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No securities dealer, sales representative, or any other person has been authorized to give any information or to make any
representations, other than those contained in this Prospectus or in approved sales literature in connection with the offer
contained herein, and if given or made, such other information or representations must not be relied upon as having been
authorized by the Pathfinder Focused Opportunities ETF or the Pathfinder Disciplined US Equity ETF (each a “Fund”
and together, the “Funds”) or The RBB Fund Trust (the “Trust”). This Prospectus does not constitute an offer to sell or a
solicitation of an offer to buy any of the securities offered hereby in any jurisdiction or to any person to whom it is

unlawful to make such offer.



Pathfinder Focused Opportunities ETF
SUMMARY SECTION

Investment Objective

The investment objective of the Pathfinder Focused Opportunities ETF (the “Fund”) is to seek long-term capital
appreciation.

Fees and Expenses

This table describes the fees and expenses that you may pay if you buy, hold, and sell shares of the Fund (“Shares”). You
may pay other fees, such as brokerage commissions and other fees to financial intermediaries, which are not
reflected in the table and Example below.

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

Management Fees 0.59%
Distribution (12b-1) Fees 0.00%
Other Expenses(!) 0.00%
Total Annual Fund Operating Expenses 0.59%

(M “Other Expenses” are estimated for the current fiscal year.

Example

This Example is intended to help you compare the cost of investing in the Fund with the cost of investing in other funds.
The Example assumes that you invest $10,000 in the Fund for the time periods indicated and then hold or redeem all of
your Shares at the end of those periods. The Example also assumes that: (1) your investment has a 5% return each year,
and (2) the Fund’s operating expenses remain the same. Although your actual costs may be higher or lower, based on
these assumptions your costs would be:

1 Year 3 Years

$60 $189

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. No portfolio turnover rate is provided for the Fund because the Fund had not commenced
operations prior to the date of this Prospectus.

Principal Investment Strategies

The Fund is an actively managed exchange-traded fund (“ETF”) and seeks to achieve its objective by investing, under
normal conditions, in 15 to 30 equity securities of companies that Opal Capital LLC (the “Adviser”) believes are high-
quality companies with significant long-term growth potential. The Adviser seeks to identify companies that can
compound value over time and deliver attractive risk-adjusted returns. Additional information on how the Adviser
identifies “high-quality companies” is included below.

The Fund generally invests in companies listed on U.S. exchanges with market capitalizations above $8 billion.
However, the Fund may also invest in companies with smaller capitalizations when a compelling opportunity exists and
sufficient liquidity is present. Portfolio candidates are evaluated based on a combination of quantitative and qualitative
criteria, including:

¢ Financial strength: returns on invested capital, free cash flow generation, and balance sheet quality;

e  Competitive positioning: durability of a company’s advantages within its industry;

e  Management discipline: demonstrated record of effective capital allocation; and

e  Valuation: relative to discounted cash flow, historical multiples, peers, and the overall market.



Equity securities in which the Fund will invest include common stock, preferred stock, and American Depositary
Receipts (“ADRs”).

The Adviser’s investment process typically begins with an assessment of a company’s ability and commitment to sustain
and grow shareholder value, often through dividends and reinvestment opportunities. The Adviser considers financial
condition, growth prospects, competitive landscape, and management commentary in this evaluation. From this broader
universe, the Adviser narrows the focus to “high-quality companies,” defined as those with sustainable competitive
advantages, high and stable returns on invested capital, consistent free cash flow generation, and management teams with
a history of disciplined capital deployment. Finally, the Adviser selects securities trading at valuations it deems
attractive, both on an absolute basis and relative to peers. Valuation tools may include price-to-earnings ratios, return on
invested capital measures, book value comparisons, discounted cash flow analysis, and free cash flow yields. Preference
is given to companies demonstrating superior returns on invested capital.

The Fund is “non-diversified” for purposes of the Investment Company Act of 1940, as amended, (the “1940 Act”)
which means that the Fund may invest in fewer securities at any one time than a diversified fund.

The Adviser has retained Vident Asset Management (the “Sub-Adviser”), which is responsible for trading portfolio
securities for the Fund, including selecting broker-dealers to execute purchase and sale transactions or in connection with
any rebalancing of the Fund.

The Adviser may sell a security or reduce its position if:
e The original investment thesis for a company is no longer valid; or
e A more attractively priced security is found.

The Fund has elected to be, and intends to qualify each year for treatment as a regulated investment company (“RIC”)
under Subchapter M of Subtitle A, Chapter 1, of the Internal Revenue Code of 1986, as amended (the “Code”).

Principal Investment Risks

Loss of money is a risk of investing in the Fund. The value of your investment in the Fund, as well as the amount of
return you receive on your investment, may fluctuate significantly from day to day and over time. You may lose part or
all of your investment in the Fund or your investment may not perform as well as other similar investments. The Fund's
principal risks are presented in alphabetical order to facilitate finding particular risks and comparing them with other
funds. Each risk summarized below is considered a “principal risk” of investing in the Fund, regardless of the order in
which it appears. Different risks may be more significant at different times depending on market conditions or other
factors.

* ADR Risk. ADRs are subject to some of the same risks as direct investment in foreign companies, which
includes 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 depositary’s transaction fees.
Under an unsponsored ADR arrangement, the foreign issuer assumes no obligations and the depositary’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.

+  Common Stock Risk. Investments in common stocks are subject to market, economic and business risks that
will cause their price to fluctuate over time. Therefore, an investment in the Fund may be more suitable for
long-term investors who can bear the risk of these fluctuations.

