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SUMMARY SECTION

FUNDSMITH EQUITY ETF

Investment Objective

The Fundsmith Equity ETF (the “Fund”) seeks growth.

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”). Investors purchasing or selling Shares in the secondary market may be subject to
fees and expenses (including customary brokerage commissions) charged by their broker and other
fees to financial intermediaries. These fees and expenses are not included in the expense example
below.

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

Management (Unitary) Fee(" 1.00%
Other Expenses® 0.00%
Total Annual Fund Operating Expenses 1.00%

1) The Fund’s investment adviser, Fundsmith Investment Services Limited (“Fundsmith” or the “Adviser”), provides
investment advisory services and pays all of the Fund s operating expenses in return for a “unitary fee,” except that
the Fund will be responsible for the payment of brokerage and other expenses of executing Fund transactions, taxes
or governmental fees; interest charges and other costs of borrowing funds, litigation and indemnification expenses
and other extraordinary expenses not incurred in the ordinary course of the Fund's business.

2 Other expenses are estimated for the first year of operations.

Example

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

Although your actual costs may be higher or lower, based on these
assumptions your costs would be:

$102 $318




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 annual fund operating expenses or in the Example, affect the Fund’s performance. Because the
Fund is newly organized, there is no portfolio turnover information to report.

Principal Investment Strategies

In pursuing its investment objective, the Fund will seek long-term growth in value by investing in
listed equities on a global basis. Under normal circumstances, the Fund will invest at least 80% of
its net assets (plus amounts borrowed for investment purposes) in equity securities. The Fund will
invest primarily in common stock of U.S. and non-U.S. listed companies of any size.

The Fund will invest in companies that, in the Adviser’s view, meet the following criteria:
* high quality companies that can sustain a high return on operating capital employed;
» companies whose advantages are difficult to replicate;

* companies with a high degree of certainty of growth from reinvestment of their cash flows
at high rates of return;

* companies that are resilient to change, particularly technological innovation;
* companies which do not require significant leverage to generate returns; and
* companies whose valuation is considered by the Adviser to be attractive.

The Adviser considers a company to be a non-U.S company if: (i) it is organized under the laws
of a foreign country or maintains its principal offices or headquarters in a foreign country; (i1) its
securities are principally traded in a foreign country; or (iii) it derives at least 50% of its revenues or
profits from goods produced or sold, investments made, or services performed in a foreign country,
or has at least 50% of its assets in a foreign country. The Fund’s investments in non-U.S. securities
may be in the form of sponsored and unsponsored American Depositary Receipts (“ADRs”) and
Global Depositary Receipts (“GDRs”).

The Fund is classified as “non-diversified,” which means it may invest a larger percentage of its
assets in a small number of issuers than a diversified fund. The Fund will normally invest in a
limited number of companies and hold a core position of between 20 and 30 securities, although
the number of securities held by the Fund may occasionally exceed or fall below this range at times.

The Fund will allow for currency fluctuations associated with any currency exposure arising from
within the operations of an investee business or from the holding of an investment denominated in
a currency other than U.S. dollars.

Typically, the Adviser will exit a position if, in the Adviser’s view: (i) the investment case
fundamentally weakens, (ii) the valuation becomes too expensive; or (iii) a superior investment
opportunity is identified. Additionally, there may be instances where events impacting a specific



company cause changes in the Fund’s portfolio, for example, in the event of a takeover of a company
held by the Fund. The Adviser’s investment philosophy focuses on long-term investing, and under
normal circumstances, the Adviser will not exit a position held by the Fund solely in response to a
general market sell-off if the fundamentals of the company in question remain strong.

Principal Investment Risks

Investors should consider the following risk factors and special considerations associated with
investing in the Fund, which may cause you to lose money. There is no guarantee that the Fund will
meet its investment objective. The following is a description of the principal risks of the Fund, which
may adversely affect its net asset value (“NAV”’) and total return. There are other circumstances
(including additional risks that are not described herein) which could prevent the Fund from
achieving its investment objective.

ADR and GDR Risk. ADRs and GDRs may be subject to some of the same risks as direct investment
in foreign companies, including international trade, currency, political, regulatory and diplomatic
risks.

Authorized Participant Concentration Risk. Only an authorized participant may engage in creation
or redemption transactions directly with the Fund. A limited number of institutions act as authorized
participants for the Fund. To the extent that these institutions exit the business, reduce their role or
are unable to proceed with creation and/or redemption orders and no other authorized participant
steps forward to create or redeem, the Fund’s Shares may trade at a premium or discount to the
Fund’s net asset value and possibly face delisting.

Cash Transactions Risk. The Fund may effect some or all of its creations and redemptions for
cash rather than in-kind. As a result, an investment in the Fund may be less tax-efficient than an
investment in an ETF that effects its creations and redemptions only in-kind. ETFs are able to make
in-kind redemptions and avoid being taxed on gains on the distributed portfolio securities at the fund
level. A Fund that effects redemptions for cash may be required to sell portfolio securities in order
to obtain the cash needed to distribute redemption proceeds. A sale of portfolio securities may result
in capital gains or losses and may also result in higher brokerage costs.

Currency Risk. Investing in securities denominated in a foreign currency entails the risk of being
exposed to a currency that may not fully reflect the strengths and weaknesses of the economy of the
country or region utilizing the currency. Currency risk includes both the risk that currencies in which
the Fund’s investments are traded, or currencies in which the Fund has taken an active investment
position, will decline in value relative to the U.S dollar. In addition, it is possible that a currency
(such as, for example, the euro) could be abandoned in the future by countries that have already
adopted its use, and the effects of such an abandonment on the applicable country and the rest of
the countries utilizing the currency are uncertain but could negatively affect the Fund’s investments
denominated in the currency.

Equity Risk. The values of equity securities in the Fund will fluctuate and, as a result, the Fund’s
share price may decline suddenly or over a sustained period of time due to general market conditions
that are not specifically related to a particular company, such as inflation, supply chain disruptions,
real or perceived adverse economic or political conditions throughout the world, war or political



unrest, changes in the general outlook for corporate earnings, changes in interest or currency
rates, natural disasters, the spread of infectious disease, or other public issues or adverse investor
sentiment generally. The market value of a security or instrument also may decline because of
factors that affect a particular industry or industries, such as labor shortages or increased production
costs and competitive conditions within an industry.

Fluctuation in Net Asset Value. The 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 NYSE Arca (the “Exchange”). The Adviser cannot predict whether the Shares will
trade below, at, or above their NAV.

Limited Number of Holdings Risk. The Fund may invest in a limited number of companies. As a
result, an adverse event affecting a particular company may hurt the Fund’s performance more than
if it had invested in a larger number of companies. In addition, the Fund’s performance may be more
volatile than a fund that invests in a larger number of companies.

Long-Term Investment Risk. In pursuing its investment objective, the Fund will seek long-term
growth in value by investing in listed equities on a global basis. The Fund does not seek to engage
in short-term trading strategies to generate returns. Accordingly, any investment in the Fund should
be viewed as a long-term investment.

Market Maker Risk. Decisions by market makers or authorized participants to reduce their role
or step away from these activities in times of market stress could inhibit the effectiveness of the
arbitrage process in maintaining the relationship between the underlying values of the Fund’s
portfolio holdings and the Fund’s NAV, which could result in the Fund’s Shares trading at a discount
to its NAV and also in greater than normal intraday bid/ask spreads for the Fund’s Shares. Any
trading halt or other problem relating to the trading activity of these market makers could result in a
dramatic change in the spread between the Fund’s net asset value and the price at which the Fund’s
Shares are trading on the Exchange, which could result in a decrease in value of the Fund’s Shares.

New Fund Risk. The Fund was recently formed and therefore has limited performance history for
investors to evaluate. The Fund currently has fewer assets than larger funds, and like other relatively
new funds, large inflows and outflows may impact the Fund’s market exposure for limited periods
of time.

Non-Diversification Risk. The Fund is classified as a “non-diversified” investment company under
the Investment Company Act of 1940 (the “1940 Act”), which means that it may invest more of its
assets in the securities of a single issuer or a smaller number of issuers than if it were a “diversified
fund”. To the extent the Fund invests a significant percentage of its assets in a limited number
of issuers, the Fund is subject to the risks of investing in those few issuers, and may be more
susceptible to a single adverse economic or regulatory occurrence. As a result, changes in the market
value of a single security could cause greater fluctuations in the value of Fund Shares than would
occur in a diversified fund.

