
shareholders will indirectly bear a proportionate share of the REITs’ operating expenses, in addition 
to paying Fund expenses. REIT operating expenses are not reflected in the fee table and example in 
this Prospectus. 
 
Preferred Stock Risk - Preferred stocks are sensitive to interest rate changes, and are also subject to 
equity risk, which is the risk that stock prices will fall over short or extended periods of time. The 
rights of preferred stocks on the distribution of a company’s assets in the event of a liquidation are 
generally subordinate to the rights associated with a company’s debt securities. 
  
Large-Capitalization Company Risk - The large capitalization companies in which the Fund may invest 
may lag the performance of smaller capitalization companies because large capitalization companies may 
experience slower rates of growth than smaller capitalization companies and may not respond as quickly to 
market changes and opportunities. 
 
Small- and Mid-Capitalization Company Risk - The small- and mid-capitalization companies in which 
the Fund may invest may be more vulnerable to adverse business or economic events than larger, more 
established companies. In particular, investments in these small- and mid-sized companies may pose 
additional risks, including liquidity risk, because these companies tend to have limited product lines, 
markets and financial resources, and may depend upon a relatively small management group. Therefore, 
small- and mid-cap stocks may be more volatile than those of larger companies. These securities may be 
traded over-the-counter or listed on an exchange. 
 
Micro-Capitalization Company Risk - Micro-capitalization companies may be less financially secure 
than large-, mid- and small- capitalization companies and may be more vulnerable to key personnel losses 
due to reliance on a smaller number of management personnel. In addition, there may be less public 
information available about these companies. Micro-cap stock prices may be more volatile than large-, mid- 
and small- capitalization companies and such stocks may be more thinly traded and thus difficult for the 
Fund to buy and sell in the market. 
 
Foreign Securities Risk - Investing in foreign securities, including direct investments and through ADRs, 
which are traded on exchanges and represent an ownership interest in a foreign security, poses additional 
risks since political and economic events unique to a country or region will affect those markets and their 
issuers. These risks will not necessarily affect the U.S. economy or similar issuers located in the United 
States. Securities of foreign companies may not be registered with the U.S. Securities and Exchange 
Commission (the “SEC”) and foreign companies are generally not subject to the regulatory controls 
imposed on U.S. issuers and, as a consequence, there is generally less publicly available information about 
foreign securities than is available about domestic securities. Income from foreign securities owned by the 
Fund may be reduced by a withholding tax at the source, which tax would reduce income received from the 
securities comprising the Fund’s portfolio. Foreign securities may also be more difficult to value than 
securities of U.S. issuers. In addition, periodic U.S. Government restrictions on investments in issuers from 
certain foreign countries may require the Fund to sell such investments at inopportune times, which could 
result in losses to the Fund. While ADRs provide an alternative to directly purchasing the underlying foreign 
securities in their respective national markets and currencies, investments in ADRs continue to be subject 
to many of the risks associated with investing directly in foreign securities. 
 
Emerging Markets Securities Risk - The Fund’s investments in emerging markets securities are 
considered speculative and subject to heightened risks in addition to the general risks of investing in foreign 
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securities. Unlike more established markets, emerging markets may have governments that are less stable, 
markets that are less liquid and economies that are less developed. In addition, the securities markets of 
emerging market countries may consist of companies with smaller market capitalizations and may suffer 
periods of relative illiquidity; significant price volatility; restrictions on foreign investment; and possible 
restrictions on repatriation of investment income and capital. Furthermore, foreign investors may be 
required to register the proceeds of sales, and future economic or political crises could lead to price controls, 
forced mergers, expropriation or confiscatory taxation, seizure, nationalization or creation of government 
monopolies. 
 
Sector Risk - The Fund may, at times, be more heavily invested in certain sectors. When the Fund 
emphasizes investment in one or more sectors, the value of its net assets will be more susceptible to the 
financial, market or economic events affecting issuers and industries within those sectors than would be the 
case for mutual funds that do not emphasize investment in particular sectors. 
 
Asset-Backed Securities Risk - Payment of principal and interest on asset-backed securities is dependent 
largely on the cash flows generated by the assets backing the securities, and asset-backed securities may 
not have the benefit of any security interest in the related assets. 
 
Mortgage-Backed Securities Risk - Mortgage-backed securities are affected by, among other things, 
interest rate changes and the possibility of prepayment of the underlying mortgage loans. Mortgage-backed 
securities are also subject to the risk that underlying borrowers will be unable to meet their obligations. 
 
U.S. Government Securities Risk - The Fund’s investment in U.S. government obligations may include 
securities issued or guaranteed as to principal and interest by the U.S. government, or its agencies or 
instrumentalities. Payment of principal and interest on U.S. government obligations may be backed by the 
full faith and credit of the United States or may be backed solely by the issuing or guaranteeing agency or 
instrumentality itself. There can be no assurance that the U.S. government would provide financial support 
to its agencies or instrumentalities (including government-sponsored enterprises) where it is not obligated 
to do so. In addition, U.S. government securities are not guaranteed against price movements due to 
changing interest rates. 
 
Inflation-Linked Securities Risk - The value of inflation-linked securities is expected to change in 
response to changes in real interest rates (the market rate of interest less the anticipated rate of inflation). 
Real interest rates change over time as a result of many factors, such as currency exchange rates, central 
bank monetary policies and general economic conditions. In general, the price of an inflation-linked 
security tends to decline when real interest rates increase. Unlike conventional bonds, the principal and 
interest payments of inflation-protected securities such as TIPS are adjusted periodically to a specified rate 
of inflation (e.g. the Consumer Price Index (the “CPI”)). There can be no assurance that the inflation index 
used will accurately measure the actual rate of inflation. These securities may lose value in the event that 
the actual rate of inflation is different than the rate of the inflation index. Repayment of the original bond 
principal upon maturity (as adjusted for inflation) is guaranteed in the case of TIPS. For bonds that do not 
provide a similar guarantee, the adjusted principal value of the bond repaid at maturity may be less than the 
original principal. 
 
Foreign Currency Risk - As a result of the Fund’s investments in securities or other investments 
denominated in, and/or receiving revenues in, foreign currencies, the Fund will be subject to currency risk. 
Currency risk is the risk that foreign currencies will decline in value relative to the U.S. dollar, in which 
case, the dollar value of an investment in the Fund would be adversely affected. 
 
Geographic Focus Risk - To the extent that it focuses its investments in a particular country or geographic 
region, the Fund may be more susceptible to economic, political, regulatory or other events or conditions 
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affecting issuers and countries within that country or geographic region. As a result, the Fund may be 
subject to greater price volatility and risk of loss than a fund holding more geographically diverse 
investments. 
 
Liquidity Risk - Certain securities may be difficult or impossible to sell at the time and the price that the 
Fund would like. The Fund may have to accept a lower price to sell a security, sell other securities to raise 
cash, or give up an investment opportunity, any of which could have a negative effect on Fund management 
or performance. 
 
Derivatives Risk - The Fund’s use of futures contracts, forward contracts, options and swaps is subject to 
market risk, leverage risk, correlation risk, hedging risk and liquidity risk. Market risk is the risk that the 
market value of an investment may move up and down, sometimes rapidly and unpredictably. Leverage 
risk is the risk that the use of leverage may amplify the effects of market volatility on the Fund’s share price 
and may also cause the Fund to liquidate portfolio positions when it would not be advantageous to do so in 
order to satisfy its obligations. Correlation risk is the risk that changes in the value of the derivative may 
not correlate perfectly or at all with the underlying asset, rate or index. Hedging risk is the risk that 
derivative instruments used for hedging purposes may also limit any potential gain that may result from the 
increase in value of the hedged asset. To the extent that the Fund engages in hedging strategies, there can 
be no assurance that such strategy will be effective or that there will be a hedge in place at any given time. 
Liquidity risk is described elsewhere in this section. The Fund’s use of forwards and swaps is also subject 
to credit risk and valuation risk. Credit risk is the risk that the counterparty to a derivative contract will 
default or otherwise become unable to honor a financial obligation. Valuation risk is the risk that the 
derivative may be difficult to value. Each of these risks could cause the Fund to lose more than the principal 
amount invested in a derivative instrument. 
 
Collateralized Mortgage Obligations Risk - Collateralized mortgage obligations exhibit similar risks to 
those of mortgage-backed securities but also present certain special risks. Collateralized mortgage 
obligations are created by dividing the principal and interest payments collected on a pool of mortgages 
into several revenue streams (tranches) with different priority rights to portions of the underlying mortgage 
payments. Collateralized mortgage obligation tranches may be specially structured in a manner that 
provides a variety of investment characteristics, such as yield, effective maturity and interest rate sensitivity. 
As market conditions change, however, particularly during periods of rapid or unanticipated changes in 
interest rates, the ability of a collateralized mortgage obligation tranche to provide the anticipated 
investment characteristics and performance may be significantly reduced. These changes may result in 
volatility in the market value, and in some instances reduced liquidity, of the collateralized mortgage 
obligation tranche. 
 
TBA/Dollar Roll Risk - Although the securities that are delivered in TBA transactions must meet certain 
standards, there is a risk that the actual securities received by the Fund may be less favorable than what was 
anticipated when entering into the transaction. Default by or bankruptcy of a counterparty to a TBA 
transaction would expose the Fund to possible loss because of adverse market action, expenses or delays in 
connection with the purchase or sale of the pools of mortgage pass-through securities specified in the TBA 
transaction. Whether or not the Fund takes delivery of the securities at the termination date of a TBA 
transaction, it will nonetheless be exposed to changes in the value of the underlying investments during the 
term of the agreement. Also, the Fund’s portfolio turnover rate and transaction costs are increased when the 
Fund enters into dollar roll transactions. 
 
Bank Loans Risk - Investments in bank loans (through both assignments and participations) are generally 
subject to the same risks as investments in other types of debt instruments, including, in many cases, 
investments in junk bonds. There may be limited public information available regarding bank loans and 
bank loans may be difficult to value. If the Fund holds a bank loan through another financial institution, or 
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relies on a financial institution to administer the loan, its receipt of principal and interest on the loan may 
be subject to the credit risk of that financial institution. It is possible that any collateral securing a loan may 
be insufficient or unavailable to the Fund, and that the Fund’s rights to collateral may be limited by 
bankruptcy or insolvency laws. In addition, the secondary market for bank loans may be subject to irregular 
trading activity, wide bid/ask spreads, and extended trade settlement periods, which may cause the Fund to 
be unable to realize the full value of its investment in a bank loan. 
 
Bank loans may not be considered “securities,” and purchasers, such as the Fund, therefore may not be 
entitled to rely on the anti-fraud protections of the federal securities laws. 
 
Market Risk - The prices of and the income generated by the Fund’s securities may decline in response to, 
among other things, investor sentiment, general economic and market conditions, regional or global 
instability, and currency and interest rate fluctuations. In addition, the impact of any military action, 
epidemic, pandemic or natural disaster, or widespread fear that such events may occur, could negatively 
affect the global economy, as well as the economies of individual countries, the financial performance of 
individual companies and sectors, and the markets in general in significant and unforeseen ways. Any such 
impact could adversely affect the prices and liquidity of the securities and other instruments in which the 
Fund invests, which in turn could negatively impact the Fund’s performance and cause losses on your 
investment in the Fund. 
 
Frequent Trading Risk - The Fund’s frequent trading strategy will result in high portfolio turnover and 
may be more likely to result in realized capital gains that must be distributed to shareholders as taxable 
income and in increased brokerage and other transaction costs. 

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. 

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 NAV and possibly 
face trading halts and/or delisting. 

• Cash Redemption Risk: Unlike many ETFs, the Fund’s investment strategy may require it to redeem 
shares of the Fund 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 
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gain distributions than if the in-kind redemption process was used. Cash redemptions may also entail 
higher transaction costs than in-kind redemptions, which costs may be passed on to redeemers of 
creation units of Fund shares in the form of redemption transaction fees. The cost of cash redemptions 
could also reduce the Fund’s NAV to the extent that those costs are not fully offset by the redemption 
transaction fee charged to the redeeming Authorized Participant. 

• 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 predict whether the Fund’s 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 its 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 Fund 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. 
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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 Fund’s 
distributor does not maintain a secondary market in shares. 

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. 
 
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 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 
“over-the-counter” (“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. 
 
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. 

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. 

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. 

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. 
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Investment Adviser/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 
Adrian Helfert – Senior Vice President and Chief Investment Officer of Alternative and Multi-Asset 
Investments, Scott Barnard, CFA®,  Senior Vice President and Fixed Income Portfolio Manager and Hussein 
Adatia, Senior Vice President and Portfolio Manager.  Mr. Helfert, Mr. Barnard and Mr. Adatia have 
managed the Fund since its inception in December, 2025. 

Vident Asset Management (“Vident” or the “Sub-Adviser”) is the trading sub-adviser to the Fund.  Yin 
Bhuyan, Senior Portfolio Manager, Jeff Kernagis, CFA®, Senior Portfolio Manager, and Austin Wen, 
CFA®, Senior Portfolio Manager have been portfolio managers of the Fund since its inception in December, 
2025. 

Purchase and Sale of Shares 

The Fund issues and redeems Shares at NAV only in large blocks known as “Creation Units,” which only 
Authorized Participants (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). 

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. 

When available, 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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WESTWOOD ENHANCED ALTERNATIVE INCOME ETF 

Investment Objectives 

The primary investment objective of the Westwood Enhanced Alternative Income ETF (the “Fund”) is to 
provide current income. A secondary investment objective of the Fund is to provide the opportunity for 
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 
(“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 0.99% 
Other Expenses(2) 0.00% 

Total Annual Fund Operating Expenses 0.99% 

(1) The Fund’s adviser will pay all expenses incurred by the Fund (except for management 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. 

(2) Based on estimated amounts for the current fiscal year. 