*  Cyber Security Risk. Cyber security risk is the risk of an unauthorized breach and access to Fund assets, Fund
or customer data (including private shareholder information), or proprietary information, or the risk of an
incident occurring that causes the Fund, the Adviser, the Fund’s investment sub-adviser, custodian, transfer
agent, distributor and other service providers and financial intermediaries to suffer data breaches, data
corruption or lose operational functionality or prevent Fund investors from purchasing, redeeming or
exchanging shares or receiving distributions. The use of artificial intelligence and machine learning could
exacerbate these risks. The Fund and the Adviser have limited ability to prevent or mitigate cyber security
incidents affecting third-party service providers and such third-party service providers may have limited
indemnification obligations to the Fund or the Adviser. Successful cyber-attacks or other cyber-failures or
events affecting the Fund or its service providers may adversely impact and cause financial losses to the Fund or



its shareholders. Issuers of securities in which the Fund invests are also subject to cyber security risks, and the
value of these securities could decline if the issuers experience cyber-attacks or other cyber-failures.

Equity Risk. The value of the Fund’s portfolio holdings may fluctuate in response to the risk that the prices of
equity securities, including common stock, rise and fall daily. These price movements may result from factors
affecting individual companies, industries or the securities market as a whole. In addition, equity markets tend
to move in cycles, which may cause stock prices to fall over short or extended periods of time. Equity securities
generally have greater price volatility than debt securities.

ETF Risk. The Fund is an ETF, and, as a result of an ETF’s structure, it is exposed to the following risks:
“Authorized Participants, Market Makers and Liquidity Providers Concentration Risk,” “Cash Transactions
Risk,” “Secondary Market Trading Risk,” and “Shares May Trade at Prices Other Than NAV Risk.”

o Authorized Participants, Market Makers and Liquidity Providers Concentration Risk. Only an
authorized participant (“AP”) may engage in creation or redemption transactions directly with the
Fund. The Fund has a limited number of financial institutions that are institutional investors and may
act as authorized participants “APs”. In addition, there may be a limited number of market makers
and/or liquidity providers in the marketplace. To the extent either of the following events occur, Shares
may trade at a material discount to net asset value (“NAV”) and possibly face delisting: (i) APs exit the
business or otherwise become unable to process creation and/or redemption orders and no other APs
step forward to perform these services, or (ii) market makers and/or liquidity providers exit the
business or significantly reduce their business activities and no other entities step forward to perform
their functions. These events, among others, may lead to the Shares trading at a premium or discount to
NAV. Thus, you may pay more (or less) than the NAV when you buy Shares in the secondary market,
and you may receive less (or more) than NAV when you sell those Shares in the secondary market. A
diminished market for an ETF’s shares substantially increases the risk that a shareholder may pay
considerably more or receive significantly less than the underlying value of the ETF shares bought or
sold. In periods of market volatility, APs, market makers and/or liquidity providers may be less willing
to transact in Shares.

o Secondary Market Trading Risk. Although Shares are listed on a national securities exchange, the
Nasdaq Stock Market LLC (the “Exchange”), and may be traded on U.S. exchanges other than the
Exchange, there can be no assurance that an active or liquid trading market for them will develop or be
maintained. In addition, trading in Shares on the Exchange may be halted. Trading may be halted
because of market conditions or for reasons that, in the view of the Exchange, make trading in the
Fund inadvisable. These may include: (a) the extent to which trading is not occurring in the securities
and/or the financial instruments composing the Fund’s portfolio; or (b) whether other unusual
conditions or circumstances detrimental to the maintenance of a fair and orderly market are
present. During periods of market stress, there may be times when the market price of Shares is more
than the NAV intra-day (premium) or less than the NAV intra-day (discount). This risk is heightened in
times of market volatility or periods of steep market declines.

o  Shares May Trade at Prices Other Than NAV Risk. As with all ETFs, Shares may be bought and sold in
the secondary market at market prices. There is a risk that market prices for Fund Shares will vary
significantly from the Fund’s NAV. Where all or portion of the Fund’s underlying securities trade in a
foreign market that is closed when the market in which the Fund’s Shares are listed is open for trading,
there may be changes between the last quote of the underlying securities’ value in the closed foreign
market and the value of such underlying securities during the Fund’s domestic trading day.

Focused Investment Risk. If the Fund focuses its investments in the securities of a particular issuer or
companies in a particular country, group of countries, region, market, industry, group of industries, sector or
asset class, the Fund’s exposure to various risks will be heightened, including price volatility and adverse
economic, market, political or regulatory occurrences affecting that issuer, country, group of countries region,
market, industry, group of industries, sector or asset class.

Large Capitalization Companies Risk. The Fund may invest in larger, more established companies, the
securities of which may be unable to respond quickly to new competitive challenges like changes in consumer



tastes or innovative smaller competitors. Larger companies are sometimes unable to attain the high growth rates
of successful, smaller companies, especially during extended periods of economic expansion. The Fund
considers large companies to be companies with market capitalizations of $8 billion or greater.

* Large Shareholder Risk. Certain large shareholders, including APs, may from time to time own a substantial
amount of the Fund’s shares. There is no requirement that these shareholders maintain their investment in the
Fund. There is a risk that such large shareholders or that the Fund’s shareholders generally may redeem all or a
substantial portion of their investments in the Fund in a short period of time, which could have a significant
negative impact on the Fund’s NAV, liquidity, and brokerage costs. Large redemptions could also result in tax
consequences to shareholders and impact the Fund’s ability to implement its investment strategy.