Non-U.S. Securities Risk. Non-U.S. securities are subject to the risks of foreign currency
fluctuations, generally higher volatility and lower liquidity than U.S. securities, less developed
securities markets and economic systems and political and economic instability. Where all or a
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portion of the Fund’s underlying securities trade in a market that is closed when the market in which
the Fund’s shares are listed and trading in that market is open, there may be changes between the
last quote from its closed foreign market and the value of such security during the Fund’s domestic
trading day. This in turn could lead to differences between the market price of the Fund’s shares and
the underlying value of those shares.

Small-, Mid-, and Large-Capitalization Companies Risk. The Fund’s investments in securities
of companies with small- to mid-sized market capitalizations can present higher risks than do
investments in securities of larger companies. Prices of such securities can be more volatile than
the securities of larger capitalization firms and can be more thinly traded. This may result in such
securities being less liquid. With respect to the Fund’s investments in large-capitalization companies,
larger, more established companies may be unable to respond quickly to new competitive challenges
such as changes in technology and consumer tastes. Larger companies also may not be able to attain
the high growth rates of successful smaller companies.

Trading Issues Risk. Trading in Fund Shares on the Exchange may be halted due to market
conditions or for reasons that, in the view of the Exchange, make trading in Shares inadvisable. In
addition, trading in Fund Shares on the 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 the Exchange necessary to maintain the listing of the Fund will continue to be
met or will remain unchanged. The Fund may have difficulty maintaining its listing on the Exchange
in the event the Fund’s assets are small, the Fund does not have enough shareholders, or if the Fund
is unable to proceed with creation and/or redemption orders.

Performance Information

As of the date of this Prospectus, the Fund has not yet commenced investment operations. When the
Fund has completed a full calendar year of investment operations, this section will include charts
that show annual total returns, highest and lowest quarterly returns and average annual total returns
(before and after taxes) compared to a benchmark index selected for the Fund. Updated performance
information, when available, will be available online at www.fundsmithetf.us.

Investment Adviser

Fundsmith Investment Services Limited is the investment adviser to the Fund, and ALPS Advisors,
Inc., serves as the investment sub-adviser to the Fund.

Portfolio Manager(s)

Terence Charles Smith serves as the Fund’s portfolio manager and is responsible for the day to day
management of the Fund. Mr. Smith has served in such capacity since the inception of the Fund in
November 2025.



Purchase and Redemption of Shares

Individual Shares may only be purchased and sold in secondary market transactions through a
broker or dealer at a market price. Shares are listed for trading on the Exchange under the ticker
symbol ETFT and, 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 of the Fund (bid) and the lowest price a seller is willing to accept
for Shares (ask) when buying or selling Shares in the secondary market (the “bid/ask spread”).

The median bid/ask spread for the Fund’s most recent fiscal year cannot be provided as the Fund did
not have sufficient trading history to report trading information and related costs. Once available,
information about the Fund’s NAV, market price, premiums and discounts, and the bid/ask spreads,
is included on the Fund’s website at www.fundsmithetf.us.

Tax Information

The Fund’s distributions are taxable and will generally be taxed as ordinary income, capital gains, or
qualified dividend income, except when your investment is in an IRA, 401(k) or other tax-qualified
investment plan. Subsequent withdrawals from such a tax-qualified investment plan will be subject
to special tax rules. Special rules will apply to distributions paid to shareholders who are foreign
persons.

Payments to Broker-Dealers and Other Financial Intermediaries

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



INVESTMENT OBJECTIVE, PRINCIPAL INVESTMENT STRATEGIES. AND
PRINCIPAL RISKS

This section describes the Funds investment objective and principal investment strategies. See
“MORE ON THE FUND’S INVESTMENTS AND RELATED RISKS " in this Prospectus and the
Statement of Additional Information (the “SAI”) for more information about the Fund s investments
and the risks of investing.

What is the Fund’s Investment Objective?
The Fundsmith Equity ETF seeks growth.

While there is no assurance that the Fund will achieve its investment objective, the Fund endeavors
to do so by following the strategies and policies described in this Prospectus.

What are the Fund’s Principal Investment Strategies?

In pursuing its investment objective, the Fund will seek long-term growth in value by investing in
listed equities on a global basis. Under normal circumstances, the Fund will invest at least 80% of
its net assets (plus amounts borrowed for investment purposes) in equity securities. The Fund will
invest primarily in common stock of U.S. and non-U.S. listed companies of any size.

The Fund will invest in companies that, in the Adviser’s view, meet the following criteria:
* high quality companies that can sustain a high return on operating capital employed;
* companies whose advantages are difficult to replicate;

* companies with a high degree of certainty of growth from reinvestment of their cash flows
at high rates of return;

* companies that are resilient to change, particularly technological innovation;
* companies which do not require significant leverage to generate returns; and
* companies whose valuation is considered by the Adviser to be attractive.

The Adviser considers a company to be a non-U.S company if: (i) it is organized under the laws
of a foreign country or maintains its principal offices or headquarters in a foreign country; (ii) its
securities are principally traded in a foreign country; or (iii) it derives at least 50% of its revenues or
profits from goods produced or sold, investments made, or services performed in a foreign country,
or has at least 50% of its assets in a foreign country. The Fund’s investments in non-U.S. securities
may be in the form of sponsored and unsponsored American Depositary Receipts (“ADRs”) and
Global Depositary Receipts (“GDRs”).

The Fund is classified as “non-diversified,” which means it may invest a larger percentage of its
assets in a small number of issuers than a diversified fund. The Fund will normally invest in a
limited number of companies and hold a core position of between 20 and 30 securities, although
the number of securities held by the Fund may occasionally exceed or fall below this range at times.



The Fund will allow for currency fluctuations associated with any currency exposure arising from
within the operations of an investee business or from the holding of an investment denominated in
a currency other than U.S. dollars.

Typically, the Adviser will exit a position if, in the Adviser’s view: (i) the investment case
fundamentally weakens, (i1) the valuation becomes too expensive; or (ii1) a superior investment
opportunity is identified. Additionally, there may be instances where events impacting a specific
company cause changes in the Fund’s portfolio, for example, in the event of a takeover of a company
held by the Fund. The Adviser’s investment philosophy focuses on long-term investing, and under
normal circumstances, the Adviser will not exit a position held by the Fund solely in response to a
general market sell-off if the fundamentals of the company in question remain strong.

The Adviser has adopted a risk management process that takes account of the investment objectives
and policies of the Fund and which enables the Adviser to measure and monitor the risk of the
Fund’s positions and their contribution to the overall risk profile of the Fund.

More on the Fund’s Investments and Related Risks

The Fund'’s investment objective and principal investment strategies are described above under
“Investment Objective and Principal Investment Strategies.” This section provides additional
information about the Fund's investment strategies and certain portfolio management techniques
the Fund may use, as well as the principal and other risks that may affect the Fund's portfolio.
Additional information about some of these investments and portfolio management techniques and
their associated risks is included in the Fund’s SAI, which is available without charge upon request
(see back cover).

Unless otherwise stated within its specific investment policies, the Fund may also generally
invest in other types of domestic and foreign securities and use other investment strategies. These
securities and strategies are not principal investment strategies of the Fund. If successful, they may
benefit the Fund by earning a return on the Fund’s assets or reducing risk; however, they may not
achieve the Fund’s objective. It is impossible to predict when, or for how long, the Fund will use
these strategies. There can be no assurance that such strategies will be successful.

Investments in Collective Investment Schemes

The Fund may not invest more than 10% of its net assets in collective investment schemes, including
companies that are registered under the 1940 Act and companies that are relying on an exclusion
from registering under the 1940 Act.

1lliquid Investments

The Fund may invest up to 15% of its net assets in illiquid investments. An illiquid investment is a
security or other position that cannot be disposed of quickly in the normal course of business (within
seven days). For example, some securities are not registered under U.S. securities laws and cannot
be sold to the U.S. public because of SEC regulations (these are known as “restricted securities”).
Under procedures adopted by the Fund’s Board, certain restricted securities may be deemed liquid
and will not be counted toward this 15% limit.



