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Fund Overview

This semi-annual shareholder report contains important information about Conductor Global Equity Value ETF for the period of November 1,
2024 to April 30, 2025. You can find additional information about the Fund at https://conductoretfs.com/resources/. You can also request this

information by contacting us at 1-615-200-0057.
What were the Fund’s costs for the last six months?
(based on a hypothetical $10,000 investment)
Fund Name Costs of a $10,000 investment Costs paid as a percentage of a $10,000 investment

Conductor Global Equity Value ETF $62 1.25%
How did the Fund perform during the reporting period?

For the six-month period between 10/31/24 and 4/30/25, the Conductor Global Equity Value Fund outperformed its performance benchmark, the MSCI All Country
World SMID Value Index ("ACWI SMID"), by 1.52% (-0.25% vs. -1.77%). Several factors contributed to the portfolio’s outperformance:

* The portfolio is highly exposed to value-oriented equities. Generally, global/international value equities outperformed during this timeframe. (MSCI All Country
World Value Index +1.18% vs. 0.88% for the MSCI All Country World Index).

* The portfolio’s Industrials and Materials names exhibited strong stock selection attribution. Industrials and Materials respectively represented the 2nd and 3rd

highest sector allocations in the portfolio. Portfolio allocations to these sectors were higher than benchmark allocations.

« The portfolio was significantly underweight US stocks during this period and overweight ex-US equities relative to benchmarks. International stocks outperformed
US stocks. (MSCI All Country World Ex-US Index +5.95% vs. S&P500 -1.75% from 10/31/24 to 4/30/25).

* Historically, the portfolio has exhibited lower volatility numbers relative to the ACWI SMID, particularly during times of extreme market volatility. Market
volatility was high in April due to tariff and trade concerns and broader macroeconomic worries. As observed during past volatility episodes, the portfolio
outperformed during this period (April 2025: CGV +2.88% vs. -0.09% for the ACWI SMID).

How has the Fund performed over the last ten years? Average Annual Total Returns
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What did the Fund invest in?

Sector Weighting (% of net assets) Fund Statistics
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Material Fund Changes
No material changes occurred during the period ended April 30, 2025.

Where can I find additional information about the Fund?

Additional information is available on the Fund's website (https://conductoretfs.com/resources/), including its:

« Prospectus

« Financial information

« Holdings

« Proxy voting information
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