*  Management Risk. The Fund is subject to the risk of poor investment selection. In other words, the individual
investments of the Fund may not perform as well as expected, and/or the Fund's portfolio management practices
may not work to achieve their desired result.

*  Market Risk. The NAV of the Fund will change with changes in the market value of its portfolio positions.
Investors may lose money. The value of investments held by the Fund may increase or decrease in response to
economic, political, financial, public health crises (such as epidemics or pandemics) or other disruptive events
(whether real, expected or perceived) in the U.S. and global markets. Rapid changes in prices or liquidity, which
often are not anticipated and can relate to events not connected to particular investments, may limit the ability
of the Fund to dispose of its assets at the price or time of its choosing and can result in losses. Changes in prices
may be temporary or may last for extended periods.

¢ New Fund Risk. The Fund is a newly organized, management investment company with a limited operating
history. In addition, there can be no assurance that the Fund will grow to, or maintain, an economically viable
size, in which case the Board of Trustees of The RBB Fund Trust may determine to liquidate the Fund.

*  Non-Diversification Risk: The Fund is non-diversified. Compared to other funds, the Fund may invest more of
its assets in a smaller number of companies. Gains or losses on a single stock may have greater impact on the
Fund.

*  Preferred Stock Risk. Preferred stocks are subject to the risks associated with other types of equity securities,
as well as additional risks, such as potentially greater volatility and risks related to deferral, non-cumulative
dividends, subordination, liquidity, limited voting rights, and special redemption rights.

*  Quantitative Trading Strategies Risk: The Adviser utilizes quantitative models to select Fund investments.
Securities or other investments selected using quantitative models may perform differently from the market as a
whole or from their expected performance for many reasons, including factors used in building the quantitative
analytical framework, the weights placed on each factor, and changing sources of market returns, among others.
Any errors or imperfections in quantitative analyses or models, or in the data on which they are based, could
adversely affect the ability of the Adviser to use such analyses or models effectively, which in turn could
adversely affect the Fund’s performance. There can be no assurance that these methodologies will help the Fund
to achieve its investment objective.

* Small and Medium Capitalization Companies Risk. The Fund may invest in small and medium-size
companies, the securities of which can be more volatile in price than those of larger companies. Positions in
smaller companies, especially when the Fund is a large holder of a small company’s securities, also may be
more difficult or expensive to trade. The Fund considers small companies to be companies with market
capitalizations of less than $1 billion and medium-size companies to have market capitalizations of less than $8
billion but greater than or equal to $1 billion.

Performance

Performance information for the Fund is not included because the Fund had not commenced operations prior to the date
of this Prospectus. Performance information will be available in the Prospectus once the Fund has at least one calendar
year of performance. The Fund’s past performance, before and after taxes, is not necessarily an indication of how the



Fund will perform in the future and does not guarantee future results. Updated performance information will be available
on the Fund’s website at www.pathfinderetf.com.

Management of the Fund

Investment Adviser

Opal Capital LLC serves as the investment adviser.

Investment Sub-Adviser

Vident Asset Management serves as the investment sub-adviser.

Portfolio Managers

Name Title with Adviser Tenure with the Fund
Austin Graff, CFA Founder and Chief Investment Officer Since Inception
Adam Muller Portfolio Manager Since Inception

Purchase and Sale of Fund Shares

Shares are intended to be listed on a national securities exchange, the Exchange, and investors can only buy and sell
Shares through brokers or dealers at market prices, rather than NAV. Because Shares trade at market prices rather than
NAYV, 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 (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 because the Fund did not
have a trading history to report trading information and related costs prior to the date of this Prospectus. Once available,
information on the Fund’s NAV, market price, premiums and discounts, and bid-ask spreads will be provided at
www.pathfinderetf.com.

The Fund issues and redeems Shares at NAV only in large blocks known as “Creation Units,” which only APs (typically,
broker-dealers) may purchase or redeem. Creation Units generally consist of 10,000 Shares, though this may change
from time to time. The Fund generally issues and redeems Creation Units in exchange for a portfolio of securities closely
approximating the holdings of the Fund (the “Deposit Securities”) and/or a designated amount of U.S. cash.

Tax Information

Fund distributions are generally taxable as ordinary income, qualified dividend income, or capital gains (or a
combination), unless your investment is made through an individual retirement account (“IRA”) or other tax-advantaged
account. Distributions on investments made through tax-deferred arrangements may be taxed later upon withdrawal of
assets from those accounts.

Financial Intermediary Compensation

If you purchase Shares through a broker-dealer or other financial intermediary (such as a bank) (an “Intermediary”), the
Fund’s investment adviser, or its affiliates may pay Intermediaries for certain activities related to the Fund, including
participation in activities that are designed to make Intermediaries more knowledgeable about exchange traded products,
including the Fund, or for other activities, such as marketing, educational training or other initiatives related to the sale or
promotion of Shares. These payments may create a conflict of interest by influencing the Intermediary and your
salesperson to recommend the Fund over another investment. Any such arrangements do not result in increased Fund
expenses. Ask your salesperson or visit the Intermediary’s website for more information.



Pathfinder Disciplined US Equity ETF
SUMMARY SECTION

Investment Objective

The investment objective of the Pathfinder Disciplined US Equity ETF (the “Fund”) is to seek long-term capital
appreciation.

Fees and Expenses

This table describes the fees and expenses that you may pay if you buy, hold, and sell shares of the Fund (“Shares™).
You may pay other fees, such as brokerage commissions and other fees to financial intermediaries, which are
not reflected in the table and Example below.

