Fund Objective

The Brinsmere Fund-Conservative ETF (Ticker: TBFC) seeks to
generate long-term capital appreciation in a manner that is
consistent with capital preservation.

Investment Philosophy

The Brinsmere Fund-Conservative ETF uses rules-based investment
strategies grounded in academic research and historical evidence,
aiming for better long-term results than those based on personal
judgments. It is most suitable for long-term investors who are
comfortable with a moderate level of risk in their pursuit of higher
returns, prioritizing the avoidance of significant losses over
maximizing returns.

The Fund adjusts its holdings using three proprietary strategies
developed by The Milwaukee Company: a conservative-focused
variant of Systematic Market Beta* Strategy (SMB-C), a
conservative-focused version of Classic Asset Allocation Revisited
Strategy (CAAR-C) and Structured International Strategy (SIS) (For
more on the strategies click here). These strategies independently
rebalance the Fund's investments based on proprietary performance
management techniques.

Note: The Adviser may deviate from the model portfolio if the
strategy's data does not reflect current market conditions.

*Beta: Market beta, often simply referred to as "beta," is a measure of
a stock's volatility in relation to the overall market

2
2
@)

Systematic Asset Allocation
Research shows that attempts to beat the market by
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TBFC As of 06/30/2026
Ticker TBFC
Cusip 26922B493
Exchange NYSE Arca
Inception Date 01/12/2024
Management Fee 0.35%
Acquired Fees and Expenses 0.09%
Gross Annual Expenses Net 0.44%
Annual Expenses 0.44%

Fund Management

Advisor The Milwaukee Company
Sub-Advisor Penserra Capital Management
Administrator US Bank
Distributor Quasar LLC
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Low Fees
strategies use We believe high fees hinder high returns.

trading individual stocks usually fail long-term. In
TBFC’s

allocation strategies have the potential to generate

contrast, rules-based, systematic asset

superior risk-adjusted results over time.

Investment Process Overview
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+As of June 30 2026, TBFC had the fourth lowest expense ratio among the 57 ETFs in Morningstar’s 'US Funds Tactical

economic data and market factors like volatility,
momentum, and price trends to manage portfolio risk,
adjusting holdings in response to changing
conditions in an attempt to reduce exposure to

volatile assets.

Application of our proprietary
investment strategies SMB-C,
CAAR-C & SIS to construct the
fund portfolios

Allocation' category. For more information, click here.

Portfolio
Implementation

Accordingly, TBFC invests primarily in low-cost
index-tracking ETFs. TBFC's total expense ratio
positions it as one of the lowest in Morningstar’s

tactical asset allocation category. +
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https://www.thebrinsmerefunds.com/our-strategies
https://www.thebrinsmerefunds.com/s/Brinsmere_Fund_Rankings.xlsx

Performance Inception Date: 01/12/2024
as of 06/30/2026 1 Month 3 Months YTD 1 Year* 3Year  Since Fund Inception*
TBFC NAV -0.05% 5.72% 5.64% 12.73% - 10.06%

TBFC Market -0.01% 5.72% 5.64% 12.75% - 10.08%

S&P Target Risk Moderate Index* -0.01% 6.03% 5.32% 11.99% - 10.96%

The S&P Target Risk Moderate Index is a benchmark designed to measure the performance of a moderate-risk investment strategy, balancing growth and
income. It is not directly investible, meaning investors cannot purchase the index itself but can invest in financial products that aim to replicate its performance.

* 1- year and since fund inception returns are annualized

The performance data quoted represents past performance. Past performance does not guarantee future results. Current performance may be lower or higher
than the performance data quoted. The investment return and principal value of an investment will fluctuate so that an investor’s shares, when sold or redeemed,
may be worth more or less than their original cost. Returns less than one year are not annualized. Performance current to the most recent month end may be
obtained by visiting https://www.thebrinsmerefunds.com.

Disclosure

Before investing carefully consider the Fund’s investment objective, risks, charges, and expenses contained in the prospectus available at
www.thebrinsmerefunds.com. Read carefully before investing.

Risk Information

Investing involves risk, including possible loss of principal. There is no guarantee the Funds will meet or maintain their objective. To the extent the
Funds investments are concentrated in or have significant exposure to a particular issuer, sector, industry or asset class, the Funds may be more
vulnerable to adverse events affecting these groups than if the Funds investments were more broadly diversified.

The Funds rely heavily on proprietary models developed by the Adviser, as well as data and information supplied by third parties. To the extent the
model does not perform as intended, the Funds strategy may not be successfully implemented and the Fund may lose value. The Adviser’s
judgments about the markets, the economy, or companies may not anticipate actual market movements, economic conditions or company
performance, and these judgments may affect the return on your investment. In addition, although the Adviser seeks to manage volatility within the
Funds portfolio, there is no guarantee that the Adviser will be successful.

Commodity-related companies may subject the ETFs to greater volatility than investments in traditional securities. Investments in foreign
securities may involve risks such as social and political instability, market illiquidity, exchange-rate fluctuations, a high level of volatility and
limited regulation. Investing in emerging markets involves different and greater risks. The value of the Fund’s investments in fixed income
securities held through underlying funds will fluctuate with changes in the interest rates. Typically, a rise in interest rates causes a decline in the
value of fixed income securities. On the other hand, if rates fall, the value of fixed income securities generally increases. The securities of small-
and mid-capitalization companies may be more vulnerable to adverse issuer, market, political, or economic developments than securities of
larger-capitalization companies.

Shares are bought and sold at market price (closing price) not net asset value (NAV) and are not individually redeemed from the Fund. Market
returns are based on the official closing price from the Exchange and do not represent the the return you would receive if you traded at other times.
NAV (net asset value) is the dollar value of a single share, based on the value of the underlying assets of the fund minus its liabilities, divided by
the number of shares outstanding, which is calculated at the end of each business day. The market price of an ETF’s shares may trade at a
premium or discount to its net asset value (NAV), an active secondary market may not develop or be maintained, or trading may be halted by the
exchange in which they trade, which may impact an ETF’s ability to sell its shares. Shares of an ETF are bought and sold at market price (not NAV)
and are not individually redeemed from the ETF. Brokerage commissions will reduce returns.

Distributor: Quasar Distributors, LLC
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https://www.thebrinsmerefunds.com/the-brinsmere-funds-conservative-etf
https://www.thebrinsmerefunds.com/investor-materials
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