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This annual shareholder report contains important information about the The Brinsmere Fund - Conservative ETF for the
period of October 1, 2024 to September 30, 2025. You can find additional information about the Fund at https://www.
thebrinsmerefunds.com/investor-materials. You can also request this information by contacting us at 1-800-617-0004.

WHAT WERE THE FUND COSTS FOR THE FISCAL PERIOD? (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*

The Brinsmere Fund - Conservative ETF $36 0.35%

* Annualized

HOW DID THE FUND PERFORM LAST YEAR AND WHAT AFFECTED ITS PERFORMANCE?

Over the trailing one-year period ending September 30, 2025, The Brinsmere Fund -Conservative ETF (TBFC) returned
6.16% at net asset value (NAV), underperforming its benchmark, the S&P Target Risk Moderate Index, which returned
8.97% over the same period.

Much of this underperformance occurred during the first half of 2025 amid unprecedented market volatility driven by
tariff-related announcements. Supported by a strong economic backdrop, the fund began the year with a modestly
overweight allocation to equities. While this positioning enhanced the fund’s return potential, it also contributed to greater
volatility relative to the benchmark.

Additionally, recent market trends presented unique challenges, as equity gains became increasingly concentrated
among a small group of large-cap stocks, while heightened volatility in the U.S. Treasury market added further complexity.
In response to the rapid sell-off and ongoing tariff and inflation uncertainties, the advisor shifted to a neutral allocation
stance in early Q2, which helped the fund recover swiftly as market conditions stabilized.

The fund’s systematic international equity exposure also provided a measure of stability during this period. By the end of
the third quarter, TBFC narrowed its performance gap, outperforming the benchmark by 0.25% for the third quarter and
closing the period on a positive note.

HOW DID THE FUND PERFORM SINCE INCEPTION?*

The $10,000 chart reflects a hypothetical $10,000 investment in the Fund. The chart uses total return NAV performance
and assumes reinvestment of dividends and capital gains. Fund expenses, including management fees and other expenses
were deducted.

CUMULATIVE PERFORMANCE (Initial Investment of $10,000)
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ANNUAL AVERAGE TOTAL RETURN (%)

1 Year
Since Inception

(01/12/2024)
The Brinsmere Fund - Conservative ETF NAV 6.16 9.80
S&P 500 TR 17.60 23.18
S&P Target Risk Moderate Index (TR) 8.97 11.37

Visit https://www.thebrinsmerefunds.com/investor-materials for more recent performance information.
* The Fund’s past performance is not a good predictor of how the Fund will perform in the future. The graph and table do not reflect the

deduction of taxes that a shareholder would pay on Fund distributions or redemption of Fund shares.

KEY FUND STATISTICS (as of September 30, 2025)

Net Assets $332,761,732

Number of Holdings 24

Net Advisory Fee $1,067,212

Portfolio Turnover 195%

30-Day SEC Yield 2.62%

30-Day SEC Yield Unsubsidized 2.62%

WHAT DID THE FUND INVEST IN? (as of September 30, 2025)

Top Holdings (%)*
Vanguard Short-Term
Treasury ETF 19.5%
Vanguard Short-Term Bond
ETF 13.7%
Vanguard Total International
Stock ETF 10.5%
SPDR Portfolio S&P 500 ETF 7.8%
Vanguard Intermediate-Term
Corporate Bond ETF 5.9%
Vanguard Intermediate-Term
Bond ETF 4.5%
Vanguard Value ETF 4.2%
Vanguard Growth ETF 3.6%
iShares Short Treasury Bond
ETF 3.4%
iShares 20+ Year Treasury
Bond ETF 3.3%

Security Type Breakdown
Security Type (%)*
Exchange Traded Funds 99.8%
Money Market Funds 0.2%
Cash & Other 0.0%**

Geographic Breakdown
Top Ten Countries (%)*
United States 100.0%
Cash & Other 0.0%**

* Percent of Net Assets.
** Represents less than 0.05% of net assets.

For additional information about the Fund; including its prospectus, financial information, holdings and proxy
information, scan the QR code or visit https://www.thebrinsmerefunds.com/investor-materials. 

HOUSEHOLDING

To reduce Fund expenses, only one copy of most shareholder documents may be mailed to shareholders with multiple
accounts at the same address (Householding). If you would prefer that your The Milwaukee Company documents not be
householded, please contact The Milwaukee Company at 1-800-617-0004, or contact your financial intermediary. Your
instructions will typically be effective within 30 days of receipt by The Milwaukee Company or your financial intermediary.
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