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 

$101 $315 

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.  Because the Fund has not 
commenced operations as of the date of this Prospectus, portfolio turnover information is not yet available. 
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Principal Investment Strategies  
 
In seeking to achieve its goals, the Fund invests primarily in income producing convertible securities. 
Convertible securities include, but are not limited to, corporate bonds, debentures, notes or preferred stocks 
and their hybrids that can be converted into (exchanged for) common stock or other securities, such as 
warrants or options, which provide an opportunity for equity participation. Once a convertible security 
converts to common stock, the Fund would be an equity owner of the particular company as a common 
stockholder. The Fund may also invest in equity securities and non-convertible fixed income securities, and 
may invest in securities of any market capitalization, maturity, duration or credit quality, including 
securities rated below investment grade or, if unrated, deemed by the Adviser to be of comparable quality 
(“junk bonds”). The Fund may invest in foreign companies in both developed and emerging markets.  The 
Fund may invest in exchange-traded funds (“ETFs”) in lieu of individual securities when the Fund is fully 
invested or when direct investment is constrained by limited liquidity or accessibility. 
 
The Fund may seek to exploit certain arbitrage opportunities by, for example, selling common stocks or 
bonds short against positions in which the Fund has invested in convertible securities, or establishing short 
positions in convertible securities with long positions in the corresponding common stock or bond. When 
the Fund sells a security short, it is selling a security it does not own. The Fund may invest in derivative 
instruments, such as futures contracts, forward contracts, options and swaps (including credit default swaps) 
to seek to hedge risks such as issuer, equity market, credit, interest rate and foreign currency risks, or 
enhance the returns of the Fund. The Fund may also seek to generate income from option premiums by 
writing (selling) call and put options on individual securities, broad-based securities indexes or exchange-
traded funds (“ETFs”). The Adviser seeks to identify undervalued convertible securities by utilizing 
quantitative tools and fundamental research to assess a security’s income characteristics, liquidity, credit 
quality, volatility and equity value. The Adviser seeks to invest in companies with strong business models, 
quality management, and favorable financial conditions. The Adviser will consider selling a convertible 
security when it believes that the security is no longer undervalued, or there are unfavorable changes in the 
fundamentals of the underlying company or the structure of the convertible security. The Fund may buy 
and sell securities frequently, which could result in a high portfolio turnover rate.   
 
When the Adviser believes that market conditions are unfavorable for profitable investing, or is otherwise 
unable to locate attractive investment opportunities, it may increase the Fund’s investments in cash or 
money market instruments to protect the Fund’s assets and maintain liquidity. When the Fund’s investments 
in cash or money market instruments increase, it may not participate in market advances or declines to the 
same extent that it would if the Fund remained more fully invested in equity and fixed income securities. 
 
The Fund invests across various asset classes, sectors and securities, and, from time to time, will engage in 
frequent trading. 
 
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 equity 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 option the right to buy the security underlying the call option from the writer of such call option 
at a specified price (the “strike 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. 
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 
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difference between the premium received and the amount paid to repurchase the option is treated as a 
realized gain or realized loss. 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 Fund, as the writer of a call option, bears the market risk of an unfavorable change in the price of the 
security underlying the written option. The Fund’s covered call writing strategy is expected to perform 
differently across various market environments (i.e., in rising markets, flat or range-bound markets, and 
declining markets).  The price of a security underlying a written call option may increase in a rising market.  
If the price of an underlying security held by the Fund rises above the call option’s strike price, the option 
may be exercised and the Fund may be required to sell (“have called away”) the underlying security at the 
strike price.  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.  In these instances, the 
Fund forgoes any appreciation in the stock price of the underlying security to the extent that stock price 
exceeds the strike price. While the premium received offsets some of the foregone appreciation, in strongly 
rising equity markets, the Fund’s equity sleeve will typically underperform a similar investment sleeve that 
is not subject to written call options.  In flat or range-bound markets with limited direction, covered call 
premiums can provide a meaningful portion of the Fund’s total return.  All else being equal, in flat or range-
bound markets, the Fund is generally expected to outperform a similar investment portfolio that does not 
sell written call options, as premium income enhances returns without requiring the underlying stock prices 
to appreciate.  In declining markets, the premium received from selling call options should provide a partial 
buffer against declines in the underlying equity securities. However, the strategy does not eliminate 
downside risk, and the Fund will experience losses if the underlying securities fall in value.  

The term “Enhanced” in the Fund’s name refers to the income generated from the Fund’s investment in 
income producing securities, dividend-paying and/or interest-bearing securities, amplified by the income 
generated from the Fund’s covered call strategy. 

The investment process of the Fund’s investment adviser, Westwood Management Corp. (the “Adviser”) 
is designed to generate returns by investing in dividend-paying and/or interest-bearing securities. 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 analyzes 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.  

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

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 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: 

Equity Securities Risk: Since it purchases equity securities, the Fund is subject to the risk that stock prices 
will fall over short or extended periods of time. Historically, the equity markets have moved in cycles, and 
the value of the Fund’s equity securities may fluctuate drastically from day to day. Individual companies 
may report poor results or be negatively affected by industry and/or economic trends and developments. 
The prices of securities issued by such companies may suffer a decline in response. 
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Convertible Securities Risk - The value of a convertible security is influenced by changes in interest rates 
(with investment value declining as interest rates increase and increasing as interest rates decline) and the 
credit standing of the issuer. The price of a convertible security will also normally vary in some proportion 
to changes in the price of the underlying common stock because of the conversion or exercise feature. 
Convertible securities may be subordinate to other debt securities issued by the same issuer. Issuers of 
convertible securities are often not as strong financially as issuers with higher credit ratings. Convertible 
securities typically provide yields lower than comparable non-convertible securities. Their values may be 
more volatile than those of non-convertible securities, reflecting changes in the values of the securities into 
which they are convertible.  The Fund’s use of convertible securities may subject the Fund to leverage risk.  
Leverage risk is the risk that the use of leverage may amplify the effects of market volatility on the Fund’s 
share price and may also cause the Fund to liquidate portfolio positions when it would not be advantageous 
to do so in order to satisfy its obligations.  
 
Corporate Bond Risk - Corporate bonds respond to economic developments, especially changes in interest 
rates, as well as perceptions of the creditworthiness and business prospects of individual issuers. 
Investments in corporate bonds are also subject to the same risks as fixed income securities. 
 
High Yield Bond Risk - High yield bonds (often called “junk bonds”) are debt securities rated below 
investment grade. Junk bonds are speculative, involve greater risks of default, downgrade, or price declines 
and are more volatile and tend to be less liquid than investment-grade securities. Companies issuing high 
yield bonds are less financially strong, are more likely to encounter financial difficulties, and are more 
vulnerable to adverse market events and negative sentiments than companies with higher credit ratings. 
 
Fixed Income Risk - Fixed income securities are subject to a number of risks, including credit and interest 
rate risks. Credit risk is the risk that the issuer or obligor will not make timely payments of principal and 
interest. Changes in an issuer’s credit rating or the market’s perception of an issuer’s creditworthiness may 
also affect the value of the Fund’s investment in that issuer. The Fund is subject to greater levels of credit 
risk to the extent it holds below investment grade debt securities, or “junk bonds.” Interest rate risk is the 
risk that the value of a fixed income security will fall when interest rates rise. In general, the longer the 
maturity and the lower the credit quality of a fixed income security, the more likely its value will decline. 
 
Emerging Markets Securities Risk - The Fund’s investments in emerging markets securities are 
considered speculative and subject to heightened risks in addition to the general risks of investing in foreign 
securities. Unlike more established markets, emerging markets may have governments that are less stable, 
markets that are less liquid and economies that are less developed. In addition, the securities markets of 
emerging market countries may consist of companies with smaller market capitalizations and may suffer 
periods of relative illiquidity; significant price volatility; restrictions on foreign investment; and possible 
restrictions on repatriation of investment income and capital. Furthermore, foreign investors may be 
required to register the proceeds of sales, and future economic or political crises could lead to price controls, 
forced mergers, expropriation or confiscatory taxation, seizure, nationalization or creation of government 
monopolies. 

Foreign Securities Risk - Investing in foreign securities poses additional risks since political and economic 
events unique to a country or region will affect those markets and their issuers. These risks will not 
necessarily affect the U.S. economy or similar issuers located in the United States. Securities of foreign 
companies may not be registered with the U.S. Securities and Exchange Commission (the “SEC”) and 
foreign companies are generally not subject to the regulatory controls imposed on U.S. issuers and, as a 
consequence, there is generally less publicly available information about foreign securities than is available 
about domestic securities. Income from foreign securities owned by the Fund may be reduced by a 
withholding tax at the source, which tax would reduce income received from the securities comprising the 
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Fund’s portfolio. Foreign securities may also be more difficult to value than securities of U.S. issuers. In 
addition, periodic U.S. Government restrictions on investments in issuers from certain foreign countries 
may require the Fund to sell such investments at inopportune times, which could result in losses to the 
Fund. 
 
Derivatives Risk - The Fund’s use of futures contracts, forward contracts, options and swaps is subject to 
market risk, leverage risk, correlation risk, hedging risk and liquidity risk. Market risk is the risk that the 
market value of an investment may move up and down, sometimes rapidly and unpredictably. Leverage 
risk is the risk that the use of leverage may amplify the effects of market volatility on the Fund’s share price 
and may also cause the Fund to liquidate portfolio positions when it would not be advantageous to do so in 
order to satisfy its obligations. Correlation risk is the risk that changes in the value of the derivative may 
not correlate perfectly or at all with the underlying asset, rate or index. Hedging risk is the risk that 
derivative instruments used for hedging purposes may also limit any potential gain that may result from the 
increase in value of the hedged asset. To the extent that the Fund engages in hedging strategies, there can 
be no assurance that such strategy will be effective or that there will be a hedge in place at any given time. 
Liquidity risk is described elsewhere in this section. The Fund’s use of forwards and swaps is also subject 
to credit risk and valuation risk. Credit risk is the risk that the counterparty to a derivative contract will 
default or otherwise become unable to honor a financial obligation. Valuation risk is the risk that the 
derivative may be difficult to value. Each of these risks could cause the Fund to lose more than the principal 
amount invested in a derivative instrument. 
 
Short Sales Risk - A short sale involves the sale of a security that the Fund does not own in the expectation 
of purchasing the same security (or a security exchangeable therefore) at a later date at a lower price. Short 
sales expose the Fund to the risk that it will be required to buy the security sold short (also known as 
“covering” the short position) at a time when the security has appreciated in value, thus resulting in a loss 
to the Fund. Investment in short sales may also cause the Fund to incur expenses related to borrowing 
securities. Reinvesting proceeds received from short selling may create leverage which can amplify the 
effects of market volatility on the Fund and, therefore, the Fund’s share price. Theoretically, uncovered 
short sales have the potential to expose the Fund to unlimited losses. 

Sector Risk - The Fund may, at times, be more heavily invested in certain sectors. When the Fund 
emphasizes investment in one or more sectors, the value of its net assets will be more susceptible to the 
financial, market or economic events affecting issuers and industries within those sectors than would be the 
case for mutual funds that do not emphasize investment in particular sectors. The value of stocks of 
technology companies and companies that rely heavily on technology is particularly vulnerable to rapid 
changes in technology product cycles, rapid product obsolescence, government regulation and competition, 
both domestically and internationally, including competition from foreign competitors with lower 
production costs. Companies in the health care sector may be affected by extensive government regulation, 
restrictions on government reimbursement for medical expenses, rising costs of medical products and 
services, pricing pressure, an increased emphasis on outpatient services, limited number of products, 
industry innovation, changes in technologies and other market developments. Many health care companies 
are heavily dependent on patent protection. The expiration of patents may adversely affect the profitability 
of these companies. Many health care companies are subject to extensive litigation based on product 
liability and similar claims. The consumer discretionary sector comprises companies whose businesses are 
sensitive to economic cycles, such as manufacturers of high-end apparel and automobile and leisure 
companies. Companies in the consumer discretionary sector are subject to fluctuations in supply and 
demand. 
 
Warrants Risk - Warrants are instruments that entitle the holder to buy an equity security at a specific 
price for a specific period of time. Warrants may be more speculative than other types of investments. The 
price of a warrant may be more volatile than the price of its underlying security, and an investment in a 
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warrant may therefore create greater potential for capital loss than an investment in the underlying security. 
A warrant ceases to have value if it is not exercised prior to its expiration date. 
 
Liquidity Risk - Certain securities may be difficult or impossible to sell at the time and the price that the 
Fund would like. The Fund may have to accept a lower price to sell a security, sell other securities to raise 
cash, or give up an investment opportunity, any of which could have a negative effect on Fund management 
or performance. 
 
Micro-Capitalization Company Risk - Micro-capitalization companies may be newly formed or in the 
early stages of development with limited product lines, markets or financial resources. Therefore, micro-
capitalization companies may be less financially secure than large-, mid- and small-capitalization 
companies and may be more vulnerable to key personnel losses due to reliance on a smaller number of 
management personnel. In addition, there may be less public information available about these companies. 
Micro-cap stock prices may be more volatile than large-, mid- and small-capitalization companies and such 
stocks may be more thinly traded and thus difficult for the Fund to buy and sell in the market. 
 
Small- and Mid-Capitalization Company Risk - The small- and mid-capitalization companies in which 
the Fund may invest may be more vulnerable to adverse business or economic events than larger, more 
established companies. In particular, investments in these small- and mid-sized companies may pose 
additional risks, including liquidity risk, because these companies tend to have limited product lines, 
markets and financial resources, and may depend upon a relatively small management group. Therefore, 
small- and mid-cap stocks may be more volatile than those of larger companies. These securities may be 
traded over-the-counter or listed on an exchange. 
 
Large-Capitalization Company Risk - The large capitalization companies in which the Fund may invest 
may lag the performance of smaller capitalization companies because large capitalization companies may 
experience slower rates of growth than smaller capitalization companies and may not respond as quickly to 
market changes and opportunities. 
 
Absolute Return Strategy Risk - The Fund’s absolute return strategy may cause the Fund to underperform 
compared to equity or fixed income markets or other mutual funds that do not utilize an absolute return 
strategy. For example, in rising markets, the Fund’s short positions may significantly impact the Fund’s 
overall performance and cause the Fund to underperform or sustain losses. Periodic underperformance is to 
be expected and is a result of the Fund’s overall hedging techniques employed for the absolute return 
strategy. Additionally, there is a risk that the Adviser will be unable to construct a portfolio that limits the 
Fund’s exposure to market movements, and as a result, the Fund’s performance may reflect general market 
movements. 
 