Changes to Investment Restrictions

The Board of Trustees may change, without shareholder approval, the Fund’s investment objective,
investment strategy, and any policy in this prospectus or the SAI not specifically designated as
“fundamental” (non-fundamental policies) without shareholder approval, except as otherwise
indicated. Unless expressly stated otherwise in the Prospectus or the SAI, any investment policies
or restrictions contained in the Prospectus or SAI are non-fundamental. Certain fundamental and
non-fundamental policies of the Fund are set forth in the SAI under “Investment Restrictions.”

Investment Limitations

Except with respect to the illiquid investment and investments in collective investment schemes
restrictions set forth above and as otherwise required by the 1940 Act and the rules and regulations
thereunder, all limitations on the Fund’s investments listed in this Prospectus will apply at the time
of investment. The Fund would not violate these limitations unless an excess or deficiency occurs
or exists immediately after, and as a result of an investment. Unless otherwise indicated, references
to assets in the percentage limitations on the Fund’s investments refer to total assets.

Temporary Defensive Investments

The Fund may depart from its principal investment strategies in response to extraordinary adverse
market, economic or political conditions by taking temporary defensive positions which may
constitute up to one hundred percent (100%) of the Fund’s total assets, in short-term debt securities,
derivatives, cash and cash equivalents, shares of money market mutual funds (but only up to 10%
of the Fund’s net assets), commercial paper, certificates of deposit, bankers’ acceptances, U.S.
Government securities and repurchase agreements. Under such circumstances, the Fund may not
achieve its investment objective. The Fund may also invest a substantial portion of its assets in such
instruments at any time to maintain liquidity or pending selection of investments in accordance with
its policies.

Other Limitations on Changes to Fund Policies

The Fund’s policy to invest, under normal market conditions, at least 80% of its net assets (plus
amounts borrowed for investment purposes) in equity securities may not be changed without a
written notification to shareholders at least sixty (60) days prior to any such change, to the extent
required by law.

What are the Principal Risks of Investing in the Fund?

There are inherent risks associated with the Fund’s principal investment strategies. The factors
that are most likely to have a material effect on the Fund’s investment portfolio as a whole are
called “principal risks.” The principal risks of the Fund are summarized in the Fund’s “Summary
Section” above and further described below. For additional information regarding risks of investing
in the Fund, please see the SAI. It is important to read all disclosure information provided and to
understand that you may lose money by investing in the Fund.

ADR and GDR Risk

ADRs and GDRs may be subject to some of the same risks as direct investment in foreign
companies, including international trade, currency, political, regulatory and diplomatic risks. In a
sponsored ADR arrangement, the foreign issuer assumes the obligation to pay some or all of the
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Depository’s transaction fees. Under an unsponsored ADR arrangement, the foreign issuer assumes
no obligations and the Depository’s transaction fees are paid directly by the ADR holders. Because
unsponsored ADR arrangements are organized independently and without the cooperation of the
issuer of the underlying securities, available information concerning the foreign issuer may not be
as current as for sponsored ADRs and voting rights with respect to the deposited securities are not
passed through. GDRs can involve additional currency risk since, unlike ADRs, they may not be
U.S. Dollar-denominated. ADRs and GDRs may not trade at parity with the associated underlying
security.

Authorized Participant Concentration Risk

Only an authorized participant may engage in creation or redemption transactions directly with
the Fund. The Fund has a limited number of intermediaries that act as authorized participants, and
none of these authorized participants are or will be obligated to engage in creation or redemption
transactions. To the extent that these intermediaries exit the business or are unable to or choose
not to proceed with creation and/or redemption orders (including in situations where authorized
participants have limited or diminished access to capital required to post collateral), with respect to
the Fund and no other authorized participant is able to step forward to create or redeem, Shares may
trade at a discount to NAV and possibly face trading halts and/or delisting (that is, investors would
no longer be able to trade shares in the secondary market). The authorized participant concentration
risk may be heightened in scenarios where authorized participants have limited or diminished access
to the capital required to post collateral.

Cash Transactions Risk

The Fund may effect some or all of its creations and redemptions for cash rather than in-kind. As a
result, an investment in the Fund may be less tax-efficient than an investment in an ETF that effects
its creations and redemptions only in-kind. ETFs are able to make in-kind redemptions and avoid
being taxed on gains on the distributed portfolio securities at the fund level. A Fund that effects
redemptions for cash may be required to sell portfolio securities in order to obtain the cash needed
to distribute redemption proceeds. Any recognized gain on these sales by the Fund will generally
cause the Fund to recognize a gain it might not otherwise have recognized, or to recognize such gain
sooner than would otherwise be required if it were to distribute portfolio securities only in-kind.
The Fund intends to distribute these gains to shareholders to avoid being taxed on this gain at the
fund level and otherwise comply with the special tax rules that apply to it. This strategy may cause
shareholders to be subject to tax on gains they would not otherwise be subject to, or at an earlier
date than if they had made an investment in a different ETF. Moreover, cash transactions may have
to be carried out over several days if the securities market is relatively illiquid and may involve
considerable brokerage fees and taxes. These brokerage fees and taxes, which will be higher than if
the Fund sold and redeemed its Shares entirely in-kind, will be passed on to those purchasing and
redeeming Creation Units in the form of creation and redemption transaction fees. In addition, these
factors may result in wider spreads between the bid and the offered prices of the Fund’s Shares than
for ETFs that distribute portfolio securities in-kind.
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Currency Risk

Investing in securities denominated in a foreign currency entails the risk of being exposed to a
currency that may not fully reflect the strengths and weaknesses of the economy of the country
or region utilizing the currency. Currency risk includes both the risk that currencies in which the
Fund’s investments are traded, or currencies in which the Fund has taken an active investment
position, will decline in value relative to the U.S dollar. In addition, it is possible that a currency
(such as, for example, the euro) could be abandoned in the future by countries that have already
adopted its use, and the effects of such an abandonment on the applicable country and the rest of
the countries utilizing the currency are uncertain but could negatively affect the Fund’s investments
denominated in the currency.

Many countries rely heavily upon export-dependent businesses. Any strength in the exchange rate
between a currency and the U.S. dollar or other currencies can have either a positive or a negative
effect upon corporate profits and the performance of investments in the country or region utilizing
the currency. Adverse economic events within such a country or region may increase the volatility
of exchange rates against other currencies, subjecting the Fund’s investments denominated in
such country’s or region’s currency to additional risks. In addition, certain countries, particularly
emerging market countries, may impose foreign currency exchange controls or other restrictions on
the transferability, repatriation or convertibility of currency.

Equity Risk

The values of equity securities in the Fund will fluctuate and, as a result, the Fund’s share price
may decline suddenly or over a sustained period of time due to general market conditions that
are not specifically related to a particular company, such as inflation, supply chain disruptions,
real or perceived adverse economic or political conditions throughout the world, war or political
unrest, changes in the general outlook for corporate earnings, changes in interest or currency
rates, natural disasters, the spread of infectious disease, or other public issues or adverse investor
sentiment generally. The market value of a security or instrument also may decline because of
factors that affect a particular industry or industries, such as labor shortages or increased production
costs and competitive conditions within an industry, including tariffs and other similar economic
arrangements. The impact of any of these occurrences may exacerbate other pre-existing political,
social, financial, and economic risks in certain countries or the market in general and may last for
an extended period of time.

Fluctuation in Net Asset Value

The 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 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. In addition,
transactions by large shareholders may account for a large percentage of the trading volume on the
Exchange and may, therefore, have a material effect on the market price of the Fund’s Shares.
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Limited Number of Holdings Risk

The Fund may invest in a limited number of companies. As a result, an adverse event affecting a
particular company may hurt the Fund’s performance more than if it had invested in a larger number
of companies. In addition, the Fund’s performance may be more volatile than a fund that invests in
a larger number of companies.

Long-Term Investment Risk

In pursuing its investment objective, the Fund will seek long-term growth in value by investing in
listed equities on a global basis. The Fund does not seek to engage in short-term trading strategies
to generate returns. Accordingly, any investment in the Fund should be viewed as a long-term
investment.