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

Management Fees 0.59%
Distribution (12b-1) Fees 0.00%
Other Expenses) 0.00%
Total Annual Fund Operating Expenses 0.59%

M “Other Expenses” are estimated for the current fiscal year.
Example

This Example is intended to help you compare the cost of investing in the Fund with the cost of investing in other
funds. The Example assumes that you invest $10,000 in the Fund for the time periods indicated and then hold or
redeem all of your Shares at the end of those periods. The Example also assumes that: (1) your investment has a 5%
return each year, and (2) the Fund’s operating expenses remain the same. Although your actual costs may be higher
or lower, based on these assumptions your costs would be:

1 Year 3 Years
$60 $189

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
Fund 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. No portfolio turnover rate is provided for the Fund because the Fund
had not commenced operations prior to the date of this Prospectus.

Principal Investment Strategies

The Fund is an actively managed exchange-traded fund (“ETF”) and seeks to achieve its objective by investing,
under normal circumstances, at least 80% of its net assets (plus the amount of any borrowings for investment
purposes) in equity securities issued by companies listed on a U.S. exchange.

The Fund will systematically seek to invest in between 60 to 140 companies. Portfolio candidates are evaluated
based on a combination of quantitative and qualitative criteria, including:

e  Momentum metrics including price momentum, business momentum and technical indicators;
e Sentiment metrics including analyst revision, ownership change and short interest;

e  Growth metrics including earning growth and market share expansion;



¢  Quality metrics including earning quality, balance sheet strength and management quality; and
e  Valuation metrics including both normalized and flow-based measures.

Using a machine learning-enabled, multi-factor process, the Adviser seeks to identify over- and undervalued
securities across a broad investment universe. By combining multi-factor insights with advanced optimization
techniques, the Adviser constructs a portfolio that balances expected return with risk, concentration, and transaction
costs, with the goal of achieving attractive risk-adjusted returns while maintaining investment discipline. The
Adviser’s risk management protocol is integrated throughout the investment process, including disciplined factor-,
sector- and stock-level risk budgeting, in seeking to preserve upside participation while mitigating downside risk.

Equity securities in which the Fund will invest include common stock, preferred stock, and American Depositary
Receipts (“ADRs”).

The Fund is “non-diversified” for purposes of the Investment Company Act of 1940, as amended, (the “1940 Act”)
which means that the Fund may invest in fewer securities at any one time than a diversified fund.

The Adviser has retained Vident Asset Management (the “Sub-Adviser”), which is responsible for trading portfolio
securities for the Fund, including selecting broker-dealers to execute purchase and sale transactions or in connection
with any rebalancing of the Fund.

The Adviser may sell a security or reduce its position if:

o The original investment thesis for a company is no longer valid; or
e A more attractively priced security is found.

The Fund has elected to be, and intends to qualify each year for treatment as a regulated investment company
(“RIC”) under Subchapter M of Subtitle A, Chapter 1, of the Internal Revenue Code of 1986, as amended (the
“Code”).

Principal Investment Risks

Loss of money is a risk of investing in the Fund. The value of your investment in the Fund, as well as the amount of
return you receive on your investment, may fluctuate significantly from day to day and over time. You may lose part
or all of your investment in the Fund or your investment may not perform as well as other similar investments. The
Fund's principal risks are presented in alphabetical order to facilitate finding particular risks and comparing them
with other funds. Each risk summarized below is considered a “principal risk” of investing in the Fund, regardless of
the order in which it appears. Different risks may be more significant at different times depending on market
conditions or other factors.

+ ADR Risk. ADRs are subject to some of the same risks as direct investment in foreign companies, which
includes 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 depositary’s transaction
fees. Under an unsponsored ADR arrangement, the foreign issuer assumes no obligations and the
depositary’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.

*  Common Stock Risk. Investments in common stocks are subject to market, economic and business risks
that will cause their price to fluctuate over time. Therefore, an investment in the Fund may be more suitable
for long-term investors who can bear the risk of these fluctuations.

*  Cyber Security Risk. Cyber security risk is the risk of an unauthorized breach and access to Fund assets,
Fund or customer data (including private shareholder information), or proprietary information, or the risk
of an incident occurring that causes the Fund, the Adviser, the Fund’s investment sub-adviser, custodian,
transfer agent, distributor and other service providers and financial intermediaries to suffer data breaches,



data corruption or lose operational functionality or prevent Fund investors from purchasing, redeeming or
exchanging shares or receiving distributions. The use of artificial intelligence and machine learning could
exacerbate these risks. The Fund and the Adviser have limited ability to prevent or mitigate cyber security
incidents affecting third-party service providers and such third-party service providers may have limited
indemnification obligations to the Fund or the Adviser. Successful cyber-attacks or other cyber-failures or
events affecting the Fund or its service providers may adversely impact and cause financial losses to the
Fund or its shareholders. Issuers of securities in which the Fund invests are also subject to cyber security
risks, and the value of these securities could decline if the issuers experience cyber-attacks or other cyber-
failures.

Equity Risk. The value of the Fund’s portfolio holdings may fluctuate in response to the risk that the prices
of equity securities, including common stock, rise and fall daily. These price movements may result from
factors affecting individual companies, industries or the securities market as a whole. In addition, equity
markets tend to move in cycles, which may cause stock prices to fall over short or extended periods of time.
Equity securities generally have greater price volatility than debt securities.