Foreign Currency Risk - As a result of the Fund’s investments in securities or other investments 
denominated in, and/or receiving revenues in, foreign currencies, the Fund will be subject to currency risk. 
Currency risk is the risk that foreign currencies will decline in value relative to the U.S. dollar, in which 
case, the dollar value of an investment in the Fund would be adversely affected. 
 
Preferred Stock Risk - Preferred stocks are sensitive to interest rate changes, and are also subject to equity 
risk, which is the risk that stock prices will fall over short or extended periods of time. The rights of 
preferred stocks on the distribution of a company’s assets in the event of a liquidation are generally 
subordinate to the rights associated with a company’s debt securities. 
 
Geographic Focus Risk - To the extent that it focuses its investments in a particular country or geographic 
region, the Fund may be more susceptible to economic, political, regulatory or other events or conditions 
affecting issuers and countries within that country or geographic region. As a result, the Fund may be 
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subject to greater price volatility and risk of loss than a fund holding more geographically diverse 
investments. 
 
ETF Risk - ETFs are pooled investment vehicles, such as registered investment companies and grantor 
trusts, whose shares are listed and traded on U.S. and non-U.S. stock exchanges or otherwise traded in the 
over-the-counter market. To the extent that the Fund invests in ETFs, the Fund will be subject to 
substantially the same risks as those associated with the direct ownership of the securities in which the ETF 
invests, and the value of the Fund’s investment will fluctuate in response to the performance of the ETF’s 
holdings. ETFs typically incur fees that are separate from those of the Fund. Accordingly, the Fund’s 
investments in ETFs will result in the layering of expenses such that shareholders will indirectly bear a 
proportionate share of the ETFs’ operating expenses, in addition to paying Fund expenses. Because the 
value of ETF shares depends on the demand in the market, shares may trade at a discount or premium to 
their net asset value (“NAV”) and the Adviser may not be able to liquidate the Fund’s holdings at the most 
optimal time, which could adversely affect the Fund’s performance. 
 
U.S. Government Securities Risk - The Fund’s investment in U.S. government obligations may include 
securities issued or guaranteed as to principal and interest by the U.S. government, or its agencies or 
instrumentalities. Payment of principal and interest on U.S. government obligations may be backed by the 
full faith and credit of the United States or may be backed solely by the issuing or guaranteeing agency or 
instrumentality itself. There can be no assurance that the U.S. government would provide financial support 
to its agencies or instrumentalities (including government-sponsored enterprises) where it is not obligated 
to do so. In addition, U.S. government securities are not guaranteed against price movements due to 
changing interest rates. 

Money Market Instruments Risk - The value of money market instruments may be affected by changing 
interest rates and by changes in the credit ratings of the investments. An investment in a money market fund 
is not a bank deposit and is not insured or guaranteed by any bank, the FDIC or any other government 
agency. A money market fund’s sponsor has no legal obligation to provide financial support to the fund, 
and there should be no expectation that the sponsor will provide financial support to the fund at any time. 
Certain money market funds float their NAV while others seek to preserve the value of investments at a 
stable NAV (typically, $1.00 per share). An investment in a money market fund, even an investment in a 
fund seeking to maintain a stable NAV per share, is not guaranteed and it is possible for the Fund to lose 
money by investing in these and other types of money market funds. If the liquidity of a money market 
fund’s portfolio deteriorates below certain levels, the money market fund may impose discretionary or 
mandatory liquidity fees. These measures may result in an investment loss or prohibit the Fund from 
redeeming shares when the Adviser would otherwise redeem shares. Money market funds and the securities 
they invest in are subject to comprehensive regulations. The enactment of new legislation or regulations, as 
well as changes in interpretation and enforcement of current laws, may affect the manner of operation, 
performance and/or yield of money market funds. 
 
Market Risk - The prices of and the income generated by the Fund’s securities may decline in response to, 
among other things, investor sentiment, general economic and market conditions, regional or global 
instability, and currency and interest rate fluctuations. In addition, the impact of any military action, 
epidemic, pandemic or natural disaster, or widespread fear that such events may occur, could negatively 
affect the global economy, as well as the economies of individual countries, the financial performance of 
individual companies and sectors, and the markets in general in significant and unforeseen ways. Any such 
impact could adversely affect the prices and liquidity of the securities and other instruments in which the 
Fund invests, which in turn could negatively impact the Fund’s performance and cause losses on your 
investment in the Fund. 
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Frequent Trading Risk - The Fund’s frequent trading strategy will result in high portfolio turnover and 
may be more likely to result in realized capital gains that must be distributed to shareholders as taxable 
income and in increased brokerage and other transaction costs. 

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. 

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 NAV and possibly 
face trading halts and/or delisting. 

• Cash Redemption Risk: Unlike many ETFs, the Fund’s investment strategy may require it to redeem 
shares of the Fund 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. Cash redemptions may also entail 
higher transaction costs than in-kind redemptions, which costs may be passed on to redeemers of 
creation units of Fund shares in the form of redemption transaction fees. The cost of cash redemptions 
could also reduce the Fund’s NAV to the extent that those costs are not fully offset by the redemption 
transaction fee charged to the redeeming Authorized Participant. 

• 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. 
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● 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 predict whether the Fund’s 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 its 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 Fund 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 Fund’s 
distributor does not maintain a secondary market in shares. 

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. 
 
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 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 
“over-the-counter” (“OTC”) market. These contracts also involve exposure to credit risk, since contract 
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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. 
 
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. 

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. 

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. 

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. 

Investment Adviser/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 
Adrian Helfert – Senior Vice President and Chief Investment Officer of Alternative and Multi-Asset 
Investments and Christopher Hartman – Senior Vice President and Portfolio Manager.  Mr. Helfert and 
Mr. Hartman have managed the Fund since its inception in December, 2025. 

Vident Asset Management (“Vident” or the “Sub-Adviser”) is the trading sub-adviser to the Fund.  Yin 
Bhuyan, Senior Portfolio Manager, Jeff Kernagis, CFA®, Senior Portfolio Manager, and Austin Wen, 
CFA®, Senior Portfolio Manager have been portfolio managers of the Fund since its inception in December, 
2025. 

Purchase and Sale of Shares 

The Fund issues and redeems Shares at NAV only in large blocks known as “Creation Units,” which only 
Authorized Participants (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. 
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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). 

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. 

When available, 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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Investment Restrictions 
The percentage restrictions referenced in this prospectus or the associated statement of additional 
Information (“SAI”) concerning borrowing must be met at all times.  All other percentage restrictions 
referenced in this prospectus or the SAI are measured at the time of investment, whether or not the particular 
percentage restriction uses such language.  With the exception of the restrictions on borrowing, if a 
percentage restriction on investment or use of assets discussed in any prospectus related to a Fund is adhered 
to at the time a transaction is effected, a later increase or decrease in such percentage resulting from changes 
in values of securities or loans or amounts of net assets or security characteristics will not be considered a 
violation of the restriction, except that a Fund will take reasonably practicable steps to attempt to 
continuously monitor and comply with its liquidity standards.  Also, if a Fund receives subscription rights 
to purchase securities of an issuer whose securities the Fund holds, and if the Fund exercises such 
subscription rights at a time when the Fund’s portfolio holdings of securities of that issuer would otherwise 
exceed a limit, it will not constitute a violation if, prior to the receipt of the securities from the exercise of 
such rights, and after announcement of such rights, the Fund sells at least as many securities of the same 
class and value as it would receive on exercise of such rights. 

Additional Investment Strategies and Risks 
In addition to the principal investment strategies and risks identified above, the Funds may employ the 
following techniques in pursuing their investment objectives. 

FLexible EXchange® (“FLEX”) Options 

A Fund may also utilize standardized exchange-traded and 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.  

Lending of Portfolio Securities 

In order to generate additional income, a Fund from time to time may lend portfolio securities to broker-
dealers, banks or institutional borrowers of securities.  During the time portfolio securities are on loan, the 
borrower pays the lending Fund any dividends or interest paid on such securities.  In the event the borrower 
defaults on its obligation to the lending Fund, the lending Fund could experience delays in recovering its 
securities and possible capital losses. 

Changes of Investment Objectives and Investment Policies 

The Board of Trustees (the “Board”) of Ultimus Managers Trust (the “Trust”) can change a Fund’s 
investment objectives and strategies without shareholder approval.  Shareholders will receive written notice 
of at least 60 days prior to any change of the Fund’s investment objectives. 
 
Temporary Defensive Positions; Cash Reserves 
 
Under adverse market conditions or to meet anticipated redemption requests, a Fund may not follow its 
principal investment strategy. Under such conditions, a Fund may invest without limit in money market 
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securities, U.S. Government obligations, interests in short-term investment funds, repurchase agreements, 
and short-term debt securities. This could have a negative effect on a Fund’s ability to achieve its investment 
objectives. Although the issuers of certain federal agency securities or government-sponsored entity 
securities in which a Fund may invest (such as debt securities or mortgage-backed securities issued by 
Freddie Mac, Fannie Mae, Federal Home Loan Banks (“FHLB”), and other government-sponsored entities) 
may be chartered or sponsored by Acts of Congress, the issuers are not funded by Congressional 
appropriations, and their securities are neither guaranteed nor issued by the United States Treasury. 

Each Fund is authorized to invest its cash reserves (funds awaiting investment) in the specific types of 
securities to be acquired by a Fund or cash to provide for payment of the Fund’s expenses or to permit the 
Fund to meet redemption requests. The Funds also may create equity or fixed-income exposure for cash 
reserves through the use of options or futures contracts in accordance with their investment objectives to 
minimize the impact of cash balances. This will enable the Funds to hold cash while receiving a return on 
the cash that is similar to holding equity or fixed-income securities. 

Other Investments Techniques and Risks 

Each Fund may invest in other types of securities and use a variety of investment techniques and strategies 
that are not described in this prospectus.  These securities and techniques may subject a Fund to additional 
risks.  Please review the SAI for more information about the additional types of securities in which each 
Fund may invest and their associated risks. 

Discussion of Principal and Non-Principal Risks  

There are inherent risks associated with each Fund’s principal investment strategies.  The factors that are 
most likely to have a material effect on a particular Fund’s investment portfolio as a whole are called 
“principal risks.” The principal risks of each Fund are summarized in each Fund’s “Fund Summary” section 
above and further described below.  Each Fund may be subject to additional risks other than those described 
because the types of investment made by a Fund may change over time.  For additional information 
regarding risks of investing in a Fund, please see the SAI.   

Below are descriptions of the main factors that may play a role in shaping a Fund’s overall risk profile.  The 
following discussions relating to various principal risks associated with investing in a Fund are not, and are 
not intended to be, a complete enumeration or explanation of the risks involved in an investment in a Fund.  
Your investment may be subject to the risks described below if you invest in a Fund, based on the risks 
identified for a particular Fund in that Fund’s description above.  For further details about a Fund’s risks, 
including additional risk factors that are not discussed in this prospectus because they are not considered 
primary factors, see the Fund’s SAI.   

The Funds’ shares will go up and down in price, meaning that you could lose money by investing in the 
Funds.  Many factors influence a fund’s performance.   

As an overall matter, instability in the financial markets has led many governments, including the United 
States Government, to take a number of unprecedented actions designed to support certain financial 
institutions and segments of the financial markets that have experienced extreme volatility and, in some 
cases, a lack of liquidity.  Federal, state and other governments, and their regulatory agencies or self-
regulatory organizations, may take actions that affect the regulation of the instruments in which the Funds 
invest, or the issuers of such instruments, in ways that are unforeseeable.  Legislation or regulation may 
also change the way in which a Fund itself is regulated.  Such legislation or regulation could limit or 
preclude a Fund’s ability to achieve its investment objectives.   
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Each Fund’s principal risks and non-principal risks are listed below.  These risks could adversely affect 
a Fund’s net asset value and total return.  Unless otherwise noted, the risk factors listed below apply to 
each Fund.  All securities investing and trading activities risk the loss of capital.  No assurance can be 
given that a Fund’s investment activities will be successful or that a Fund’s shareholders will not suffer 
losses.  An investment in a Fund is not intended to constitute a complete investment program and should 
not be viewed as such.   

Absolute Return Strategy Risk (Westwood Enhanced Alternative Income ETF only) - The Fund’s absolute 
return strategy may cause the Fund to underperform compared to equity or fixed income markets or other 
mutual funds that do not utilize an absolute return strategy. For example, in rising markets, the Fund’s short 
positions may significantly impact the Fund’s overall performance and cause the Fund to underperform or 
sustain losses. Periodic underperformance is to be expected and is a result of the Fund’s overall hedging 
techniques employed for the absolute return strategy. Additionally, there is a risk that the Adviser will be 
unable to construct a portfolio that limits the Fund’s exposure to market movements, and as a result, the 
Fund’s performance may reflect general market movements. 
 
Asset-Backed Securities Risk (Westwood Enhanced Multi-Asset Income ETF; Westwood Enhanced 
Income Opportunity ETF (non-principal risk)) - Asset-backed securities are securities backed by non-
mortgage assets such as company receivables, truck and auto loans, leases and credit card receivables. 
Asset-backed securities may be issued as pass-through certificates, which represent undivided fractional 
ownership interests in the underlying pools of assets. Therefore, repayment depends largely on the cash 
flows generated by the assets backing the securities. Asset-backed securities entail prepayment risk, which 
may vary depending on the type of asset, but is generally less than the prepayment risk associated with 
mortgage-backed securities. Asset-backed securities present credit risks that are not presented by mortgage-
backed securities because asset-backed securities generally do not have the benefit of a security interest in 
collateral that is comparable in quality to mortgage assets. If the issuer of an asset-backed security defaults 
on its payment obligations, there is the possibility that, in some cases, a Fund will be unable to possess and 
sell the underlying collateral and that the Fund’s recoveries on repossessed collateral may not be available 
to support payments on the security. In the event of a default, a Fund may suffer a loss if it cannot sell 
collateral quickly and receive the amount it is owed. 
 