Market Maker Risk

The Fund faces numerous market trading risks, including the potential lack of an active market for
Fund Shares due to a limited number of market markers. Decisions by market makers or authorized
participants to reduce their role or “step away” from these activities in times of market stress
could inhibit the effectiveness of the arbitrage process in maintaining the relationship between the
underlying values of the Fund’s portfolio holdings and the Fund’s NAV. Such reduced effectiveness
could result in the Fund’s Shares trading at a discount to its NAV and also in greater than normal
intraday bid/ask spreads for the Fund’s Shares. The Fund may rely on a small number of third-party
market makers to provide a market for the purchase and sale of Shares. Any trading halt or other
problem relating to the trading activity of these market makers could result in a dramatic change in
the spread between the Fund’s net asset value and the price at which the Fund’s Shares are trading
on the Exchange, which could result in a decrease in value of the Fund’s Shares. Additionally, in
stressed market conditions, the market for the Fund’s Shares may become less liquid in response
to deteriorating liquidity in the markets for the Fund’s underlying portfolio holdings. This adverse
effect on liquidity for the Fund’s Shares in turn could lead to differences between the market price
of the Fund’s Shares and the Fund’s NAV per Share.

New Fund Risk

The Fund was recently formed and therefore has limited performance history for investors to
evaluate. The Fund currently has fewer assets than larger funds, and like other relatively new funds,
large inflows and outflows may impact the Fund’s market exposure for limited periods of time.
This impact may be positive or negative, depending on the direction of market movement during
the period affected.

Non-Diversification Risk

The Fund is classified as a “non-diversified” investment company under the 1940 Act, which
means that it may invest more of its assets in the securities of a single issuer or a smaller number of
issuers than if it were a “diversified fund”. To the extent the Fund invests a significant percentage
of its assets in a limited number of issuers, the Fund is subject to the risks of investing in those few
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issuers, and may be more susceptible to a single adverse economic or regulatory occurrence. As a
result, changes in the market value of a single security could cause greater fluctuations in the value
of Fund Shares than would occur in a diversified fund.

Non-U.S. Securities Risk

Investments in non-U.S. securities may experience additional risks compared to investments in
securities of U.S. companies. Non-U.S. securities are subject to the risks of foreign currency
fluctuations, generally higher volatility and lower liquidity than U.S. securities, less developed
securities markets and economic systems and political and economic instability.

Furthermore, non-U.S. taxes also could detract from performance. Companies based in non-
U.S. countries may not be subject to accounting, auditing and financial reporting standards and
practices as stringent as those in the United States. Therefore, their financial reports may present
an incomplete, untimely or misleading picture of a non-U.S. company, as compared to the financial
reports of U.S. companies. Additionally, investments in securities of foreign governments involve
the risk that a foreign government may not be willing or able to pay interest or repay principal when
due.

Where all or a portion of the Fund’s underlying securities trade in a market that is closed when
the market in which the Fund’s shares are listed and trading in that market is open, there may be
changes between the last quote from its closed foreign market and the value of such security during
the Fund’s domestic trading day. This in turn could lead to differences between the market price of
the Fund’s shares and the underlying value of those shares.

Small-, Mid-, and Large-Capitalization Companies Risk

The Fund’s investments in securities of companies with small- to mid-sized market capitalizations
can present higher risks than do investments in securities of larger companies. Prices of such
securities can be more volatile than the securities of larger capitalization firms and can be more
thinly traded. This may result in such securities being less liquid. In addition, smaller capitalization
companies may lack the management experience, financial resources and product diversification of
larger companies. Smaller capitalization companies’ earnings and revenues may be less predictable,
and there may be less publicly available information about these companies, which can affect the
pricing of their shares. With respect to the Fund’s investments in large-capitalization companies,
larger, more established companies may be unable to respond quickly to new competitive challenges
such as changes in technology and consumer tastes. Larger companies also may not be able to attain
the high growth rates of successful smaller companies.

Trading Issues Risk

Trading in Fund Shares on the Exchange may be halted due to market conditions or for reasons that,
in the view of the Exchange, make trading in Shares inadvisable. In addition, trading in Fund Shares
on the 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 the Exchange
necessary to maintain the listing of the Fund will continue to be met or will remain unchanged. The
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Fund may have difficulty maintaining its listing on the Exchange in the event the Fund’s assets are
small, the Fund does not have enough shareholders, or if the Fund is unable to proceed with creation
and/or redemption orders.

MANAGEMENT

Investment Adviser

Fundsmith, subject to the authority of the Board of Trustees, is responsible for the overall management
and administration of the Fund’s business affairs. The Adviser holds a Category 1 Global Business
Licence issued by the Mauritian Financial Services Commission and is licensed as a CIS Manager
under the Mauritian Securities Act 2005. The Adviser is also registered as an investment adviser
with the SEC. The Adviser provides investment management services to affiliated and unaffiliated
funds, including to another investment company registered in the U.S. The Adviser is a private
limited company located in Mauritius and formed in 2014. The Adviser’s principal address is Black
River Business Park, Black River, Mauritius, 90911.

Investment Sub-Adviser

ALPS Advisors, Inc. (the “Sub-Adviser”), serves as the Fund’s investment sub-adviser. The Sub-
Adviser is paid by the Adviser and not the Fund. Pursuant to the Sub-Advisory Agreement between
the Adviser and the Sub-Adviser with respect to the Fund, the Sub-Adviser is responsible for the
purchase, retention, and sale of the Fund’s portfolio securities, subject to the supervision of the
Adviser and the oversight of the Board.

The Sub-Adviser commenced business operations in December 2006 upon the acquisition of
an existing investment advisory operation and is registered with the Securities and Exchange
Commission as an investment adviser. The Sub-Adviser’s principal address is 1290 Broadway, Suite
1000, Denver, Colorado 80203.

Investment Advisory and Investment Sub-Advisory Agreements

Pursuant to the Advisory Agreement, the Fund pays the Adviser an annual management fee of
1.00% of the Fund’s average daily net assets. Pursuant to the Sub-Advisory Agreement, the Adviser
will pay the Sub-Adviser an annual sub-advisory management fee based on the Fund’s average
daily balance of assets under management for the Fund during the immediately preceding month
multiplied by the appropriate basis point figure, subject to a minimum fee, as follows:

Description Fees
Minimum fee $35,000 per year
Asset based fee

First $250 million of Fund’s AUM 3 basis points
Next $250 million of Fund’s AUM 2 basis points
Fund AUM above $500 million 1 basis points
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The advisory and sub-advisory fees are paid on a monthly basis. Pursuant to the Advisory Agreement,
the Adviser provides investment advisory services and pays all of the Fund’s operating expenses
in return for a “unitary fee,” except that the Fund will be responsible for the payment of brokerage
and other expenses of executing Fund transactions; taxes or governmental fees; interest charges and
other costs of borrowing funds; litigation and indemnification expenses and other extraordinary
expenses not incurred in the ordinary course of the Fund’s business.

The initial term of the Advisory and Sub-Advisory Agreements is two years. The Board may
extend the Advisory Agreement for additional one-year terms. The Board may also extend the Sub-
Advisory Agreement for additional one-year terms. The Board and shareholders of the Fund may
terminate the Advisory Agreement upon sixty (60) days’ notice. The Adviser may terminate the
Advisory Agreement upon one hundred and twenty (120) days’ notice. Information regarding the
advisory and sub-advisory fees paid to the Adviser and Sub-Adviser will be provided once the Fund
has operated for a full fiscal year.

A discussion regarding the basis for the Board of Trustees’ approval of the Advisory and Sub-
Advisory Agreements will be available in the Fund’s reports on Form N-CSR for the period ending
March 31, 2026.

Portfolio Management

Terence Charles Smith serves as the Fund’s portfolio manager and is responsible for the day to day
management of the Fund. Mr. Smith has served in such capacity since the inception of the Fund in
November 2025.

Terence Charles Smith graduated in History from University College Cardiff in 1974. He worked
for Barclays Bank from 1974-83 and became an Associate of the Chartered Institute of Bankers in
1976. He obtained an MBA at The Management College, Henley in 1979. He became a stockbroker
with W Greenwell & Co in 1984 and was the top-rated bank analyst in London from 1984-89. In
1990 he became head of UK Company Research at UBS Phillips & Drew, a position from which he
was dismissed in 1992 following the publication of his best selling book Accounting for Growth.
He joined Collins Stewart shortly after, and became a director in 1996. In 2000 he became Chief
Executive and led the management buy-out of Collins Stewart, which was floated on the London
Stock Exchange five months later. In 2003 Collins Stewart acquired Tullett Liberty and followed
this in 2004 with the acquisition of Prebon Group, creating the world’s second largest inter-dealer
broker. Collins Stewart and Tullett Prebon were demerged in 2006 with Mr. Smith remaining CEO
of Tullett Prebon until September 2014. In 2010 he founded Fundsmith LLP where he is CEO and
CIO. In 2012 he was appointed a Member of the New Zealand Order of Merit for services to New
Zealand-UK relations following the success of his campaign to commemorate the New Zealander,
Air Marshal Sir Keith Park.