ETF Risk. The Fund is an ETF, and, as a result of an ETF’s structure, it is exposed to the following risks:
“Authorized Participants, Market Makers and Liquidity Providers Concentration Risk,” “Cash Transactions
Risk,” “Secondary Market Trading Risk,” and “Shares May Trade at Prices Other Than NAV Risk.”

o Authorized Participants, Market Makers and Liquidity Providers Concentration Risk. Only an
authorized participant (“AP”’) may engage in creation or redemption transactions directly with the
Fund. The Fund has a limited number of financial institutions that are institutional investors and
may act as authorized participants APs. In addition, there may be a limited number of market
makers and/or liquidity providers in the marketplace. To the extent either of the following events
occur, Shares may trade at a material discount to net asset value (“NAV”) and possibly face
delisting: (i) APs exit the business or otherwise become unable to process creation and/or
redemption orders and no other APs step forward to perform these services, or (ii) market makers
and/or liquidity providers exit the business or significantly reduce their business activities and no
other entities step forward to perform their functions. These events, among others, may lead to the
Shares trading at a premium or discount to NAV. Thus, you may pay more (or less) than the NAV
when you buy Shares in the secondary market, and you may receive less (or more) than NAV
when you sell those Shares in the secondary market. A diminished market for an ETF’s shares
substantially increases the risk that a shareholder may pay considerably more or receive
significantly less than the underlying value of the ETF shares bought or sold. In periods of market
volatility, APs, market makers and/or liquidity providers may be less willing to transact in Shares.

o  Secondary Market Trading Risk. Although Shares are listed on a national securities exchange, the
Nasdaq Stock Market LLC (the “Exchange”), and may be traded on U.S. exchanges other than the
Exchange, there can be no assurance that an active or liquid trading market for them will develop
or be maintained. In addition, trading in Shares on the Exchange may be halted. Trading may be
halted because of market conditions or for reasons that, in the view of the Exchange, make trading
in the Fund inadvisable. These may include: (a) the extent to which trading is not occurring in the
securities and/or the financial instruments composing the Fund’s portfolio; or (b) whether other
unusual conditions or circumstances detrimental to the maintenance of a fair and orderly market
are present. During periods of market stress, there may be times when the market price of Shares
is more than the NAV intra-day (premium) or less than the NAV intra-day (discount). This risk is
heightened in times of market volatility or periods of steep market declines.

o  Shares May Trade at Prices Other Than NAV Risk. As with all ETFs, Shares may be bought and
sold in the secondary market at market prices. There is a risk that market prices for Fund Shares
will vary significantly from the Fund’s NAV. Where all or portion of the Fund’s underlying
securities trade in a foreign market that is closed when the market in which the Fund’s Shares are
listed is open for trading, there may be changes between the last quote of the underlying securities’
value in the closed foreign market and the value of such underlying securities during the Fund’s
domestic trading day.



Large Capitalization Companies Risk. The Fund may invest in larger, more established companies, the
securities of which may be unable to respond quickly to new competitive challenges like changes in
consumer tastes or innovative smaller competitors. Larger companies are sometimes unable to attain the
high growth rates of successful, smaller companies, especially during extended periods of economic
expansion. The Fund considers large companies to be companies with market capitalizations of $8 billion
or greater.

Large Shareholder Risk. Certain large shareholders, including APs, may from time to time own a
substantial amount of the Fund’s shares. There is no requirement that these shareholders maintain their
investment in the Fund. There is a risk that such large shareholders or that the Fund’s shareholders
generally may redeem all or a substantial portion of their investments in the Fund in a short period of time,
which could have a significant negative impact on the Fund’s NAV, liquidity, and brokerage costs. Large
redemptions could also result in tax consequences to sharecholders and impact the Fund’s ability to
implement its investment strategy.

Management Risk. The Fund is subject to the risk of poor investment selection. In other words, the
individual investments of the Fund may not perform as well as expected, and/or the Fund's portfolio
management practices may not work to achieve their desired result.

Market Risk. The NAV of the Fund will change with changes in the market value of its portfolio positions.
Investors may lose money. The value of investments held by the Fund may increase or decrease in response
to economic, political, financial, public health crises (such as epidemics or pandemics) or other disruptive
events (whether real, expected or perceived) in the U.S. and global markets. Rapid changes in prices or
liquidity, which often are not anticipated and can relate to events not connected to particular investments,
may limit the ability of the Fund to dispose of its assets at the price or time of its choosing and can result in
losses. Changes in prices may be temporary or may last for extended periods.

Mid-Capitalization Companies Risk. Investments in securities of these companies may involve greater
risks than do investments in larger, more established companies. The prices of securities of mid-cap
companies tend to be more vulnerable to adverse developments specific to a company or its industry, or the
securities markets generally, than are securities of larger capitalization companies.

New Fund Risk. The Fund is a newly organized, management investment company with a limited
operating history. In addition, there can be no assurance that the Fund will grow to, or maintain, an
economically viable size, in which case the Board of Trustees of The RBB Fund Trust may determine to
liquidate the Fund.

Non-Diversification Risk: The Fund is non-diversified. Compared to other funds, the Fund may invest
more of its assets in a smaller number of companies. Gains or losses on a single stock may have greater
impact on the Fund.

Preferred Stock Risk. Preferred stocks are subject to the risks associated with other types of equity
securities, as well as additional risks, such as potentially greater volatility and risks related to deferral, non-
cumulative dividends, subordination, liquidity, limited voting rights, and special redemption rights.

Quantitative Trading Strategies Risk: The Adviser utilizes quantitative models to select Fund
investments. Securities or other investments selected using quantitative models may perform differently
from the market as a whole or from their expected performance for many reasons, including factors used in
building the quantitative analytical framework, the weights placed on each factor, and changing sources of
market returns, among others. Any errors or imperfections in quantitative analyses or models, or in the data
on which they are based, could adversely affect the ability of the Adviser to use such analyses or models
effectively, which in turn could adversely affect the Fund’s performance. There can be no assurance that
these methodologies will help the Fund to achieve its investment objective.