Bank Loans Risk (Westwood Enhanced Multi-Asset Income ETF only) - Bank loans are arranged through 
private negotiations between a company and one or more financial institutions (lenders). Investments in 
bank loans are generally subject to the same risks as investments in other types of debt instruments, 
including, in many cases, investments in junk bonds. This means bank loans are subject to greater credit 
risks than other investments, including a greater possibility that the borrower will be adversely affected by 
changes in market or economic conditions and may default or enter bankruptcy. Bank loans made in 
connection with highly leveraged transactions, including operating loans, leveraged buyout loans, leveraged 
capitalization loans and other types of acquisition financing, are subject to greater credit risks than other 
types of bank loans. In addition, it may be difficult to obtain reliable information about and value any bank 
loan. 
 
A Fund may invest in bank loans in the form of participations in the loans (participations) and assignments 
of all or a portion of the loans from third parties (assignments). In connection with purchasing participations, 
a Fund generally will have no right to enforce compliance by the borrower with the terms of the loan 
agreement relating to the loan, nor any rights of set-off against the borrower, and the Fund may not benefit 
directly from any collateral supporting the loan in which it has purchased the participation. As a result, the 
Fund will assume the credit risk of both the borrower and the lender that is selling the participation. When 
a Fund purchases assignments from lenders, the Fund will acquire direct rights against the borrower on the 
loan. The Fund may have difficulty disposing of bank loans because, in certain cases, the market for such 
instruments is not highly liquid. The lack of a highly liquid secondary market may have an adverse impact 
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on the value of such instruments and on the Fund’s ability to dispose of the bank loan in response to a 
specific economic event, such as deterioration in the creditworthiness of the borrower. Furthermore, 
transactions in many loans settle on a delayed basis, and the Fund may not receive the proceeds from the 
sale of a loan for a substantial period of time after the sale. As a result, those proceeds will not be available 
to make additional investments or to meet the Fund’s redemption obligations. 
  
Bank loans may not be considered “securities,” and purchasers, such as a Fund, therefore may not be entitled 
to rely on the anti-fraud protections of the federal securities laws. 
 
Collateralized Mortgage Obligations Risk (Westwood Enhanced Multi-Asset Income ETF only) - 
Collateralized mortgage obligations exhibit similar risks to those of mortgage-backed securities but also 
present certain special risks. Collateralized mortgage obligations are created by dividing the principal and 
interest payments collected on a pool of mortgages into several revenue streams (tranches) with different 
priority rights to portions of the underlying mortgage payments. Collateralized mortgage obligation 
tranches may be specially structured in a manner that provides a variety of investment characteristics, such 
as yield, effective maturity and interest rate sensitivity. As market conditions change, however, particularly 
during periods of rapid or unanticipated changes in interest rates, the ability of a collateralized mortgage 
obligation tranche to provide the anticipated investment characteristics and performance may be 
significantly reduced. These changes may result in volatility in the market value, and in some instances 
reduced liquidity, of the collateralized mortgage obligation tranche. 
 
Convertible Securities Risk - Convertible securities are fixed income securities, preferred stocks or other 
securities that are convertible into or exercisable for common stock of the issuer (or cash or securities of 
equivalent value) at either a stated price or a stated rate. The market values of convertible securities may 
decline as interest rates increase and, conversely, increase as interest rates decline. A convertible security’s 
market value, however, tends to reflect the market price of the common stock of the issuing company when 
that stock price approaches or is greater than the convertible security’s “conversion price.” The conversion 
price is defined as the predetermined price at which the convertible security could be exchanged for the 
associated stock. As the market price of the underlying common stock declines, the price of the convertible 
security tends to be influenced more by the yield of the convertible security. Thus, it may not decline in 
price to the same extent as the underlying common stock. In the event of a liquidation of the issuing 
company, holders of convertible securities may be paid before the company’s common stockholders but 
after holders of any senior debt obligations of the company. Consequently, the issuer’s convertible 
securities generally entail less risk than its common stock but more risk than its debt obligations. 
Convertible securities may be subordinate to other debt securities issued by the same issuer. Issuers of 
convertible securities are often not as strong financially as issuers with higher credit ratings. Convertible 
securities typically provide yields lower than comparable non-convertible securities. Their values may be 
more volatile than those of non-convertible securities, reflecting changes in the values of the securities into 
which they are convertible.  A Fund’s use of convertible securities may subject the Fund to leverage risk, 
which is described below.   
 
Corporate Bond Risk - Corporate bonds respond to economic developments, especially changes in interest 
rates, as well as perceptions of the creditworthiness and business prospects of individual issuers. 
Investments in corporate bonds are also subject to the same risks as fixed income securities. 
 
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 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 
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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 
 
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. 

Derivatives Risk - The Fund’s use of futures contracts, forward contracts, options and swaps is subject to 
derivatives risk. Derivatives are often more volatile than other investments and may magnify a Fund’s gains 
or losses. There are various factors that affect a Fund’s ability to achieve its investment objective(s) with 
derivatives. Successful use of a derivative depends upon the degree to which prices of the underlying assets 
correlate with price movements in the derivatives the Fund buys or sells. The Fund could be negatively 
affected if the change in market value of its securities fails to correlate perfectly or at all with the values of 
the derivatives it purchased or sold. The lack of a liquid secondary market for a derivative may prevent the 
Fund from closing its derivative positions and could adversely impact its ability to achieve its investment 
objective(s) or to realize profits or limit losses. Since derivatives may be purchased for a fraction of their 
value, a relatively small price movement in a derivative may result in an immediate and substantial loss or 
gain to the Fund. Derivatives are often more volatile than other investments and the Fund may lose more 
in a derivative than it originally invested in it. Additionally, some derivative instruments are subject to 
counterparty risk, meaning that the party that issues the derivative may experience a significant credit event 
and may be unwilling or unable to make timely settlement payments or otherwise honor its obligations. 

Rule 18f-4 under the Investment Company Act of 1940, as amended (the “1940 Act”), regulates registered 
investment companies’ use of derivatives and certain related instruments. Rule 18f-4 requires certain funds 
that invest in derivative instruments beyond a specified limited amount (generally greater than 10% of a 
Fund’s net assets) to apply a value-at-risk based limit to their use of certain derivative instruments and 
financing transactions and to adopt and implement a derivatives risk management program. To the extent 
the Fund uses derivative instruments (excluding certain currency and interest rate hedging transactions) in 
a limited amount (up to 10% of a Fund’s net assets), it will not be subject to the full requirements of Rule 
18f-4. Also, to the extent that the Fund enters into reverse repurchase agreements or similar financing 
transactions, the Fund may elect to either treat all of its reverse repurchase agreements or similar financing 
transactions as derivatives transactions for purposes of Rule 18f-4 or comply (with respect to reverse 
repurchase agreements or similar financing transactions) with the asset coverage requirements under 
Section 18 of the 1940 Act. 
 

Forward Contracts. A forward contract involves a negotiated obligation to purchase or sell a 
specific security or currency at a future date (with or without delivery required), which may be any 
fixed number of days from the date of the contract agreed upon by the parties, at a price set at the 
time of the contract. Forward contracts are not traded on exchanges; rather, a bank or dealer will 
act as agent or as principal in order to make or take future delivery of a specified lot of a particular 
security or currency for a Fund’s account. Risks associated with forwards may include: (i) an 
imperfect correlation between the movement in prices of forward contracts and the securities or 
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currencies underlying them; (ii) an illiquid market for forwards; (iii) difficulty in obtaining an 
accurate value for the forwards; and (iv) the risk that the counterparty to the forward contract will 
default or otherwise fail to honor its obligation. Because forwards require only a small initial 
investment in the form of a deposit or margin, they also involve a high degree of leverage. 

 
Futures Contracts. Futures contracts provide for the future sale by one party and purchase by 
another party of a specified amount of a specific security or asset at a specified future time and at 
a specified price. Because futures require only a small initial investment in the form of a deposit or 
margin, they involve a high degree of leverage. Accordingly, the fluctuation of the value of futures 
in relation to the underlying assets upon which they are based is magnified. Thus, a Fund may 
experience losses that exceed losses experienced by funds that do not use futures contracts. There 
may be imperfect correlation, or even no correlation, between price movements of a futures contract 
and price movements of investments for which futures are used as a substitute, or which futures are 
intended to hedge. Such lack of correlation may be due to factors unrelated to the value of the 
investments being substituted or hedged, such as speculative or other pressures on the markets in 
which these instruments are traded. 

 
While futures contracts are generally liquid instruments, under certain market conditions they may 
become illiquid. For example, futures exchanges may impose daily or intra-day price change limits 
and/or limit the volume of trading. Additionally, government regulation may further reduce 
liquidity through similar trading restrictions. As a result, a Fund may be unable to close out its 
futures contracts at a time that is advantageous. 

 
Options. Options involve the payment or receipt of a premium by the investor and the 
corresponding right or obligation, as the case may be, to either purchase or sell the underlying 
instrument for a specific price at a certain time or during a certain period. Purchasing options 
involves the risk that the underlying instrument will not change price in the manner expected, so 
that the investor loses its premium. Selling options involves potentially greater risk because the 
investor is exposed to the extent of the actual price movement in the underlying instrument rather 
than only the premium payment received (which could result in a potentially unlimited loss). If a 
Fund writes a “covered” call option (i.e., a call option on a security in which the Fund holds a long 
position), the Fund may not participate fully in a rise in market value of the underlying security. If 
a Fund writes a “covered” put option (i.e., a put option on a security in which the Fund holds a 
short position), the Fund may not participate fully in a decline in market value of the underlying 
security. Over-the-counter options also involve counterparty risk. 

Swaps. In a swap transaction, two parties agree to exchange the returns, differentials in rates of 
return or some other amount earned or realized on the “notional amount” of predetermined 
investments or instruments, which may be adjusted for an interest factor. Swaps can involve greater 
risks than direct investment in securities, because swaps may be leveraged and are subject to 
counterparty risk and valuation risk. Swaps may also be considered illiquid. It may not be possible 
for a Fund to liquidate a swap position at an advantageous time or price, which may result in 
significant losses. 

 
A credit default swap enables a Fund to buy or sell protection against a defined credit event of an 
issuer. The buyer of a credit default swap is generally obligated to pay the seller a periodic stream 
of payments over the term of the contract in return for a contingent payment upon the occurrence 
of a credit event with respect to an underlying reference obligation. A Fund may also invest in 
credit default swap indexes, which are designed to track representative segments of the credit 
default swap market and provide investors with exposure to specific baskets of issuers. Credit 
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default swaps and credit default swap indexes are subject to the general risks of swaps described 
above. 
Structured Securities 

 
Structured securities are securities whose value is determined by reference to changes in the value 
of specific currencies, interest rates, commodities, indices or other financial indicators (each, a 
“Reference”) or the relative change in two or more References. The interest rate or the principal 
amount payable upon maturity or redemption may be increased or decreased depending upon 
changes in the applicable Reference. Structured securities may be positively or negatively indexed, 
so that appreciation of the Reference may produce an increase or decrease in the interest rate or 
value of the security at maturity. In addition, changes in the interest rates or the value of the security 
at maturity may be a multiple of changes in the value of the Reference. Consequently, structured 
securities may present a greater degree of market risk than other types of fixed income securities 
and may be more volatile, less liquid and more difficult to price accurately than less complex 
securities. 

 
When-Issued and Forward Commitment Securities 

 
The Fund may purchase securities on a “when-issued” basis and may purchase or sell securities on 
a “forward commitment” basis in order to hedge against anticipated changes in interest rates and 
prices or for speculative purposes. These transactions involve a commitment by the Fund to 
purchase or sell securities at a future date (ordinarily at least one or two months later). The price of 
the underlying securities, which is generally expressed in terms of yield, is fixed at the time the 
commitment is made, but delivery and payment for the securities takes place at a later date. No 
income accrues on securities that have been purchased pursuant to a forward commitment or on a 
when-issued basis prior to delivery to the Fund. When-issued securities and forward commitments 
may be sold prior to the settlement date. If the Fund disposes of the right to acquire a when-issued 
security prior to its acquisition or disposes of its right to deliver or receive against a forward 
commitment, it may incur a gain or loss. There is a risk that securities purchased on a when-issued 
basis may not be delivered and that the purchaser of securities sold by the Fund on a forward basis 
will not honor its purchase obligation. In such cases, the Fund may incur a loss. 

 
Derivatives with Respect to High Yield and Other Indebtedness 
 
In addition to the credit risks associated with holding high yield debt securities, with respect to 
derivatives involving high yield and other debt, the Fund usually will have a contractual 
relationship only with the counterparty of the derivative, and not with the issuer of the indebtedness. 
The Fund generally will have no right to directly enforce compliance by the issuer with the terms 
of the derivative nor any rights of set-off against the issuer, nor have any voting rights with respect 
to the indebtedness. The Fund will not directly benefit from the collateral supporting the underlying 
indebtedness and will not have the benefit of the remedies that would normally be available to a 
holder of the indebtedness. In addition, in the event of the insolvency of the counterparty to the 
derivative, the Fund will be treated as a general creditor of such counterparty, and will not have 
any claim with respect to the underlying indebtedness. Consequently, the Fund will be subject to 
the credit risk of the counterparty as well as that of the issuer of the indebtedness. As a result, 
concentrations of such derivatives in any one counterparty subject the Fund to an additional degree 
of risk with respect to defaults by such counterparty as well as by the issuer of the underlying 
indebtedness. 
 

Emerging Markets Securities Risk - The Fund’s investments in emerging markets securities are 
considered speculative and subject to heightened risks in addition to the general risks of investing in foreign 
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securities. Unlike more established markets, emerging markets may have governments that are less stable, 
markets that are less liquid and economies that are less developed. In addition, the securities markets of 
emerging market countries may consist of companies with smaller market capitalizations and may suffer 
periods of relative illiquidity; significant price volatility; restrictions on foreign investment; and possible 
restrictions on repatriation of investment income and capital. Furthermore, foreign investors may be 
required to register the proceeds of sales, and future economic or political crises could lead to price controls, 
forced mergers, expropriation or confiscatory taxation, seizure, nationalization or creation of government 
monopolies. 