The SAI provides additional information about the portfolio manager’s compensation structure,
other accounts managed by the portfolio manager, and the portfolio manager’s ownership of
securities of the Fund.
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PURCHASE AND REDEMPTION OF SHARES

General

The shares are issued or redeemed by the Fund at NAV per share only in creation units. See “How
to Buy and Sell Shares,” below.

Most investors buy and sell shares of the Fund in secondary market transactions through brokers.
Shares of the Fund are listed for trading in the secondary market on the Exchange. Shares can be
bought and sold throughout the trading day like other publicly traded shares. There is no minimum
investment. Although shares are generally purchased and sold in “round lots” of 100 shares,
brokerage firms typically permit investors to purchase or sell shares in smaller “odd lots,” at no per
share price differential. When buying or selling shares through a broker, you will incur customary
brokerage commissions and charges, and you may pay some or all of the spread between the bid
and the offered price in the secondary market on each leg of a round trip (purchase and sale)
transaction. The Fund trades on the Exchange at prices that may differ to varying degrees from the
daily NAV of the shares. Given that the Fund’s shares can be issued and redeemed in creation units,
large discounts and premiums to NAV should not be sustained for long. The Fund trades under the
Exchange ticker symbol ETFT.

Share prices are reported in dollars and cents per share.

Investors may acquire shares directly from the Fund, and shareholders may tender their shares for
redemption directly to the Fund, only in creation units, as discussed in the “How to Buy and Sell
Shares” section below.

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 a Fund and
is recognized as the owner of all shares for all purposes (except for tax 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 stocks that you hold in book-entry or “street name” form.

HOW TO BUY AND SELL SHARES

Pricing Fund Shares

The trading price of the fund’s shares on the Exchange may differ from a Fund’s daily NAV and can
be affected by market forces of supply and demand, economic conditions and other factors.
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The Exchange disseminates the approximate value of shares of the Fund every fifteen seconds.
The approximate value calculations are based on local market prices and may not reflect events
that occur subsequent to the local market’s close. As a result, premiums and discounts between the
approximate value and the market price could be affected. This approximate value should not be
viewed as a “real time” update of the NAV per share of a Fund because the approximate value may
not be calculated in the same manner as the NAV, which is computed once a day, generally at the end
of the business day. The Fund is not involved in, or responsible for, the calculation or dissemination
of the approximate value and the Fund does not make any warranty as to its accuracy.

The NAV per share for the Fund is determined once daily as of the close of the New York Stock
Exchange (“NYSE”), usually 4:00 p.m. Eastern time, each day the NYSE is open for trading,
provided that (a) any assets or liabilities denominated in currencies other than the U.S. dollar shall
be translated into U.S dollars at the prevailing market rates on the date of valuation as quoted by one
or more major banks or dealers that makes a two-way market in such currencies (or a data service
provider based on quotations received from such banks or dealers); and (b) U.S. fixed income assets
may be valued as of the announced closing time for trading in fixed income instruments on any day
that the securities industry and financial markets association announces an early closing time. NAV
per share is determined by dividing the value of a Fund’s portfolio securities, cash and other assets
(including accrued interest), less all liabilities (including accrued expenses), by the total number of
shares outstanding.

The Fund’s equity securities are valued at the last reported sale price on the principal exchange
on which such securities are traded, as of the close of regular trading on the NYSE on the day the
securities are being valued or, if there are no sales, at the mean of the most recent bid and asked
prices. Equity securities that are traded in over the counter markets are valued at the last quoted
sales price in the markets in which they trade or, if there are no sales, at the mean of the most
recent bid and asked prices. For securities traded on the Exchange, the Exchange official closing
price generally will be used. Mutual funds, such as government money market funds, are valued
at their last closing NAV. Short-term securities with a maturity of 60 days or less are valued on the
basis of amortized cost provided such amount approximates market value. Securities for which
market quotations (or other market valuations such as those obtained from a pricing service) are
not readily available, including restricted securities, are valued by the Adviser, which pursuant to
Rule 2a-5 under the 1940 act, has been designated as the valuation designee (“Valuation Designee”).
Securities will be valued at fair value when market quotations (or other market valuations such
as those obtained from a pricing service) are not readily available or are deemed unreliable, such
as when a security’s value or meaningful portion of the Fund’s portfolio is believed to have been
materially affected by a significant event. Such events may include a natural disaster, an economic
event like a bankruptcy filing, a trading halt in a security, an unscheduled early market close or a
substantial fluctuation in domestic and foreign markets that has occurred between the close of the
principal exchange and the NYSE. In such a case, the value for a security is likely to be different
from the last quoted market price. This, in turn, could lead to differences between the market price
of the Fund’s shares and the underlying value of those shares. In addition, due to the subjective and
variable nature of fair market value pricing, it is possible that the value determined for a particular
asset may be materially different from the value realized upon such asset’s sale.
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Debt securities, if any, are valued at market value. Market value generally means a valuation (i)
obtained from an exchange, a pricing service or a major market maker (or dealer), (ii) based on a
price quotation or other equivalent indication of value supplied by an exchange, a pricing service or
a major market maker (or dealer) or (iii) based on amortized cost. The Fund’s debt securities, if any,
are thus valued by reference to a combination of transactions and quotations for the same or other
securities believed to be comparable in quality, coupon, maturity, type of issue, call provisions,
trading characteristics and other features deemed to be relevant. To the extent the Fund’s debt
securities are valued based on price quotations or other equivalent indications of value provided by a
third-party pricing service, any such third-party pricing service may use a variety of methodologies
to value some or all of the Fund’s debt securities to determine the market price. For example, the
prices of securities with characteristics similar to those held by the Fund may be used to assist with
the pricing process. In addition, the pricing service may use proprietary pricing models.

Trading in securities on many foreign securities exchanges and over the counter markets is normally
completed before the close of business on each U.S. business day. In addition, securities trading in
a particular country or countries may not take place on all U.S. business days or may take place on
days that are not U.S. business days. Changes in valuations on certain securities may occur at times
or on days on which a Fund’s NAV is not calculated and on which a Fund does not effect sales,
redemptions and exchanges of its shares.

Creation Units

Investors such as market makers, large investors and institutions who wish to deal in creation
units (large specified blocks of shares) directly with a Fund must have entered into an authorized
participant agreement (such investors being “Authorized Participants” or “APs”) with ALPS
Distributors, Inc. (the “Distributor”) and be accepted by the transfer agent, or purchase through
a dealer that has entered into such an agreement. Set forth below is a brief description of the
procedures applicable to purchase and redemption of creation units. For more detailed information,
see “Creation and Redemption of Creation Unit Aggregations” in the SAI.

How to Buy Shares

In order to purchase creation units of the Fund, an AP must generally deposit a designated portfolio
of securities (the “Deposit Securities”) and generally make a cash payment referred to as the
“cash component.” To the extent permitted or specified, cash in lieu of some or all of the deposit
securities, or substitution of securities, may be available. The list of the names and the amounts of
the deposit securities is made available by the fund’s custodian through the facilities of the national
securities clearing corporation (the “NSCC”) immediately prior to the opening of business each day
of the Exchange. The cash component represents the difference between the NAV of a creation unit
and the market value of the deposit securities.

Orders must be placed in proper form by or through either (i) a “participating party,” i.e., a broker-
dealer or other participant in the clearing process of the continuous net settlement system of the
NSCC (the “Clearing Process”) or (ii) a participant of the DTC (“DTC Participant”) that has
entered into an agreement with the Distributor, and accepted by the transfer agent, with respect to
purchases and redemptions of creation units. All standard orders must be placed for one or more
whole creation units of shares of the Fund and must be received by the Distributor in proper form
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no later than the close of regular trading on the NYSE (ordinarily 4:00 p.m. Eastern time) (“Closing
Time”) in order to receive that day’s closing NAV per share. In the case of custom orders, as further
described in the SAI, the order must be received by the Distributor no later than one hour prior to
closing time in order to receive that day’s closing NAV per share. A custom order may be placed by
an authorized participant in the event that the trust permits or requires the substitution of securities
or the substitution of an amount of cash to be added to the cash component to replace any deposit
security which may not be available in sufficient quantity for delivery or which may not be eligible
for trading by such AP or the investor for which it is acting or any other relevant reason.