Performance

Performance information for the Fund is not included because the Fund had not commenced operations prior to the
date of this Prospectus. Performance information will be available once the Fund has at least one calendar year of
performance. The Fund’s past performance, before and after taxes, is not necessarily an indication of how the Fund
will perform in the future and does not guarantee future results. Updated performance information will be available
on the Fund’s website at www.pathfinderetf.com.

Management of the Fund

Investment Adviser

Opal Capital LLC serves as the investment adviser.

Investment Sub-Adviser

Vident Asset Management serves as the investment sub-adviser.

Portfolio Managers

Name Title with Adviser Tenure with the Fund
Austin Graff, CFA Founder and Chief Investment Officer Since Inception
Yang Liu, CFA Portfolio Manager Since Inception

Purchase and Sale of Fund Shares

Shares are intended to be listed on a national securities exchange, the Exchange, and investors can only buy and sell
Shares through brokers or dealers at market prices, rather than NAV. Because Shares trade at market prices rather
than NAV, Shares may trade at a price greater than NAV (premium) or less than NAV (discount). An investor may
incur costs attributable to the difference between the highest price a buyer is willing to pay to purchase shares (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
because the Fund did not have a trading history to report trading information and related costs prior to the date of
this Prospectus. Once available, information on the Fund’s NAV, market price, premiums and discounts, and bid-ask
spreads will be provided at www.pathfinderetf.com.

The Fund issues and redeems Shares at NAV only in large blocks known as “Creation Units,” which only APs
(typically, broker-dealers) may purchase or redeem. Creation Units generally consist of 10,000 Shares, though this
may change from time to time. The Fund generally issues and redeems Creation Units in exchange for a portfolio of
securities closely approximating the holdings of the Fund (the “Deposit Securities”) and/or a designated amount of
U.S. cash.

Tax Information

Fund distributions are generally taxable as ordinary income, qualified dividend income, or capital gains (or a
combination), unless your investment is made through an individual retirement account (“IRA”) or other tax-
advantaged account. Distributions on investments made through tax-deferred arrangements may be taxed later upon
withdrawal of assets from those accounts.

Financial Intermediary Compensation

If you purchase Shares through a broker-dealer or other financial intermediary (such as a bank) (an “Intermediary”),
the Fund’s investment adviser, or its affiliates may pay Intermediaries for certain activities related to the Fund,
including participation in activities that are designed to make Intermediaries more knowledgeable about exchange
traded products, including the Fund, or for other activities, such as marketing, educational training or other
initiatives related to the sale or promotion of Shares. These payments may create a conflict of interest by influencing
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the Intermediary and your salesperson to recommend the Fund over another investment. Any such arrangements do
not result in increased Fund expenses. Ask your salesperson or visit the Intermediary’s website for more
information.
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ADDITIONAL INFORMATION ABOUT THE FUNDS

Investment Objective

Each Fund’s investment objective may be changed by the Board of Trustees (the “Board”) of The RBB Fund Trust
(the “Trust”) without shareholder approval. Shareholders will, however, receive 60 days’ prior written notice of any
changes. Any such changes may result in a Fund having an investment objective different from the objective that the
shareholder considered appropriate at the time of investment in the Fund.

Portfolio Composition

The Pathfinder Disciplined US Equity ETF has a policy to invest, under normal market conditions, at least 80% of
its net assets (plus the amount of any borrowings for investment purposes) in equity securities issued by companies
listed on a U.S. exchange (the “80% Policy”). The 80% Policy is non-fundamental and can be changed by the Board
of the Trust upon 60 days’ prior notice to shareholders.

Additional Information About Each Fund’s Principal Investments and Risks

The following provides additional information about the principal and certain non-principal risks of investing in the
Funds. More information about each Fund’s risks is included in the SAI.

Pathfinder Focused Pathfinder Disciplined US Equity
Opportunities ETF ETF
ADR Risk . .
Common Stock Risk . .
Cyber Security Risk . .
Equity Risk . .
ETF Risk . .
Focused Investment Risk .
Large Capitalization Companies . .
Risk
Large Shareholder Risk . .
Management Risk . .
Market Risk . .
Mid-Capitalization Companies .
Risk
New Fund Risk . .
Non-Diversification Risk . .
Preferred Stock Risk . .
Quantitative Trading Strategies . .
Risk
Small and Medium Capitalization .
Companies Risk

ADR Risk. ADRs are subject to some of the same risks as direct investment in foreign companies, which includes
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 depositary’s transaction fees. Under an unsponsored ADR
arrangement, the foreign issuer assumes no obligations and the depositary’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.

Common Stock Risk. Common stocks in which the Fund may invest are subject to market, economic and business
risks that will cause their price to fluctuate over time. Historically, the equity markets have moved in cycles, and the
value of the Fund’s equity securities may fluctuate drastically from day to day. Individual companies may report
poor results or be negatively affected by industry and/or economic trends and developments. The prices of securities
issued by such companies may suffer a decline in response. These factors contribute to price volatility. An
investment in the Fund may be more suitable for long-term investors who can bear the risk of these fluctuations. In
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the event an issuer is liquidated or declares bankruptcy, the claims of owners of bonds and preferred stock take
precedence over the claims of those who own common stock.