ETF Risk – ETFs are pooled investment vehicles, such as registered investment companies and grantor 
trusts, whose shares are listed and traded on U.S. and non-U.S. stock exchanges or otherwise traded in the 
over-the-counter market. To the extent that a Fund invests in ETFs, the Fund will be subject to substantially 
the same risks as those associated with the direct ownership of the securities in which the ETF invests, and 
the value of the Fund’s investment will fluctuate in response to the performance of the ETF’s holdings. 
ETFs typically incur fees that are separate from those of a Fund. Accordingly, a Fund’s investments in 
ETFs will result in the layering of expenses such that shareholders will indirectly bear a proportionate share 
of the ETFs’ operating expenses, in addition to paying Fund expenses. 
 
Because the value of ETF shares depends on the demand in the market, shares may trade at a discount or 
premium to their NAV and the Adviser may not be able to liquidate a Fund’s holdings at the most optimal 
time, which could adversely affect the Fund’s performance. 
 
Under the 1940 Act, the Fund is subject to restrictions that may limit the amount of any particular ETF that 
the Fund may own. However, the Fund may invest in accordance with Rule 12d1-4 under the 1940 Act, 
which permits funds to invest in shares of ETFs and other investment companies beyond the general 
limitations imposed by the 1940 Act, subject to certain conditions. To the extent the Fund relies on Rule 
12d1-4 to invest in ETFs, the risks described above may be greater than if the Fund limited its investment 
in an ETF in accordance with the limitations imposed by the 1940 Act without relying on Rule 12d1-4. 

Fixed Income Risk - The market values of fixed income investments change in response to interest rate 
changes and other factors. During periods of rising interest rates, the values of outstanding fixed income 
securities generally decrease. This risk may be heightened given the likelihood of increases in interest rates 
in the future as the U.S. Federal Reserve continues to increase the federal funds rate after a period of 
historically low rate. Moreover, while securities with longer maturities tend to produce higher yields, the 
prices of longer maturity securities are also subject to greater market value fluctuations as a result of 
changes in interest rates. During periods of falling interest rates, certain debt obligations with high interest 
rates may be prepaid (or “called”) by the issuer prior to maturity, and during periods of rising interest rates, 
certain debt obligations with low interest rates may be extended beyond maturity. A rise in interest rates 
may also increase volatility and reduce liquidity in the fixed income markets, and result in a decline in the 
value of the fixed income investments held by the Fund. In addition, reductions in dealer market-making 
capacity as a result of structural or regulatory changes could further decrease liquidity and/or increase 
volatility in the fixed income markets. As a result of these market conditions, a Fund’s value may fluctuate 
and/or a Fund may experience increased redemptions from shareholders, which may impact a Fund’s 
liquidity or force a Fund to sell securities into a declining or illiquid market. 

FLEX Options Risk (non-principal 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 
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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. 

Foreign Currency Risk - Because non-U.S. securities are usually denominated in currencies other than 
the dollar, the value of a Fund’s portfolio may be influenced by currency exchange rates and exchange 
control regulations. The currencies of emerging market countries may experience significant declines 
against the U.S. dollar, and devaluation may occur subsequent to investments in these currencies by the 
Fund. Inflation and rapid fluctuations in inflation rates have had, and may continue to have, negative effects 
on the economies and securities markets of certain emerging market countries. 
 
Foreign Securities Risk - Investing in foreign securities, including direct investments and through ADRs, 
which are traded on exchanges and represent an ownership interest in a foreign security, poses additional 
risks since political and economic events unique to a country or region will affect those markets and their 
issuers. These risks will not necessarily affect the U.S. economy or similar issuers located in the United 
States. Securities of foreign companies may not be registered with the SEC and foreign companies are 
generally not subject to the regulatory controls imposed on U.S. issuers and, as a consequence, there is 
generally less publicly available information about foreign securities than is available about domestic 
securities. Income from foreign securities owned by the Fund may be reduced by a withholding tax at the 
source, which tax would reduce income received from the securities comprising the Fund’s portfolio. 
Foreign securities may also be more difficult to value than securities of U.S. issuers. In addition, periodic 
U.S. Government restrictions on investments in issuers from certain foreign countries may require the Fund 
to sell such investments at inopportune times, which could result in losses to the Fund. While ADRs provide 
an alternative to directly purchasing the underlying foreign securities in their respective national markets 
and currencies, investments in ADRs continue to be subject to many of the risks associated with investing 
directly in foreign securities, such as individual country risk, currency exchange risk, volatility risk, 
inflation risk, and liquidity risk 
 
Frequent Trading Risk - The Fund’s frequent trading strategy will result in high portfolio turnover and 
may be more likely to result in realized capital gains that must be distributed to shareholders as taxable 
income. High turnover may also cause the Fund to pay more brokerage commissions and other transaction 
costs, which may detract from performance. The Fund’s portfolio turnover rate and the amount of brokerage 
commissions it pays will vary over time-based on market conditions. 

Geographic Focus Risk - To the extent that it focuses its investments in a particular country or geographic 
region, a Fund may be more susceptible to economic, political, regulatory or other events or conditions 
affecting issuers and countries within that country or geographic region. As a result, the Fund may be 
subject to greater price volatility and risk of loss than a fund holding more geographically diverse 
investments. 
 
High Yield (“Junk”) Bond Risk - High yield, or “junk,” bonds are highly speculative securities that are 
usually issued by smaller, less creditworthy and/or highly leveraged (indebted) companies. Compared with 
investment-grade bonds, high yield bonds are considered to carry a greater degree of risk and are considered 
to be less likely to make payments of interest and principal. In particular, lower-quality high yield bonds 
(rated CCC, CC, C, or unrated securities judged to be of comparable quality) are subject to a greater degree 
of credit risk than higher-quality high yield bonds and may be near default. High yield bonds rated D are in 
default. Market developments and the financial and business conditions of the corporation issuing these 
securities generally influence their price and liquidity more than changes in interest rates, when compared 
to investment-grade debt securities 
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Inflation-Linked Securities Risk (Westwood Enhanced Multi-Asset Income ETF only) - The value of 
inflation-linked securities is expected to change in response to changes in real interest rates (the market rate 
of interest less the anticipated rate of inflation). Real interest rates change over time as a result of many 
factors, such as currency exchange rates, central bank monetary policies and general economic conditions. 
In general, the price of an inflation-linked security tends to decrease when real interest rates increase and 
can increase when real interest rates decrease. Interest payments on inflation-linked securities are 
unpredictable and will fluctuate as the principal and interest are adjusted for inflation. Any increase in the 
principal amount of an inflation linked debt security will be considered taxable ordinary income, even 
though a Fund will not receive the principal until maturity. Repayment of the original bond principal upon 
maturity (as adjusted for inflation) is guaranteed in the case of TIPS. For bonds that do not provide a similar 
guarantee, the adjusted principal value of the bond repaid at maturity may be less than the original principal. 
  
There can also be no assurance that the inflation index used will accurately measure the real rate of inflation 
in the prices of goods and services. A Fund’s investments in inflation-linked securities may lose value in 
the event that the actual rate of inflation is different than the rate of the inflation index. In addition, inflation-
linked securities are subject to the risk that the CPI or other relevant pricing index may be discontinued, 
fundamentally altered in a manner materially adverse to the interests of an investor in the securities, altered 
by legislation or Executive Order in a materially adverse manner to the interests of an investor in the 
securities or substituted with an alternative index. 

Large-Capitalization Company Risk - The large capitalization companies in which a Fund invests may 
lag the performance of smaller capitalization companies because large capitalization companies may 
experience slower rates of growth than smaller capitalization companies and may not respond as quickly to 
market changes and opportunities. 

Leverage Risk – Some of a Fund’s portfolio securities may subject the Fund to leverage risk.   If the Fund 
makes investments in futures contracts, forward currency contracts and other derivative instruments, the 
futures contracts and certain other derivatives provide the economic effect of financial leverage by creating 
additional investment exposure, as well as the potential for greater loss. If the Fund uses leverage through 
activities such as borrowing, entering into short sales, purchasing securities on margin or on a “when-
issued” basis or purchasing derivative instruments in an effort to increase its returns, the Fund has the risk 
of magnified capital losses that occur when losses affect an asset base, enlarged by borrowings or the 
creation of liabilities, that exceeds the net assets of the Fund. The net asset value of the Fund when 
employing leverage will be more volatile and sensitive to market movements. Leverage may involve the 
creation of a liability that requires the Fund to pay interest. The Fund may also be required to pay fees in 
connection with borrowings (such as loan syndication fees or commitment and administrative fees in 
connection with a line of credit) and it might be required to maintain minimum average balances with a 
bank lender, either of which would increase the cost of borrowing over the stated interest rate. 

Liquidity Risk - Certain investments and types of investments are subject to restrictions on resale, 
may trade in the over-the-counter market or in limited volume, or may not have an active trading 
market. In addition, at times all or a large portion of segments of the market may not have an active 
trading market due to adverse market, economic, industry, political, regulatory, geopolitical and 
other conditions, including investors trying to sell large quantities of a particular investment or 
type of investment, or lack of market makers or other buyers for a particular investment or type of 
investment. At times, all or a significant portion of a market may not have an active trading market. Without 
an active trading market where frequent and large purchase and sale transactions of a security occur without 
significantly affecting the price of that security, it may be difficult to value and impossible to sell these 
investments, and a Fund may have to sell such an investment at a price or time that is not advantageous in 
order to meet redemptions or other cash needs. The price of illiquid securities may be more volatile than 
more liquid investments. 
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Management Risk - Unlike many ETFs that have a passive investment strategy, the Funds are 
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 Risk - Market risk is the risk that the markets on which a 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 a Fund may lose value, 
regardless of the individual results of the securities and other instruments in which the Fund invests. 

In addition, the Funds may rely on various third-party sources to calculate their respective net asset values.  
As a result, the Funds are subject to certain operational risks associated with reliance on service providers 
and service providers’ data sources.  In particular, errors or systems failures and other technological issues 
may adversely impact the Funds’ calculations of their net asset values, and such net asset value calculation 
issues may result in inaccurately calculated net asset values, delays in net asset value calculation and/or the 
inability to calculate net asset values over extended periods.  The Funds may be unable to recover any losses 
associated with such failures. 

Micro-Capitalization Company Risk - Micro-capitalization companies may be less financially secure 
than large-, mid- and small-capitalization companies and may be more vulnerable to key personnel losses 
due to reliance on a smaller number of management personnel. In addition, there may be less public 
information available about these companies. Micro-cap stock prices may be more volatile than large-, mid- 
and small-capitalization companies and such stocks may be more thinly traded and thus difficult for the 
Fund to buy and sell in the market. 

MLP Risk (Westwood Enhanced Income Opportunity ETF only) – MLPs are limited partnerships in which 
the ownership units are publicly traded. MLPs often own several properties or businesses (or own interests) 
that are related to oil and gas industries or other natural resources, but they also may finance other projects. 
To the extent that an MLP’s interests are all in a particular industry or industries, such as the energy 
industries, the MLP will be negatively impacted by economic events adversely impacting that industry or 
industries. Additional risks of investing in an MLP also include those involved in investing in a partnership 
as opposed to a corporation. For example, state law governing partnerships is often less restrictive than state 
law governing corporations. Accordingly, there may be fewer protections afforded to investors in an MLP 
than investors in a corporation; for example, investors in MLPs may have limited voting rights or be liable 
under certain circumstances for amounts greater than the amount of their investment. In addition, MLPs 
may be subject to state taxation in certain jurisdictions which will have the effect of reducing the amount 
of income paid by the MLP to its investors. A Fund’s investment in MLPs may result in the layering of 
expenses, such that shareholders will indirectly bear a proportionate share of the MLPs’ operating expenses, 
in addition to paying Fund expenses. MLP operating expenses are not reflected in the fee tables and 
examples in this Prospectus. MLPs may be negatively affected by the COVID-19 pandemic or miliary 
actions. As with other serious economic disruptions, government authorities and regulators have responded 
to this crisis with significant government regulation and intervention, including quarantines, travel 
restrictions, temporary business closures and other similar protective actions. As a result, the COVID-19 
pandemic has impacted the volume of products sold, the level of services provided by midstream companies 
and the supply and demand for hydrocarbon products. In addition, the disruption of a company’s operations 
due to labor constraints or a supply disruption of required maintenance items can negatively affect MLPs, 
which could adversely affect the value of the Fund’s investment in MLPs and negatively impact the Fund’s 
performance. Likewise, the Russia invasion of Ukraine in early 2022 caused increased volatility in various 
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financial markets. In response to the invasion, government authorities and regulators imposed sanctions on 
Russia that ultimately affected the global economy. The continuation of this conflict and corresponding 
sanctions could adversely affect the Fund. 
 
Additional Information Related to Taxation of MLPs (Westwood Enhanced Income Opportunity ETF 
only) - MLPs generally do not pay U.S. federal income tax at the partnership level. Rather, each partner in 
an MLP is allocated a share of the MLP’s income, gains, losses, deductions and expenses. A change in 
current tax law, or a change in the underlying business mix of a given MLP, could result in an MLP being 
treated as a corporation for U.S. federal income tax purposes, which would result in such MLP being 
required to pay U.S. federal income tax on its taxable income. The classification of an MLP as a corporation 
for U.S. federal income tax purposes would have the effect of reducing the amount of cash available for 
distribution by the MLP. Thus, if any of the MLPs owned by the Fund were treated as corporations for U.S. 
federal income tax purposes, it could result in a reduction in the value of your investment in the Fund and 
lower income. 
 