A fixed creation transaction fee of $100 per cash transaction and a fixed creation transaction fee
of $300 per in-kind transactions (the “Creation Transaction Fee”) is applicable to each transaction
regardless of the number of Creation Units purchased in the transaction. An additional variable
charge for transactions effected outside the Clearing Process or for cash creations or partial cash
creations may also be imposed to compensate the Fund for the costs associated with buying the
applicable securities. The Fund may adjust these fees from time to time based on actual experience.
The price for each Creation Unit will equal the daily NAV per Share times the number of Shares in
a Creation Unit plus the fees described above and, if applicable, any transfer taxes.

Shares of the Fund may be issued in advance of receipt of all Deposit Securities subject to various
conditions, including a requirement to maintain cash at least equal to 115% of the market value of
the missing Deposit Securities on deposit with the Trust.

For more detailed information, see “Creation and Redemption of Creation Unit Aggregations” in
the SAL

Legal Restrictions on Transactions in Certain Securities

An investor subject to a legal restriction with respect to a particular security required to be deposited
in connection with the purchase of a Creation Unit may, at the Fund’s discretion, be permitted to
deposit an equivalent amount of cash in substitution for any security which would otherwise be
included in the Deposit Securities applicable to the purchase of a Creation Unit. For more detailed
information, see “Creation and Redemption of Creation Unit Aggregations” in the Statement of
Additional Information.

Redemption of Shares

Shares may be redeemed only in Creation Units at their NAV and only on a day the Exchange is open
for business. The Fund’s custodian makes available immediately prior to the opening of business
each day of the Exchange, through the facilities of the NSCC, the list of the names and the amounts
of the Fund’s portfolio securities that will be applicable that day to redemption requests in proper
form (“Fund Securities”). Fund Securities received on redemption may not be identical to Deposit
Securities, which are applicable to purchases of Creation Units. Unless cash redemptions or partial
cash redemptions are available or specified for the Fund as set forth below, the redemption proceeds
consist of the Fund Securities, plus cash in an amount equal to the difference between the NAV of
Shares being redeemed as next determined after receipt by the transfer agent of a redemption request
in proper form, and the value of the Fund Securities (the “Cash Redemption Amount”), less the
applicable redemption fee and, if applicable, any transfer taxes. Should the Fund Securities have a
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value greater than the NAV of Shares being redeemed, a compensating cash payment to the Fund
equal to the differential, plus the applicable redemption fee and, if applicable, any transfer taxes will
be required to be arranged for, by or on behalf of the redeeming shareholder.

An order to redeem Creation Units of the Fund may only be effected by or through an Authorized
Participant. An order to redeem must be placed for one or more whole Creation Units and must be
received by the transfer agent in proper form no later than the close of regular trading on the NYSE
(normally 4:00 p.m. Eastern time) in order to receive that day’s closing NAV per Share. In the case
of custom orders, as further described in the SAI, the Fund may, but is not required to, permit orders,
including custom orders, until 4:00 p.m. Eastern time, or until the market close (in the event the
NYSE closes early).

A fixed redemption transaction fee of $100 per cash transaction and a fixed redemption transaction
fee of $300 per in-kind transactions (the “Redemption Transaction Fee”) is applicable to each
redemption transaction regardless of the number of Creation Units redeemed in the transaction. An
additional variable charge for cash redemptions or partial cash redemptions may also be imposed
to compensate a Fund for the costs associated with selling the applicable securities. The Fund may
adjust these fees from time to time based on actual experience. The Fund reserves the right to effect
redemptions wholly or partially in cash. A shareholder may request a cash redemption or partial cash
redemption in lieu of securities, however, the Fund may, in its discretion, reject any such request.

For more detailed information, see “Creation and Redemption of Creation Unit Aggregations” in
the SAL

Payments to Broker-Dealers and Other Financial Intermediaries

The Adviser or its affiliates may make payments to broker-dealers or other financial intermediaries
(each, an “Intermediary”) related to marketing activities and presentations, educational training
programs, the support of technology platforms and/ or reporting systems, or their making shares of
the Fund and certain other series of the Trust available to their customers. Such payments, which
may be significant to the intermediary, are not made by the Fund. Rather, such payments are made
by the Adviser or its affiliates from their own resources, which come directly or indirectly in part
from fees paid by the Trust, including the Fund. Payments of this type are sometimes referred
to as revenue-sharing payments. An Intermediary may make decisions about which investment
options it recommends or makes available, or the level of services provided, to its customers
based on the revenue-sharing payments it is eligible to receive. Therefore, such payments to an
Intermediary create conflicts of interest between the Intermediary and its customers and may cause
the Intermediary to recommend the Fund or other series of the Trust over another investment. More
information regarding these payments is contained in the SAI. Please contact your salesperson or
other investment professional for more information regarding any such payments his or her firm
may receive from the Adviser or its affiliates.

Distributions

Dividends and Capital Gains. Fund shareholders are entitled to their share of the Fund’s income
and net realized gains on its investments. The Fund pays out substantially all of its net earnings to
its shareholders as “distributions.”
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The Fund realizes capital gains or losses whenever it sells securities. Net long-term capital gains are
distributed to shareholders as “capital gain distributions.”

Income dividends, if any, are distributed to shareholders annually. Net capital gains are distributed at
least annually. Dividends may be declared and paid more frequently to comply with the distribution
requirements of the Internal Revenue Code of 1986, as amended (the “Code”). Some portion of each
distribution may result in a return of capital (which is a return of the shareholder’s investment in the
Fund). Fund shareholders will be notified regarding the portion of the distribution that represents
a return of capital. Shareholders should read any written disclosure provided pursuant to Section
19(a) of and Rule 19a-1 under the 1940 Act carefully and should not assume that the source of any
distribution from the Fund is net profit.

Distributions in cash may be reinvested automatically in additional whole Shares only if the broker
through which the Shares were purchased makes such option available.

FEDERAL INCOME TAXES

The following is a description of material U.S. federal income tax consequences of owning and
distributing shares of the Fund and of purchasing and redeeming Creation Units. The following
information is a general summary of U.S. federal income tax consequences of investments in the,
but it does not describe all of the U.S. federal income tax considerations that may be relevant to a
decision of whether to invest in the Fund. Except where otherwise noted, this discussion does not
describe tax considerations applicable to investors in the Fund subject to special tax rules, such as:

* financial institutions and insurance companies;
+ regulated investment companies and real estate investment trusts;
* dealers or traders in securities that use a mark-to-market method of tax accounting;

* investors holding their shares as part of a larger integrated transaction, or as part of a
straddle, wash sale, conversion transaction, or entering into a constructive sale of shares

* entities classified for income tax purposes as partnerships or S corporations or that are
otherwise pass-through entities for tax purposes, or that invest through such an entity; or

* investors whose investment in the shares is made by or through a tax-exempt entity or tax-
qualified retirement account.

This discussion applies only to persons who are beneficial owners of shares for federal income
tax purposes and who hold their shares as capital assets. This discussion is based upon the Code,
administrative guidance thereunder, and judicial decisions as of the date hereof, all of which is
subject to change, possibly with retroactive effect.

All persons that are considering the purchase of shares should consult with their tax advisers
regarding the U.S. federal, foreign, state and local tax consequences of the purchase, ownership and
disposition of shares in the Fund.
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Taxation of the Fund

The Fund expects, and the following discussion assumes, that it will qualify under the Code as
regulated investment companies (“RICs”). To qualify as a RIC for a taxable year, the Fund must
satisfy both an income test and an asset diversification test for such year, in addition to other
requirements. The Fund cannot guarantee that it will qualify as a RIC for each taxable year. If the
Fund fails to qualify as a RIC, it would be subject to U.S. federal income taxes at corporate tax rates
on its taxable income, and income of the Fund would also be taxed to sharecholders when distributed
to them.