Cyber Security Risk. With the increased use of technologies such as the internet to conduct business, the Funds are
susceptible to operational, information security and related risks. In general, cyber incidents can result from
deliberate attacks or unintentional events. Cyber-attacks include, but are not limited to, gaining unauthorized access
to digital systems (e.g., through “hacking” or malicious software coding) for purposes of misappropriating assets or
sensitive information, corrupting data, or causing operational disruption. Cyber-attacks may also be carried out in a
manner that does not require gaining unauthorized access, such as causing denial-of-service attacks on websites (i.e.,
efforts to make network services unavailable to intended users). Cyber security failures or breaches by the Adviser
and other service providers (including, but not limited to, the Funds’ investment sub-adviser, accountant, custodian,
transfer agent and administrator), and the issuers of securities in which the Funds invest, have the ability to cause
disruptions and impact business operations, potentially resulting in financial losses, interference with the Funds’
ability to calculate its NAV, impediments to trading, the inability of Fund shareholders to transact business,
violations of applicable privacy and other laws, regulatory fines, penalties, reputational damage, reimbursement or
other compensation costs, or additional compliance costs. The use of artificial intelligence and machine learning
could exacerbate these risks or result in cyber security incidents that implicate personal data. In addition, substantial
costs may be incurred in order to prevent any cyber incidents in the future. While the Adviser has established
business continuity plans in the event of, and risk management systems to prevent, such cyber-attacks, there are
inherent limitations in such plans and systems including the possibility that certain risks have not been identified.
Furthermore, the Funds cannot control the cyber security plans and systems put in place by service providers to the
Funds, and issuers in which the Funds invest, and such third-party service providers may have limited
indemnification obligations to the Fund, the Adviser, or the Sub-Adviser. The Fund and its shareholders could be
negatively impacted as a result. Issuers of securities in which the Fund invests are also subject to cyber security
risks, and the value of these securities could decline if the issuers experience cyber-attacks or other cyber-failures.

Equity Risk. The equity securities in which each Fund invests are subject to market, economic and business risks
that will cause their prices to fluctuate over time. Historically, the equity markets have moved in cycles, and the
value of a Fund’s equity securities may fluctuate drastically from day to day. Individual companies may report poor
results or be negatively affected by industry and/or economic trends and developments. The prices of securities
issued by such companies may suffer a decline in response. These factors contribute to price volatility. An
investment in a Fund may be more suitable for long-term investors who can bear the risk of these fluctuations. In the
event an issuer is liquidated or declares bankruptcy, the claims of owners of bonds and preferred stock take
precedence over the claims of those who own common stock.

ETF Risk. Each Fund is an ETF, and, as a result of an ETF’s structure, each Fund is exposed to the following risks:

*  Authorized Participants, Market Makers and Liquidity Providers Concentration Risk. Each Fund may have
a limited number of financial institutions that may act as APs. In addition, there may be a limited number of
market makers and/or liquidity providers in the marketplace. To the extent either of the following events
occur, Shares may trade at a material discount to NAV and possibly face delisting: (i) APs exit the business
or otherwise become unable to process creation and/or redemption orders and no other APs step forward to
perform these services, or (ii) market makers and/or liquidity providers exit the business or significantly
reduce their business activities and no other entities step forward to perform their functions. These events,
among others, may lead to the Shares trading at a premium or discount to NAV. Thus, you may pay more
(or less) than the NAV when you buy Shares in the secondary market, and you may receive less (or more)
than NAV when you sell those Shares in the secondary market. A diminished market for an ETF’s shares
substantially increases the risk that a shareholder may pay considerably more or receive significantly less
than the underlying value of the ETF shares bought or sold.

*  Secondary Market Trading Risk. Although the Funds’ Shares are listed for trading on the Exchange, and
may be listed or traded on U.S. and non-U.S. stock exchanges other than the Exchange, there can be no
assurance that an active trading market for Shares will develop or be maintained. In addition, trading in
Shares on the Exchange may be halted. During periods of market stress, there may be times when the
market price of Shares is more than the NAV intra-day (premium) or less than the NAV intra-day
(discount). This risk is heightened in times of market volatility or periods of steep market declines.
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»  Shares May Trade at Prices Other Than NAV Risk. As with all ETFs, Shares of each Fund may be bought
and sold in the secondary market at market prices. Although it is expected that the market price of Shares
will approximate a Fund’s NAYV, there may be times when the market price of Shares is more than the NAV
intra-day (premium) or less than the NAV intra-day (discount). This risk is heightened in times of market
volatility or periods of steep market declines. Where all or portion of a Fund’s underlying securities trade in
a foreign market that is closed when the market in which the Fund’s Shares are listed is open for trading,
there may be changes between the last quote of the underlying securities’ value in the closed foreign market
and the value of such underlying securities during the Fund’s domestic trading day.

Focused Investment Risk. If a Fund focuses its investments in the securities of a particular issuer or companies in a
particular country, group of countries, region, market, industry, group of industries, sector or asset class, the Fund’s
exposure to various risks will be heightened, including price volatility and adverse economic, market, political or
regulatory occurrences affecting that issuer, country, group of countries region, market, industry, group of industries,
sector or asset class.

Large Capitalization Companies Risk. Each Fund may invest in larger, more established companies, the securities
of which may be unable to respond quickly to new competitive challenges like changes in consumer tastes or
innovative smaller competitors. Larger companies are sometimes unable to attain the high growth rates of
successful, smaller companies, especially during extended periods of economic expansion. Each Fund considers
large companies to be companies with market capitalizations of $8 billion or greater. Large capitalization
companies as a group could fall out of favor with the market, causing a Fund to underperform investments that focus
solely on small- or medium- capitalization stocks.