If an MLP is treated as a partnership, then for each tax year, the MLP will allocate its net profits and net 
losses (and corresponding tax items) to its partners in accordance with its partnership agreement. The 
allocation occurs whether or not the MLP makes a distribution to its partners. Each partner in the MLP 
reports its share of the tax items on its income tax return. If an MLP makes a cash distribution to a partner, 
then the partner recognizes no income from the distribution if the amount of the distribution is equal to or 
less than the partner’s adjusted tax basis in its ownership interest. Any cash distributed in excess of the 
partner’s adjusted tax basis is taxed as capital gain. A partner’s adjusted tax basis in its MLP interest is the 
value of its initial contribution to the MLP, plus annual allocations of income and any additional capital 
contributions made by a partner to the MLP, minus annual allocations of losses and deductions and any 
distributions to the partners. In general, any gain or loss from the sale of an ownership interest in an MLP 
is capital gain or loss. However, some of the gain may be ordinary income if the MLP holds certain ordinary 
income producing assets, such as depreciable tangible personal property and certain contracts. 
 
Unlike direct investments in MLPs, income and losses from the Fund’s investments in MLPs will not 
directly flow through to the personal tax returns of shareholders. Rather, the Fund will report distributions 
from its investments, including MLPs, made to shareholders annually on Form 1099. If additional 
information becomes available regarding the characterization of a distribution after 1099s have been printed 
and mailed, it may be necessary to provide shareholders with a corrected 1099. 

Money Market Instruments Risk (Westwood Enhanced Income Opportunity ETF and Westwood 
Enhanced Alternative Income ETF) - The value of money market instruments may be affected by changing 
interest rates and by changes in the credit ratings of the investments. An investment in a money market fund 
is not a bank deposit and is not insured or guaranteed by any bank, the FDIC or any other government 
agency. A money market fund’s sponsor has no legal obligation to provide financial support to the fund, 
and there should be no expectation that the sponsor will provide financial support to the fund at any time. 
Certain money market funds float their NAV while others seek to preserve the value of investments at a 
stable NAV (typically, $1.00 per share). An investment in a money market fund, even an investment in a 
fund seeking to maintain a stable NAV per share, is not guaranteed and it is possible for a Fund to lose 
money by investing in these and other types of money market funds. If the liquidity of a money market 
fund’s portfolio deteriorates below certain levels, the money market fund may impose discretionary or 
mandatory liquidity fees. These measures may result in an investment loss or prohibit a Fund from 
redeeming shares when the Adviser would otherwise redeem shares. Money market funds and the securities 
they invest in are subject to comprehensive regulations. The enactment of new legislation or regulations, as 
well as changes in interpretation and enforcement of current laws, may affect the manner of operation, 
performance and/or yield of money market funds. 
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Mortgage- Backed Securities Risk (Westwood Enhanced Income Opportunity ETF and Westwood 
Enhanced Multi-Asset Income ETF) - A mortgage-backed security, which represents an interest in a pool 
of assets such as mortgage loans, will mature when all the mortgages in the pool mature or are prepaid. 
Therefore, mortgage-backed securities do not have a fixed maturity, and their expected maturities may vary 
when interest rates rise or fall.  
 
Mortgage-backed securities are subject to extension risk, which is the risk that a Fund that holds mortgage-
backed securities may exhibit additional volatility during periods of rising interest rates. Rising interest 
rates tend to extend the duration of mortgage-related securities, making them more sensitive to changes in 
interest rates. In addition, mortgage-backed securities are subject to prepayment risk. When interest rates 
decline, borrowers may pay off their mortgages sooner than expected. This can reduce the returns of the 
Fund because a Fund will have to reinvest that money at the lower prevailing interest rates.  

The mortgage-backed securities market has been and may continue to be negatively affected by the COVID-
19 pandemic. The U.S. Government, its agencies or its instrumentalities may implement initiatives in 
response to the economic impacts of the COVID-19 pandemic applicable to federally backed mortgage 
loans. These initiatives could involve forbearance of mortgage payments or suspension or restrictions of 
foreclosures and evictions. A Fund cannot predict with certainty the extent to which such initiatives or the 
economic effects of the pandemic generally may affect rates of prepayment or default or adversely impact 
the value of a Fund’s investments in securities in the mortgage industry as a whole. 
 
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. 

Preferred Stock Risk - The Fund may invest in preferred stocks. Preferred stocks are sensitive to interest 
rate changes, and are also subject to equity risk, which is the risk that stock prices will fall over short or 
extended periods of time. The rights of preferred stocks on the distribution of a company’s assets in the 
event of a liquidation are generally subordinate to the rights associated with a company’s debt securities.. 
 
Real Estate Securities and REIT Risk (Westwood Enhanced Income Opportunity ETF and Westwood 
Enhanced Multi-Asset Income ETF) - A Fund that focuses its investments in opportunities in the real estate 
industry or otherwise invests in real estate-related securities has certain risks associated with investments 
in entities focused on real estate activities. REITs are pooled investment vehicles that own, and usually 
operate, income-producing real estate. REITs are susceptible to the risks associated with direct ownership 
of real estate, such as the following: declines in property values; increases in property taxes, operating 
expenses, interest rates or competition; overbuilding; zoning changes; and losses from casualty or 
condemnation. REITs typically incur fees that are separate from those of the Funds. Accordingly, a Fund’s 
investments in REITs will result in the layering of expenses such that shareholders will indirectly bear a 
proportionate share of the REITs’ operating expenses, in addition to paying Fund expenses. REIT operating 
expenses are not reflected in the fee tables and examples in this Prospectus. 
 
Some REITs may have limited diversification and may be subject to risks inherent in financing a limited 
number of properties. REITs depend generally on their ability to generate cash flow to make distributions, 
and may be subject to defaults by borrowers and to self-liquidations. In addition, a REIT may be affected 
by its failure to qualify for tax-free pass-through of income under the Internal Revenue Code of 1986, as 
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amended (the “Code”), or its failure to maintain exemption from registration under the Investment 
Company Act of 1940, as amended (the “1940 Act”). REITs have been and may continue to be negatively 
affected by the COVID pandemic. As with other serious economic disruptions, government authorities and 
regulators are responding to this crisis with significant political, fiscal and monetary policy changes, 
including moratoriums on rents and evictions. Further, the COVID pandemic has weakened the financial 
condition of many tenants that could result in tenants seeking the protection of bankruptcy or insolvency 
laws, which could result in the rejection and termination of leases and thereby causing a reduction in rent 
payments. Lower rental income as a result of any of these situations can negatively affect a REIT, which 
could adversely affect the value of the Fund’s investment in the REIT and negatively impact the Fund’s 
performance. 
 
Sector Risk - A Fund may, at times, be more heavily invested in certain sectors. When a Fund emphasizes 
investment in one or more sectors, the value of its net assets will be more susceptible to the financial, market 
or economic events affecting issuers and industries within those sectors than would be the case for mutual 
funds that do not emphasize investment in particular sectors. 
 

  ● Consumer Discretionary Sector Risk. The consumer discretionary sector comprises 
companies whose businesses are sensitive to economic cycles, such as manufacturers of high-
end apparel and automobile and leisure companies. Companies in the consumer discretionary 
sector are subject to fluctuations in supply and demand. 

 
  ● Financials Sector Risk. The values of securities of companies in the financials sector may be 

adversely impacted by many factors, including, among others, changes in government 
regulations, economic conditions, and interest rates, credit rating downgrades, adverse public 
perception, exposure concentration and decreased liquidity in credit markets. 

 
  ● Health Care Sector Risk. Companies in the health care sector may be affected by extensive 

government regulation, restrictions on government reimbursement for medical expenses, 
rising costs of medical products and services, pricing pressure, an increased emphasis on 
outpatient services, limited number of products, industry innovation, changes in technologies 
and other market developments. Many health care companies are heavily dependent on patent 
protection. The expiration of patents may adversely affect the profitability of these 
companies. Many health care companies are subject to extensive litigation based on product 
liability and similar claims. 

 
  ● Industrials Sector Risk. The industrials sector comprises companies who produce capital 

goods used in construction and manufacturing, such as companies that make and sell 
machinery, equipment and supplies that are used to produce other goods. Companies in the 
industrials sector may be adversely affected by changes in government regulation, world 
events and economic conditions. In addition, companies in the industrials sector be adversely 
affected by environmental damages, product liability claims and exchange rates. 

 
  ● Technology Sector Risk. The value of stocks of technology companies and companies that 

rely heavily on technology is particularly vulnerable to rapid changes in technology product 
cycles, rapid product obsolescence, government regulation and competition, both 
domestically and internationally, including competition from foreign competitors with lower 
production costs. 

Short Sales Risk  - (Westwood Enhanced Alternative Income ETF only) - Short sales are transactions in 
which a Fund sells a security it does not own. The Fund must borrow the security to make delivery to the 
buyer. The Fund is then obligated to replace the security borrowed by purchasing the security at the market 
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price at the time of replacement. The price at such time may be higher or lower than the price at which the 
security was sold by the Fund. If the underlying security goes down in price between the time the Fund 
sells the security and buys it back, the Fund will realize a gain on the transaction. Conversely, if the 
underlying security goes up in price during the period, the Fund will realize a loss on the transaction. 
Because the market price of the security sold short could increase without limit, the Fund could be subject 
to an unlimited loss. The risk of such price increases is the principal risk of engaging in short sales. 

Small- and Mid-Capitalization Company Risk - Small- and mid-capitalization companies in which a 
Fund may invest may be more vulnerable to adverse business or economic events than larger, more 
established companies. In particular, investments in these small- and mid-sized companies may pose 
additional risks, including liquidity risk, because these companies tend to have limited product lines, 
markets and financial resources, and may depend upon a relatively small management group. Therefore, 
small- and mid-cap stocks may be more volatile than those of larger companies. These securities may be 
traded over-the-counter or listed on an exchange. 
 
Tax Law Change Risk (Westwood Enhanced Income Opportunity ETF only) - Changes in tax laws or 
regulations, or interpretations thereof in the future, could adversely affect the Fund or the MLPs and Energy 
Infrastructure Companies 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. 

MLPs do not pay U.S. federal income tax at the partnership level and instead allocate a share of the 
partnership’s income, gains, losses, deductions and expenses to each partner. A change in current tax law, 
or a change in the underlying business mix of a given MLP, could result in an MLP being treated as a 
corporation for U.S. federal income tax purposes, which would result in such MLP being required to pay 
U.S. federal income tax on its taxable income. The classification of an MLP as a corporation for income 
tax purposes would have the effect of reducing the amount of cash available for distribution by the MLP. 
Thus, if any of the MLPs owned by the Fund were treated as a corporation for U.S. federal income tax 
purposes, it could result in a reduction of the value of the Fund’s investment in the MLP as well as decreased 
income, and consequently a decrease in the value of an investment in the Fund. 

TBA/Dollar Roll Risk (Westwood Enhanced Multi-Asset Income ETF only)- TBA and dollar roll 
transactions present special risks to a Fund. Although the particular TBA securities must meet industry-
accepted “good delivery” standards, there can be no assurance that a security purchased on a forward 
commitment basis will ultimately be issued or delivered by the counterparty. During the settlement period, 
a Fund will still bear the risk of any decline in the value of the security to be delivered. Default by or 
bankruptcy of a counterparty to a TBA transaction would expose the Fund to possible loss because of 
adverse market action, expenses or delays in connection with the purchase or sale of the pools of mortgage 
pass-through securities specified in the TBA transaction. Dollar roll transactions involve the simultaneous 
purchase and sale of substantially similar TBA securities for different settlement dates. Because these 
transactions do not require the purchase and sale of identical securities, the characteristics of the security 
delivered to a Fund may be less favorable than the security delivered to the dealer. 

U.S. Government Securities Risk - U.S. government securities, such as Treasury bills, notes and bonds 
and mortgage-backed securities guaranteed by the Government National Mortgage Association, are 
supported by the full faith and credit of the United States; others are supported by the right of the issuer to 
borrow from the U.S. Treasury; others are supported by the discretionary authority of the U.S. government 
to purchase the agency’s obligations; and still others are supported only by the credit of the issuing agency, 
instrumentality, or enterprise. Although U.S. government-sponsored enterprises such as Federal Home 
Loan Mortgage Corporation (“Freddie Mac”) and Federal National Mortgage Association (“Fannie Mae”) 
may be chartered or sponsored by Congress, they are not funded by Congressional appropriations, and their 
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securities are not issued by the U.S. Treasury nor supported by the full faith and credit of the U.S. 
government. There is no assurance that the U.S. government would provide financial support to its agencies 
and instrumentalities if not required to do so. The maximum potential liability of the issuers of some U.S. 
government securities held by a Fund may greatly exceed their current resources, including any legal right 
to support from the U.S. Treasury. It is possible that issuers of U.S. government securities will not have the 
funds to meet their payment obligations in the future. Fannie Mae and Freddie Mac have been operating 
under conservatorship, with the Federal Housing Finance Administration (“FHFA”) acting as their 
conservator, since September 2008. The entities are dependent upon the continued support of the U.S. 
Department of the Treasury and FHFA in order to continue their business operations. These factors, among 
others, could affect the future status and role of Fannie Mae and Freddie Mac and the value of their securities 
and the securities which they guarantee. Additionally, the U.S. government and its agencies and 
instrumentalities do not guarantee the market values of their securities, which may fluctuate. 
 
Warrants Risk (Westwood Enhanced Income Opportunity ETF and Westwood Enhanced Alternative 
Income ETF) - The Fund may invest in warrants. Warrants in which the Fund may invest are instruments 
that entitle the holder to buy an equity security at a specific price for a specific period of time. Warrants 
may be more speculative than other types of investments. The price of a warrant may be more volatile than 
the price of its underlying security, and an investment in a warrant may therefore create greater potential 
for capital loss than an investment in the underlying security. A warrant ceases to have value if it is not 
exercised prior to its expiration date. 

ETF Risks - Because each Fund’s shares are traded on an exchange, the Fund is 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 a Fund. Each 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 a 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 NAV and possibly face trading 
halts and/or delisting. 

• Cash Redemption Risk: Unlike many ETFs, the Fund’s investment strategy may require it to redeem 
shares of the Fund 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. Cash redemptions may also 
entail higher transaction costs than in-kind redemptions, which costs may be passed on to redeemers 
of creation units of Fund shares in the form of redemption transaction fees. The cost of cash 
redemptions could also reduce the Fund’s NAV to the extent that those costs are not fully offset by 
the redemption transaction fee charged to the redeeming Authorized Participant. 