The Fund also intends to distribute its net investment income and any net capital gains (in excess
of any capital loss carryovers) so that the Fund is not subject to U.S. federal income tax in general.
If the Fund does not meet certain distribution requirements, the Fund may be subject to significant
excise taxes. This discussion assumes that the Fund will qualify as a RIC and will satisfy these
distribution requirements. There can be no guarantee that these assumptions will be correct.

Unless your investment in shares is made through a tax-exempt entity or tax-qualified retirement
account, such as an individual retirement account, you need to be aware of the possible tax
consequences when the Fund makes distributions to its shareholders; you sell your shares listed on
the Exchange; or you purchase or redeem Creation Units.

Taxation of U.S. Shareholders

The discussion in this section addresses the U.S. federal income tax consequences of an investment
in the Fund only for U.S. persons (except where otherwise specifically noted) and does not address
any foreign, state, or local tax consequences. For purposes of this discussion, U.S. persons are:

(1) U.S. citizens or residents;
(i1) U.S. corporations;

(ii1) an estate whose income is subject to U.S. federal income taxation regardless of its source;
or

(iv) a trust, if a court within the United States is able to exercise primary supervision over its
administration and one or more U.S. persons have the authority to control all of its substantial
decisions, or if the trust has a valid election in effect under applicable Treasury regulations to
be treated as a U.S. person.

Taxation of Fund Distributions

For U.S. federal income tax purposes, shareholders of RICs are generally subject to taxation based
on the underlying character of the income and gain recognized by the RIC and distributed to
shareholders.

Distributions of net capital gains that are properly reported by the Fund as capital gain dividends
(“capital gain dividends”) will be taxable to Fund shareholders as long-term capital gains, regardless
of how long the shares of the Fund are held. Generally, distributions of earnings derived from
ordinary income and short-term capital gains will be taxable as ordinary income whether or not the
shareholder reinvests these amounts in additional shares of the Fund. Dividends declared and payable
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by the Fund during October, November or December to shareholders of record on a specified date
in such months, if paid by the end of January, are generally taxable as if received in December. A
portion of the Fund’s distributions may be derived from “qualified dividend income,” which may be
taxed to individuals and other non-corporate shareholders at favorable rates applicable to long-term
capital gains if the shareholder meets certain period requirements. Corporate shareholders may be
able to take a 50% dividends-received deduction for a portion of the dividends received by the Fund;
to the extent such dividends are attributable to dividends received by the Fund from a domestic
corporation or to interest paid or accrued on certain high yield discount obligations owned by the
Fund, provided certain holding period and other requirements are satisfied.

The Fund may realize long-term capital gains when it sells or redeems a security that it has owned
for more than one year, and when it receives capital gain distributions from ETFs in which the Fund
owns investments, or from transactions in section 1256 contracts (as discussed below). The Fund
may realize ordinary income from certain distributions from ETFs, from foreign currency gains,
from interest on indebtedness owned by the Fund and from other sources.

Section 1256 contracts owned by the Fund, including certain option transactions, certain foreign
currency contracts and certain futures transactions, generally will be treated for income tax purposes
as if sold for their fair market values (i.e., “marked to market”) on an annual basis, and resulting
gains or losses generally are treated as sixty percent long-term capital gains or losses and forty
percent short-term capital gains or losses.

Distributions paid by the Fund that are designated as “section 199A dividends” may be taxed
to individual and other noncorporate shareholders at a reduced effective federal income tax rate
provided that certain holding period requirements and other conditions are satisfied. Distributions
paid by the Fund that are eligible to be treated as section 199A dividends for a taxable year may not
exceed the “qualified REIT dividends” received by the Fund from REITs for the year reduced by the
Fund’s allocable expenses. For more information, see the discussion in the SAI under “FEDERAL
INCOME TAXES-Special Tax Considerations-Real Estate Investment Trusts.”

Distributions of earnings are taxable whether you receive them in cash or reinvest them in additional
shares. If a dividend or distribution is made shortly after you purchase shares of the Fund, while in
effect a return of capital to you, the dividend or distribution is still taxable. An investor can avoid
this result by investing soon after the Fund has paid a dividend.

The maximum long-term capital gain rate applicable to individuals is 20%, in addition to the 3.8%
surtax on net investment income described under “Surtax on Net Investment Income,” below.
For more information, see the SAI under “FEDERAL INCOME TAXES - Taxation of Fund
Distributions.”

Sale of Exchange-Listed Fund Shares

A shareholder who sells exchange-listed shares of the Fund generally will recognize a taxable gain
or a loss. The gain or loss will be equal to the difference between the amount received in the sale
and the shareholder’s aggregate adjusted tax basis in the shares surrendered. Any loss realized on a
disposition of shares of the Fund may be disallowed under “wash sale” rules to the extent that the
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shares disposed of are replaced with other substantially identical shares of the Fund within a period
of 61 days beginning 30 days before the shares are disposed of, such as pursuant to a dividend
reinvestment in shares of the Fund.

Any capital gain or loss realized upon the sale of shares of the Fund is generally treated as long-term
capital gain or loss if the shares have been held for more than one year and as a short-term capital
gain or loss if the shares have been held for one year or less. In certain situations, a loss on the sale
of shares held for six months or less will be a long-term loss. The deductibility of capital losses is
subject to significant limitations.

Purchase and Redemption of Creation Units

An Authorized Participant who purchases Creation Units in return for securities and any cash
component generally will recognize a gain or a loss on the exchange 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 adjusted tax basis in the securities surrendered plus any cash component that the
Authorized Participant pays. Persons exchanging equity securities for Creation Units should consult
their tax advisor concerning the character and tax treatment of a resulting gain or loss.

An Authorized Participant who redeems Creation Units for securities of the Fund will generally
recognize a gain or loss equal to the difference between the sum of the aggregate market value of
the securities received plus the amount any cash received and the exchanger’s adjusted tax basis in
the Creation Units. The deductibility of capital losses is subject to limitations.

All or a portion of any loss realized upon a taxable disposition of Creation Units will be disallowed
if other substantially identical shares of the Fund are purchased within 30 days before or after the
disposition. In such a case, the basis of the newly purchased shares or units will be adjusted to
reflect the disallowed loss.

Any capital gain or loss realized upon redemption of Creation Units is generally treated as long-term
capital gain or loss if the Creation Units have been held for more than one year and as short-term
capital gain or loss if the Creation Units have been held for one year or less. However, any loss
realized upon a taxable disposition of Creation Units held for six months or less will be treated as
long-term, rather than short-term, to the extent of any long-term capital gain distributions received
(or deemed received) by the shareholder with respect to the Creation Units.

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 “FEDERAL INCOME TAXES — Cost
Basis Reporting” in the SAI for a description of the requirement regarding basis determination
methods applicable to share redemptions and the Fund’s obligation to report basis information to
the Internal Revenue Service (the “IRS”).

Taxation of Certain Investments

The Fund’s investments in foreign securities may be subject to foreign withholding or other
taxes, which would reduce the Fund’s yield on those securities. Shareholders generally will not
be entitled to claim a foreign tax credit or deduction with respect to foreign taxes. In addition, the
Fund’s investments in foreign securities or foreign currencies may increase or accelerate the Fund’s
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recognition of ordinary income and may affect the timing or amount of the Fund’s distributions.
The Fund may hold securities that are passive foreign investment companies or controlled foreign
corporations for U.S. federal income tax purposes. For more information, see the SAI under
“FEDERAL INCOME TAXES — Special Tax Considerations.”

The Fund may at times buy newly issued debt obligations at a price lower than their stated
redemption price at maturity (“original issue discount”), especially during periods of rising interest
rates. For U.S. federal income tax purposes, original issue discount will be included in the Fund’s
ordinary income as such original issue discount accrues over the term of the instrument. Even
though payment of that amount is not received until a later time (and might never be received), the
amount of accrued original issue document will be distributed to shareholders as taxable dividends
over the term of the instrument.

The Fund may also buy investments in the secondary market which are treated as having market
discount. Market discount generally is the excess of a debt obligation’s stated redemption price at
maturity over the basis of the obligation immediately atter acquisition by the taxpayer. Generally,
any gain recognized on the disposition of such an investment is treated as ordinary income for U.S.
federal income tax purposes to the extent of the accrued market discount, but the Fund may elect
instead to include the amount of market discount as ordinary income over the term of the instrument
even though the Fund will not yet have received payment of such amounts.