● 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 a Fund’s shares have more trading volume and market liquidity and 
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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 a Fund’s shares are listed on an 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 predict whether the shares of a Fund 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 a Fund’s holdings trading individually or in the aggregate at any 
point in time. 

● Marketing Trading Risk: A 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 a 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 a 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 a Fund are not likely to be sustained over the 
long term.  While the creation-redemption feature is designed to make it more likely that a 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 a 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 a 
Fund’s shares trading at a premium or discount to NAV. 

Absence of Prior Active Market.  While a 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. 

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 a 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. 
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Portfolio Holdings Information 
Information about the Funds’ daily portfolio holdings will be available on the Funds’ website at 
www.westwoodetfs.com.  A complete description of the Funds’ policies and procedures with respect to the 
disclosure of the Funds’ portfolio holdings is available in the Funds’ Statement of Additional Information 
(the “SAI”). 

Management of the Funds 
Board of Trustees Oversight 
The Trust’s Board’s primary responsibility is oversight of the management of each Fund for the benefit of 
its shareholders, not day-to-day management.  The Board authorizes the Trust to enter into service 
agreements with the Adviser and other service providers in order to provide necessary or desirable services 
on behalf of the Trust and the Funds.  The Board (or the Trust and its officers, service providers or other 
delegates acting under authority of the Board) may amend or use a new prospectus, summary prospectus, 
or SAI with respect to a Fund or the Trust, and/or amend, file and/or issue any other communications, 
disclosure documents or regulatory filings, and may amend or enter into any contracts to which the Trust 
or a Fund is a party, and interpret or amend the investment objective(s), policies, restrictions and contractual 
provisions applicable to any Fund, without shareholder input or approval, except in circumstances in which 
shareholder approval is specifically required by law (such as changes to fundamental investment 
restrictions) or where a shareholder approval requirement is specifically disclosed in the Trust’s then-
current prospectus or SAI.  More information about the Board and its governance processes is included in 
the Management of the Funds section of the Funds’ SAI. 

Investment Adviser 

Westwood Management Corp., a New York corporation formed in 1983 (“Westwood” or the “Adviser”), 
serves as investment adviser to the Funds.  Westwood’s principal place of business is located at 200 
Crescent Court, Suite 1200, Dallas, Texas 75201.  Westwood is a wholly owned subsidiary of Westwood 
Holdings Group, Inc., an institutional asset management company (“Westwood Holdings”).  As of 
September 30, 2025, Westwood had approximately $13.98 billion of assets under management.  Additional 
information about Westwood can be found in the Funds’ SAI.  Westwood makes investment decisions for 
the Funds and continuously reviews, supervises and administers the investment programs of the Funds. 

The Adviser has the authority to manage the Funds in accordance with the investment objectives, policies, 
and restrictions of the Funds, subject to general supervision of the Board. 

Trading Sub-Adviser 

The Adviser has retained Vident Asset Management (the “Sub-Adviser”), located at 1125 Sanctuary 
Parkway, Suite 515, Alpharetta, Georgia 30009, to serve as the trading sub-adviser for the Funds.  The Sub-
Adviser was established in 2016 and is owned by Vident Capital Holdings, LLC, which is controlled by 
MM VAM, LLC.  MM VAM, LLC is owned by Casey Crawford. As of September 30, 2025, the Sub-
Adviser had approximately $19.60 billion of assets under management.  The Sub-Adviser is responsible 
for trading portfolio securities for the Funds, including selecting broker-dealers to execute purchase and 
sale transactions, subject to the supervision of the Adviser and the Board. 
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Manager-of-Managers Arrangement 

Section 15(a) of the 1940 Act requires that all contracts pursuant to which persons serve as investment 
advisers to investment companies be approved by shareholders.  This requirement also applies to the 
appointment of sub-advisers to a Fund.  The Trust and the Adviser intend to apply for exemptive relief from 
the SEC (the “Order”), which will permit the Adviser, on behalf of the Funds and subject to the approval 
of the Board, including a majority of the independent members of the Board, to hire, and to modify any 
existing or future sub-advisory agreement with, unaffiliated sub-advisers and affiliated sub-advisers, 
including sub-advisers that are wholly-owned subsidiaries (as defined in the 1940 Act) of the Adviser or its 
parent company and sub-advisers that are partially-owned by, or otherwise affiliated with, the Adviser or 
its parent company (the “Manager-of-Managers Structure”).  The Adviser has the ultimate responsibility 
for overseeing a Fund’s sub-advisers and recommending their hiring, termination and replacement, subject 
to oversight by the Board.  Assuming the Order is granted, it will also provide relief from certain disclosure 
obligations with regard to sub-advisory fees.  With this relief, a Fund may elect to disclose the aggregate 
fees payable to the Adviser and wholly-owned sub-advisers and the aggregate fees payable to unaffiliated 
sub-advisers and sub-advisers affiliated with Adviser or its parent company, other than wholly-owned sub-
advisers.  The Order will be subject to various conditions, including that a Fund will notify shareholders 
and provide them with certain information required by the exemptive order within 90 days of hiring a new 
sub-adviser.  The Funds may also rely on any other current or future laws, rules or regulatory guidance 
from the SEC or its staff applicable to the Manager-of-Managers Structure.  The sole initial shareholder of 
each Fund has approved the operation of the Fund under a Manager-of-Managers Structure with respect to 
any affiliated or unaffiliated sub-adviser, including in the manner that is permitted by the Order. 

The Manager-of-Managers Structure will enable the Trust to operate with greater efficiency by not 
incurring the expense and delays associated with obtaining shareholder approvals for matters relating to 
sub-advisers or sub-advisory agreements.  Operation of a Fund under the Manager-of-Managers Structure 
will not permit management fees paid by the Fund to the Adviser to be increased without shareholder 
approval.  Shareholders will be notified of any changes made to the Sub-Adviser or material changes to 
sub-advisory agreements within 90 days of the change.  Exemptive relief that has not been granted is subject 
to SEC approval, and there is no assurance the SEC will grant the requested relief. 

Management Fees 

Under each Advisory Agreement, in exchange for a single unitary management fee from a Fund as listed 
below, the Adviser has agreed to pay all expenses incurred by the Fund except for 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. 

Fund 
Unitary 

Management Fee 
Westwood Enhanced Income Opportunity ETF 0.79% 

Westwood Enhanced Multi-Asset Income ETF 0.79% 

Westwood Enhanced Alternative Income ETF 0.99% 

For its services, the Sub-Adviser is paid fee by the Adviser, which fee is calculated daily and paid monthly, 
at an annual rate based on the average daily net assets of each Fund at the following rate: 0.05% of the 
Fund’s first $100 million of average daily net assets; 0.04% of the Fund’s next $250 million of average 
daily net assets; and 0.02% of the Fund’s average daily net assets over $350 million (subject to a minimum 
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of $35,000 per year per Fund on the first six Westwood-managed funds that use the Sub-Adviser as well as 
subject to a maximum cap). 

Portfolio Managers 

 Mr. Adrian Helfert has served as Senior Vice President and Chief Investment Officer of Alternative and 
Multi-Asset Investments for Westwood since February 2020. Prior to this appointment, he served as Senior 
Vice President and Director of Multi-Asset Portfolios for Westwood since joining Westwood in January 
2019. He is responsible for leading the firm’s multi-asset strategies team, which includes the Funds. Prior 
to joining Westwood, Mr. Helfert served as Managing Director and Senior Multi-Asset Portfolio Manager 
at Amundi in London, where he was responsible for Global Fixed Income strategies. During his 13-year 
Amundi tenure, he also was an investment team leader on absolute return, unconstrained and total return 
portfolios. Prior to joining Amundi, Mr. Helfert worked at Royal Bank of Scotland and in JPMorgan’s 
Asset Management Group. Mr. Helfert earned his MBA from Duke University and his BA in physics from 
the University of Virginia, where he was awarded a fellowship for his work in Solid State Physics. He also 
served in the U.S. Navy / Marine Corps as a Combat Medic. Mr. Helfert has served on the portfolio team 
for the Funds since their inception in 2025. Mr. Helfert participates in the investment decision process. He 
has authority to direct trading activity for the Funds and is also responsible for representing the Funds to 
investors. Mr. Helfert has more than 26 years of investment experience.  

Mr. Scott Barnard, CFA®, has served as Senior Vice President for Westwood since joining Westwood in 
2020. Prior to joining Westwood, Mr. Barnard was an Associate Portfolio Manager at Amundi Pioneer. Mr. 
Barnard helped design, launch and manage numerous customized investment solutions for both institutional 
and retail clients during his time at Amundi Pioneer. During his 14-year Amundi tenure, Mr. Barnard also 
co-created a risk management solution that was utilized across the entire firm for all fixed income portfolios. 
Mr. Barnard graduated with a BS in Finance from the University of Colorado at Boulder. He is a member 
of the CFA Institute.  Mr. Barnard participates in the investment decision process.  He has authority to 
direct trading for the Westwood Enhanced Income Opportunity Income ETF and Westwood Enhanced 
Multi-Asset Income ETF and is also responsible for representing those ETFs to investors.   

Mr. Ben Chittenden, CFA®, has served as Senior Vice President, Research Analyst for Westwood since 
joining in 2018. Mr. Chittenden began his professional career in 2004, as an Equity Analyst at Bear Stearns 
and subsequently at J.P. Morgan as a Senior Associate. He was most recently with Oppenheimer where he 
served as a Senior Analyst responsible for US Regional Banks and Specialty Finance. In 2004, Mr. 
Chittenden graduated from Bucknell University with a dual major in Mathematics (BA) and Economics 
(BA). Mr. Chittenden is a member of the CFA Institute and the CFA Society of Dallas-Fort Worth. Mr. 
Chittenden joined Westwood in 2018, as a Research Analyst. He was responsible for investment research 
of the Regional Bank sector and was a member of the Financials research group. In April 2021 Mr. 
Chittenden joined the Multi-Asset Team as an Equity Analyst. He participates in the investment decision 
process.  He has authority to direct trading for the Westwood Enhanced Income Opportunity Income ETF 
and is also responsible for representing that ETF to investors.  Mr. Chittenden has more than 20 years of 
investment experience.     

Mr. Hussein Adatia, Senior Vice President, joined Westwood in 2018 and previously served as a Research 
Analyst prior to becoming Portfolio Manager in 2019. Prior to joining Westwood, Mr. Adatia worked at 
Oaklawn Investments as a Managing Director from 2016 to 2018 and was responsible for researching, 
identifying and investing in a variety of credit products including bank loans, bonds and asset-backed 
securities. Prior to that, he worked for Archview Investment Group from 2008 until 2015 as a Senior 
Investment Analyst on the distressed credit team. Mr. Adatia began his career as an Investment Banking 
Analyst at Citigroup in the Global Communications Group and subsequently joined Citi’s Global Special 
Situations Group where he focused on public market debt and equity investments. Mr. Adatia participates 
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in the investment decision process. He has authority to direct trading activity for the Westwood Enhanced 
Multi-Asset Income ETF and is also responsible for representing that ETF to investors. Mr. Adatia has 
more than 19 years of investment experience.   

Mr. Christopher Hartman joined Westwood in 2021 and currently serves as Senior Vice President, Portfolio 
Manager on the Multi-Asset Team. Prior to joining Westwood, Mr. Hartman served as Senior Portfolio 
Manager - Convertible Arbitrage at Aegon Asset Management in Chicago, where he was responsible for 
portfolio management of Aegon Asset Management Market Neutral Fund and the Legacy Convertible 
Insurance product strategy. Mr. Hartman also focused on convertible arbitrage and managed long-only 
convertible bonds. Prior to that, Mr. Hartman spent 17 years at Calamos Investments, eight of which he 
served as Senior Vice President, Portfolio Manager of the Calamos Market Neutral Fund. Mr. Hartman 
earned his MBA in Finance from Benedictine University and his BA in Economics from Southern Illinois 
University. Mr. Hartman has served on the portfolio team for the Enhanced Alternative Income ETF since 
2025. Mr. Hartman participates in the investment decision process. He has authority to direct trading 
activity for the Westwood Enhanced Alternative Income ETF and is also responsible for representing that 
ETF to investors. Mr. Hartman has more than 32 years of investment experience. 

Yin Bhuyan, Senior Portfolio Manager, joined the Sub-Adviser in 2024. Ms. Bhuyan has over 12 years of 
experience in trading and portfolio management, specializing in options and defined outcome ETFs. Prior 
to joining the Sub-Adviser, Ms. Bhuyan was the Director of ETF Portfolio Management at Milliman 
Financial Risk Management, LLC, where she focused on managing defined outcome ETFs and index 
tracking ETFs. She led the ETF portfolio management team, significantly contributing to the growth of 
assets to $16 billion in defined outcome ETFs. Before that, she traded in the S&P Options Pit at Cboe, 
specializing in volatility arbitrage and delta-neutral hedging strategies. Ms. Bhuyan holds a BS in 
Economics from the National Taipai University and an MBA from the University of Illinois at Chicago. 

Jeff Kernagis, CFA®, Senior Portfolio Manager, joined the Sub-Adviser in 2022. Mr. Kernagis has over 
30 years of investment experience. Prior to joining the Sub-Adviser, Mr. Kernagis was a Senior Vice 
President at Northern Trust Asset Management. Before that, Mr. Kernagis spent over a decade at 
Invesco/PowerShares. As Senior Portfolio Manager, he directed the fixed income ETF PM team and helped 
grow assets to $40 billion in bond ETFs globally. Mr. Kernagis was also a portfolio manager at Claymore 
(Guggenheim) Securities where he managed both equity ETFs and bond unit investment trusts. In addition, 
he was a senior bond trader at Mid-States (Alloya) Corporate Federal Credit Union. Prior to working in 
investment management, Mr. Kernagis held institutional derivative sales positions at ABN Amro, Bear 
Stearns, and Prudential Securities. Mr. Kernagis earned a BBA degree from the University of Notre Dame 
and an MBA from DePaul University. He also holds the Chartered Financial Analyst designation.  