The Fund’s investments in certain debt obligations, mortgage-backed securities, asset-backed
securities and derivatives may cause the Fund to recognize taxable income in excess of the
cash generated by such obligations. Thus, the Fund could be required at times to liquidate other
investments in order to satisfy their distribution requirements, potentially increasing the amount of
capital gain dividends made to shareholders.

Surtax on Net Investment Income

A surtax of 3.8% applies to net investment income of a taxpayer that is an individual, and on the
undistributed net investment income of certain trusts and estates to the extent that the taxpayer’s
gross income as adjusted exceeds a threshold amount for a year. Net investment income will
include, among other types of income, ordinary income dividends and capital gain distributions
received from the Fund, as well as net gains from redemptions or other taxable disposition of the
Fund’s shares, in each case net of deductions properly allocable to such income. For information
regarding the surtax on net investment income, See the SAI under “FEDERAL INCOME TAXES
— Surtax on Net Investment Income.”

Backup Withholding

The Fund is also required in certain circumstances to backup withhold on taxable dividends,
redemption proceeds and certain other payments that are paid to any shareholder who (i) has failed
to provide a correct taxpayer identification number or (ii) is identified by the IRS as otherwise
subject to backup withholding, or (iii) has failed to certify that the shareholder is a U.S. person
not subject to backup withholding. The backup withholding tax rate is currently 24%. For more
information regarding backup withholding, see the SAI under “FEDERAL INCOME TAXES —
Backup Withholding.”
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Foreign Shareholders

This section applies only to Foreign Shareholders. A “Foreign Shareholder” is a foreign beneficial
owner of shares of the Fund that, for U.S. income tax purposes, is a nonresident alien individual,
a foreign corporation, a foreign trust or a foreign estate. This section does not apply, however, to
Foreign Shareholders subject to special tax rules, such as:

» former U.S. citizens and residents
* expatriated or inverted entities;

* anonresident alien individual present in the United States for 183 days or more in a taxable
year.

* a controlled foreign corporation, passive foreign investment company, or a foreign
government; or

* a Foreign Shareholder whose income from the Fund is effectively connected with a U.S.
trade or business of the Foreign Shareholder or, if a U.S. income tax treaty applies, is
attributable to a U.S. permanent establishment of the Foreign Shareholder as determined
under such treaty.

Distributions paid by the Fund to a Foreign Shareholder that are properly reported by the Fund as
capital gain dividends, short-term capital gain dividends, or interest-related dividends, will not be
subject to withholding of U.S. federal income tax, except in certain circumstances as described in
the SAI under “FEDERAL INCOME TAXES - Foreign Shareholders.” The Fund is permitted, but
not required, to report eligible distributions as qualifying for such relief, and the Fund may choose
not to report all such eligible distributions as qualifying for relief. Ordinary income dividends not
eligible for such relief will generally be subject to withholding of U.S. federal income tax at a rate
of 30% (or a lower applicable treaty rate).

Foreign Shareholder is generally not subject to U.S. federal income tax on gains (and is not allowed
a deduction for losses) realized on the sale of shares of the Fund., on capital gain dividends or on
short-term capital gain dividends or interest-related dividends, except in certain circumstances
described in the SAI.

As described in the SAI, special tax and withholding rules would apply to Foreign Shareholders
if shares of the Fund were to constitute “U.S. real property interests” (“USRPIs”) as defined in
the Code, or, in certain cases, if the Fund’s distributions are attributable to gain from the sale or
exchange of a USRPIL.

To qualify for the exemption from U.S. withholding taxes on interest related dividends or short-term
capital gains dividends, or for a reduced rate of withholding taxes under a U.S. income tax treaty on
distributions from the Fund, a Foreign Shareholders must generally deliver to the withholding agent
a properly executed form (generally, an applicable IRS Form W-8).

Information returns may be filed with the IRS reporting certain payments on shares of a Foreign
Shareholder or proceeds from a sale or redemption of the Foreign Shareholder’s shares of the Fund.
Foreign Shareholder may be subject to backup withholding on such payments unless the Foreign
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Shareholder certifies its non-U.S. status (generally on an applicable IRS Form W-8) under penalties
of perjury or otherwise establishes an exemption from backup withholding. Amounts withheld as
backup withholding from a Foreign Shareholder generally may be refunded or credited against the
Foreign Shareholder’s federal income tax liability if certain required information is timely furnished
to the IRS. To claim a refund of any backup withholding taxes or any Fund-level taxes imposed on
undistributed net capital gains, a Foreign Shareholder must obtain a taxpayer identification number
and file a U.S. federal income tax return.

Shares Held Through Foreign Accounts

Under provisions of the Code commonly referred to as “FATCA”, the Fund must withhold 30%
of certain distributions that it pays to accounts held by foreign financial institutions or entities
that fail to meet prescribed information reporting or certification requirements or, in certain cases,
fail to agree with the IRS to undertake certain diligence, reporting and withholding requirements.
Withholding under FATCA is separate from, and in addition to, withholding described above with
respect to distributions paid by the Fund. In general, no withholding under FATCA will be required
with respect to a U.S. person or non-U.S. individual that timely provides required certifications on
a valid IRS Form W-9 or applicable IRS Form W-8, respectively. A non-U.S. entity that invests in
the Fund will need to provide the Fund with documentation properly certifying the entity’s status
as either exempt from, or compliant with, FATCA in order to avoid FATCA withholding. A more
complete description of FATCA can be found in the SAI. Non-U.S. persons should consult their tax
advisors concerning documentation necessary to establish an exemption from, or compliance with,
FATCA in connection with investing in the Fund. You should also consult with your tax advisor
regarding the U.S. federal, foreign, state and local tax consequences of an investment in the Fund.

OTHER INFORMATION

For purposes of the 1940 Act, the Fund is treated as a registered investment company. Section
12(d)(1) of the 1940 Act restricts investments by investment companies in the securities of other
investment companies, including Shares of the Fund. In reliance on an SEC exemptive order or rules
under Section 12(d)(1) of the 1940 Act, registered investment companies may invest in exchange-
traded funds offered by the Trust beyond the limits of Section 12(d)(1) subject to certain terms and
conditions.

Disclosure of Portfolio Holdings

The Fund’s portfolio holdings will be disclosed each day on its website at www.fundsmithetf.us.
A description of the Trust’s policies and procedures with respect to the disclosure of the Fund’s
portfolio securities is available in the Fund’s SAI.

Premium/Discount Information

Information regarding how often the Shares of the Fund traded on the Exchange at a price above (i.e.,
at a premium) or below (i.e., at a discount) the NAV of the Fund during the most recently completed
calendar year and subsequent quarters, when available, will be available at www.fundsmithetf.us.
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FINANCIAL HIGHLIGHTS

The Fund has not yet commenced operations and therefore does not have a financial history.
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ADDITIONAL INFORMATION ABOUT THE FUND

Shareholder Reports

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

Statement of Additional Information
The SAI provides more detailed information about the Fund. It is incorporated by reference into (is
legally a part of) this Prospectus.

Householding Relationships
The Fund sends only one report to a household if more than one account has the same address.
Contact the Transfer Agent if you do not want this policy to apply to you.

How to Obtain Additional Information

The Fund’s SAI, annual and semi-annual reports to shareholders, and other information such as
Fund financial statements are available, without charge, upon request, by contacting the Fund
at (203) 813-5519, by writing the Fund at Fundsmith Equity ETF, 46 Southfield Ave, Suite 205,
Stamford CT 06902, or by calling your financial consultant. This information is also available free
of charge on the Fund’s website at www.fundsmithetf.us.

Reports and other information about the Fund are available on the EDGAR Database on the
Commission’s website at http:// www.sec.gov. Copies of this information may be obtained, after
paying a duplicating fee, by electronic request at the following email address: publicinfo@sec.gov.
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	TABLE OF CONTENTS
	SUMMARY SECTION
	INVESTMENT OBJECTIVE, PRINCIPAL INVESTMENT STRATEGIES, AND PRINCIPAL RISKS
	MANAGEMENT
	PURCHASE AND REDEMPTION OF SHARES
	HOW TO BUY AND SELL SHARES
	FEDERAL INCOME TAXES
	OTHER INFORMATION
	FINANCIAL HIGHLIGHTS
	ADDITIONAL INFORMATION ABOUT THE FUND