Austin Wen, CFA®, Senior Portfolio Manager, joined the Sub-Adviser in 2016. Mr. Wen has over a decade 
investment experience. Mr. Wen specializes in portfolio management and trading of equity, derivative, and 
commodities-based portfolios, as well as risk monitoring and investment analysis. Previously, he was an 
analyst for Vident Financial, working on the development and review of various investment solutions. He 
began his career as a State Examiner for the Georgia Department of Banking and Finance. Mr. Wen 
obtained a BA in Finance from the University of Georgia and holds the Chartered Financial Analyst 
designation. 

The portfolio managers of each Fund are jointly and primarily responsible for overseeing the day-to-day 
management of the Fund, as well as setting the Fund’s overall investment strategy. 
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Other Information about the Investment Adviser, the Trading Sub-
Adviser and Portfolio Managers 

The SAI contains additional information about portfolio manager compensation, other accounts managed 
by each portfolio manager, and their ownership of securities in each Fund.   

A discussion of the factors considered by the Board in its approval of the Funds’ investment advisory 
agreements with the Adviser and sub-advisory agreements with the Sub-Adviser, including the Board’s 
conclusions with respect thereto, will be available in each Fund’s first semi-annual or annual financial 
statements to shareholders. 

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

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

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

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

 
Fee for In-Kind and 

Cash Purchases 

Maximum Additional 
Variable Charge 

for Cash Purchases* 
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Westwood Enhanced 
Income Opportunity ETF 

$600 2.00% 

Westwood Enhanced 
Multi-Asset Income ETF 

TBD TBD 

Westwood Enhanced 
Alternative Income ETF 

TBD TBD 

* As a percentage of the amount invested. 

Each Fund reserves the right to make redemptions of shares for cash. 

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

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

Each Fund may liquidate and terminate at any time without shareholder approval. 

Book Entry 

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

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

 

Share Trading Prices 

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

Frequent Purchases And Redemptions of Fund Shares 

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

Investments by Other Investment Companies 

Rule 12d1-4 under the 1940 Act allows funds to invest in other investment companies, including ETFs, in 
excess of some of the limitations discussed above, subject to certain limitations and conditions.  An 
acquiring fund relying on Rule 12d-4 must enter into a fund of funds investment agreement with the 
acquired fund.  Rule 12d1-4 outlines the requirements for fund of funds agreements and specifies certain 
reporting responsibilities of the acquiring fund’s adviser.  The Funds expect to rely on Rule 12d1-4 to the 
extent the Adviser deems such reliance necessary or appropriate. 

Determination of Net Asset Value 
Ultimus Fund Solutions, LLC, the Funds’ administrator, calculates each Fund’s NAV at the close of regular 
trading on the New York Stock Exchange (“NYSE”) (generally 4:00 p.m., Eastern Time) on each day that 
the NYSE is open for business.  Currently, the NYSE is closed on weekends and in recognition of 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. 

To calculate NAV, each Fund’s assets are valued and totaled, liabilities are subtracted, and the balance 
is divided by the number of shares outstanding.  The Funds generally value their portfolio securities at 
their current market values determined based on available market quotations.  However, if market 
quotations are not available or are considered to be unreliable due to market or other events, portfolio 
securities will be valued at their fair values, as of the close of regular trading on the NYSE, as determined 
by the Adviser, as the Funds’ valuation designee, in accordance with procedures adopted by the Board 
pursuant to Rule 2a-5 under the 1940 Act.  When fair value pricing is employed, the prices of securities 
used by a Fund to calculate its NAV are based on the consideration by the Fund of a number of subjective 
factors and therefore may differ from quoted or published prices for the same securities.  To the extent 
the assets of a Fund are invested in other registered investment companies that are not listed on an 
exchange the Fund’s NAV is calculated based upon the NAVs reported by such registered investment 
companies, and the prospectuses for these companies explain the circumstances under which they will 
use fair value pricing and the effects of using fair value pricing.  To the extent a Fund has portfolio 
securities that are primarily listed on foreign exchanges that trade on weekends or other days when the 
Fund does not price its shares, the NAV of the Fund’s shares may change on days when shareholders will 
not be able to purchase or redeem the Fund’s shares. 



58 
 

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

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

Distribution 
Northern Lights Distributors, LLC (the “Distributor”), each Fund’s distributor, is a broker-dealer registered 
with the SEC.  The Distributor distributes Creation Units for each Fund on an agency basis and does not 
maintain a secondary market in Shares.  The Distributor has no role in determining the policies of the Funds 
or the securities that are purchased or sold by the Funds.  The Distributor’s principal address is 4221 North 
203rd Street, Suite 100, Elkhorn, Nebraska 68022. 

Dividends, Distributions and Taxes 
Ordinarily, dividends from net investment income, if any, are declared and paid monthly by each Fund.  
Each Fund intends to distribute substantially all of its net investment income and net realized capital gains, 
if any, to shareholders annually. 

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

Taxes 

The following information is meant as a general summary for U.S. taxpayers.  Additional tax information 
appears in the SAI.  As with any investment, you should consider how your investment in shares will be 
taxed.  The tax information in this prospectus is provided as general information.  You should consult your 
own tax professional about the tax consequences of an investment in shares. 

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

● the Fund makes distributions, 

● you sell your shares listed on the Exchange, and 

● you purchase or redeem Creation Units. 

Taxes on Distributions 

As stated above, dividends from net investment income, if any, ordinarily are declared and paid monthly 
by the Funds.  A Fund may also pay a special distribution at the end of a calendar year to comply with 
federal tax requirements.  Distributions from a Fund’s net investment income, including net short-term 
capital gains, if any, are taxable to you as ordinary income, except that the Fund’s dividends attributable to 
its “qualified dividend income” (i.e., dividends received on stock of most domestic and certain foreign 
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corporations with respect to which the Fund satisfies certain holding period and other restrictions), if any, 
generally are subject to federal income tax for non-corporate shareholders who satisfy those restrictions 
with respect to their Fund shares at the rate for net capital gain.  A part of a Fund’s dividends also may be 
eligible for the dividends-received deduction allowed to corporations -- the eligible portion may not exceed 
the aggregate dividends the Fund receives from domestic corporations subject to federal income tax 
(excluding real estate investment trusts (“REITs”)) and excludes dividends from foreign corporations -- 
subject to similar restrictions.  However, dividends a corporate shareholder deducts pursuant to that 
deduction are subject indirectly to the federal alternative minimum tax. 

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

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

U.S. individuals with income exceeding $200,000 ($250,000 if married and filing jointly) are subject to a 
3.8% tax on their “net investment income,” including interest, dividends, and capital gains (including 
capital gains realized on the sale or exchange of shares of a Fund). 

By law, the Fund is required to withhold 24% of your distributions and redemption proceeds if you have 
not provided the Fund with a correct social security number or other taxpayer identification number and in 
certain other situations, including when you have been notified by the Internal Revenue Service (“IRS”) 
that you are subject to backup withholding.  Backup withholding is not an additional tax; rather, it is a way 
in which the IRS ensures it will collect taxes otherwise due.  Any amounts withheld may be credited against 
a shareholder’s U.S. federal income tax liability. 

Taxes on Exchange-Listed Share Sales 

Any capital gain or loss realized upon a sale of shares is generally treated as long-term capital gain or loss 
if the shares have been held for more than one year and as short-term capital gain or loss if the shares have 
been held for one year or less.  The ability to deduct capital losses from sales of shares may be limited. 

Taxes on Purchase and Redemption of Creation Units 

An AP who exchanges securities for Creation Units generally will recognize a gain or a loss equal to the 
difference between the market value of the Creation Units at the time of the exchange and the sum of the 
exchanger’s aggregate basis in the securities surrendered plus any Cash Component it pays.  An AP who 
exchanges Creation Units for securities will generally recognize a gain or loss equal to the difference 
between the exchanger’s basis in the Creation Units and the sum of the aggregate market value of the 
securities received plus any cash equal to the difference between the NAV of the shares being redeemed 
and the value of the securities.  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 for 
other reasons.  Persons exchanging securities should consult their own tax advisor with respect to whether 
wash sale rules apply and when a loss might be deductible. 
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Any capital gain or loss realized upon redemption of Creation Units is generally treated as long-term capital 
gain or loss if the shares have been held for more than one year and as short-term capital gain or loss if the 
shares have been held for one year or less. 

If you purchase or redeem Creation Units, you will be sent a confirmation statement showing how many 
shares you purchased or sold and at what price.  See “Tax Status” in the SAI for a description regarding 
basis determination methods applicable to Share redemptions and the Fund’s obligation to report basis 
information to the IRS. 

The foregoing discussion summarizes some of the possible consequences under current federal tax law of 
an investment in the Fund.  It is not a substitute for personal tax advice.  Shareholders that are not “U.S. 
persons” within the meaning of the Code should consult their tax advisers and, if holding shares through 
intermediaries, their intermediaries, concerning the application of U.S. tax rules and tax rules of other 
applicable jurisdictions to their investment in the Fund.  Consult your personal tax advisor about the 
potential tax consequences of an investment in the shares under all applicable tax laws. 

A Fund may invest in MLPs taxed as partnerships. Due to a variety of factors, including significant non-
cash deductions such as depreciation and depletion, MLPs have historically made cash distributions to 
limited partners that exceed the amount of taxable income allocable to such limited partners or members. 
These excess cash distributions would not be treated as income to a Fund but rather would be treated as a 
return of capital to the extent of the Fund’s basis in the MLP. As a consequence, a Fund may make 
distributions that exceed its earnings and profits, which would be characterized as a return of capital to 
shareholders. A return of capital distribution will generally not be taxable, but will reduce each 
shareholder’s cost basis in Fund shares and result in a higher capital gain or lower capital loss when the 
Fund shares are sold. After a shareholder’s basis in Fund shares has been reduced to zero, distributions in 
excess of earnings and profits in respect of those Fund shares will be treated as gain from the sale of the 
Fund shares. 

“Qualified publicly traded partnership income” within the meaning of section 199A(e)(5) of the Code is 
eligible for a 20% deduction by non-corporate taxpayers. “Qualified publicly traded partnership income” 
is generally income of a “publicly traded partnership” that is not treated as a corporation for U.S. federal 
income tax purposes that is effectively connected with such entity’s trade or business, but does not include 
certain investment income. This deduction, if allowed in full, equates to a maximum effective tax rate of 
29.6% (37% top rate applied to income after 20% deduction). The Code does not contain a provision 
permitting a regulated investment company (“RIC”), such as a Fund, to pass the special character of this 
income through to its shareholders. Currently, direct investors in entities that generate “qualified publicly 
traded partnership income” will enjoy the lower rate, but investors in RICs that invest in such entities will 
not. It is uncertain whether future technical corrections or administrative guidance will address this issue to 
enable a Fund to pass through the special character of “qualified publicly traded partnership income” to 
shareholders. 

MLPs and other partnerships that a Fund may invest in will deliver Schedules K-1 to the Fund to report its 
share of income, gains, losses, deductions and credits of the MLP or other partnership. These Schedules K-
1 may be delayed and may not be received until after the time that a Fund issues its tax reporting statements. 
As a result, a Fund may at times find it necessary to reclassify the amount and character of its distributions 
to you after it issues you your Form 1099-DIV, Dividends and Distributions (“Form 1099-DIV”) tax 
reporting statement and, accordingly, send you a corrected Form 1099-DIV. 

To the extent a Fund invests in foreign securities, it may be subject to foreign withholding taxes with respect 
to dividends or interest the Fund receives from sources in foreign countries.  If more than 50% of the total 
assets of a Fund consists of foreign securities, such Fund will be eligible to file an election with the IRS 
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that may enable shareholders, in effect, to receive either the benefit of a foreign tax credit, or a deduction 
from such taxes, with respect to any foreign and U.S. possessions income taxes paid by the Fund, subject 
to certain limitations.  If a Fund makes the election, the Fund (or its administrative agent) will report 
annually to its shareholders the respective amounts per share of the Fund’s income from sources within, 
and taxes paid to, foreign countries and U.S. possessions. 

Because each shareholder’s tax situation is different, you should consult your tax advisor about the tax 
implications of an investment in the Funds. 

More information about taxes is in the SAI. 
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Financial Highlights 
This section would ordinarily include Financial Highlights.  The Financial Highlights table is intended to 
help you understand each Fund’s performance for the Fund’s periods of operations.  Because none of the 
Funds have yet commenced operations as of the date of this Prospectus, no Financial Highlights are shown. 
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Disclaimers 
Shares of the Funds are not sponsored, endorsed, or promoted by the Exchange.  The Exchange makes no 
representation or warranty, express or implied, to the owners of the shares of a Fund.  The Exchange is not 
responsible for, nor has it participated in, the determination of the timing of, prices of, or quantities of the 
shares of a Fund to be issued, or in the determination or calculation of the equation by which the shares are 
redeemable.  The Exchange has no obligation or liability to owners of the shares of a Fund in connection 
with the administration, marketing, or trading of the shares of the Fund.  Without limiting any of the 
foregoing, in no event shall the Exchange have any liability for any lost profits or indirect, punitive, special, 
or consequential damages even if notified of the possibility thereof. 
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Statement of Additional Information (“SAI”): The SAI, dated December 8, 2025, as it may be amended 
from time to time, includes detailed information about the Funds and Ultimus Managers Trust.  The SAI is 
on file with the U.S. Securities and Exchange Commission (the “SEC”) and is incorporated by reference 
into this prospectus.  This means that the SAI, for legal purposes, is a part of this prospectus. 

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

To obtain more information about the Funds or to request a copy of the documents listed above: 

By Telephone: 1-800-994-0755 

By Mail:  
Westwood Funds 
c/o Ultimus Fund Solutions, LLC 
P.O. Box 46707 
Cincinnati, OH  45246  

By Internet: www.westwoodetfs.com 

From the SEC: You can also obtain the SAI or the annual and semi-annual reports, as well as other 
information about Ultimus Managers Trust, from the EDGAR Database on the SEC’s website at: sec.gov.  
You may also obtain this information, upon payment of a duplicating fee, by e-mailing the SEC at the 
following address: publicinfo@sec.gov. 

(SEC Investment Company Act File No. 811-22680) 
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