Large Shareholder Risk. Certain large shareholders, including APs, may from time to time own a substantial
amount of a Fund’s shares. There is no requirement that these shareholders maintain their investment in a Fund.
There is a risk that such large shareholders or that a Fund’s shareholders generally may redeem all or a substantial
portion of their investments in the Fund in a short period of time, which could have a significant negative impact on
the Fund’s NAV, liquidity, and brokerage costs. Large redemptions could also result in tax consequences to
shareholders and impact a Fund’s ability to implement its investment strategy. A Fund’s ability to pursue its
investment objective after one or more large scale redemptions may be impaired and, as a result, the Fund may
invest a larger portion of its assets in cash or cash equivalents.

Management Risk. Each Fund is subject to the risk of poor selection of portfolio securities. The companies in
which a Fund invests may not perform as well as expected, and/or a Fund’s portfolio management practices may not
work to achieve their desired result. If the Adviser’s perception of a Fund’s portfolio securities’ value is not realized
in the expected time frame, the Fund’s overall performance may suffer.

Market Risk. The NAV of a Fund will change with changes in the market value of its portfolio positions. Investors
may lose money. Although the Funds will invest in companies that the Adviser believes will produce less volatility,
there is no guarantee that the companies will perform as expected. The prices of securities held by the Funds may
decline in response to conditions affecting the general economy, overall market changes, local, regional or global
political, social or economic instability, and currency, interest rate and commodity price fluctuations.

Periods of unusually high financial market volatility and restrictive credit conditions, at times limited to a particular
sector or geographic area, have occurred in the past and may be expected to recur in the future. Some countries,
including the United States, have adopted or have signaled protectionist trade measures, relaxation of the financial
industry regulations that followed the financial crisis, and/or reductions to corporate taxes. The scope of these policy
changes is still developing, but the equity and debt markets may react strongly to expectations of change, which
could increase volatility, particularly if a resulting policy runs counter to the market’s expectations. The outcome of
such changes cannot be foreseen at the present time. In addition, geopolitical and other risks, including
environmental and public health risks, may add to instability in the world economy and markets generally. As a
result of increasingly interconnected global economies and financial markets, the value and liquidity of a Fund’s
investments may be negatively affected by events impacting a country or region, regardless of whether the Fund
invests in issuers located in or with significant exposure to such country or region.

The current presidential administration has called for and is seeking to quickly enact significant changes to U.S.
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fiscal, tax, trade, healthcare, immigration, foreign, and government regulatory policy. Significant uncertainty exists
with respect to legislation, regulation and government policy at the federal level, as well as the state and local
levels. Recent events have created a climate of heightened uncertainty and introduced new and difficult-to-quantify
macroeconomic and political risks with potentially far-reaching implications. There has been a corresponding
meaningful increase in the uncertainty surrounding interest rates, inflation, foreign exchange rates, trade volumes
and fiscal and monetary policy. To the extent the U.S. Congress or the current presidential administration
implements changes to U.S. policy, those changes may impact, among other things, the U.S. and global economy,
international trade and relations, unemployment, immigration, corporate taxes, healthcare, the U.S. regulatory
environment, inflation and other areas. Although a Fund cannot predict the impact, if any, of these changes to the
Fund’s business, they could adversely affect each Fund’s business, financial condition, operating results and cash
flows. Until the Funds knows what policy changes are made and how those changes impact a Fund’s business and
the business of the Fund’s competitors over the long term, the Funds will not know if, overall, the Funds will
benefit from them or be negatively affected by them.

Advancements in technology may also adversely impact markets and the overall performance of the Funds. For
instance, the economy may be significantly impacted by the advanced development and increased regulation of
artificial intelligence. As the use of technology grows, liquidity and market movements may be affected. As
artificial intelligence is used more widely, the profitability and growth of each Fund’s holdings may be impacted,
which could significantly impact the overall performance of the Fund.

Mid-Capitalization Companies Risk. Investments in securities of these companies may involve greater risks than
do investments in larger, more established companies. The prices of securities of mid-cap companies tend to be more
vulnerable to adverse developments specific to a company or its industry, or the securities markets generally, than
are securities of larger capitalization companies. Mid capitalization companies often have narrower commercial
markets and more limited operating histories, product lines, and managerial and financial resources than larger, more
established companies. As a result, performance can be more volatile and they face greater risk of business failure,
which could increase the volatility of a Fund’s portfolio. Additionally, mid-capitalization companies may have less
market liquidity than larger capitalization companies, and they can be sensitive to changes in interest rates,
borrowing costs and earnings.

New Fund Risk. Each Fund is a newly organized, management investment company with a limited operating
history. There can be no assurance that a Fund will grow to, or maintain, an economically viable size, in which case
the Board may determine to liquidate the Fund. Liquidation can be initiated without shareholder approval by the
Board if it determines it is in the best interest of shareholders. As a result, the timing of any liquidation may not be
favorable to certain individual shareholders.

Non-Diversification Risk: Compared to other funds, a non-diversified fund may invest more of its assets in a
smaller number of companies. Gains or losses on a single stock may have greater impact on the Fund. This may
make the value of the Fund’s shares more susceptible to certain risks than shares of a diversified investment
company.

Quantitative Trading Strategies Risk. In making investment allocation decisions, the Adviser may utilize
quantitative models. These models are used by the Adviser to determine (or assist in determining) the Fund’s
investment portfolio allocations. The investment models used in making investment allocation decisions may not
adequately take into account certain factors, may contain design flaws or faulty assumptions, and may rely on
incomplete or inaccurate data, any of which may result in a decline in the value of an investment in the Fund. There
can be no assurance that the models used by the Adviser will remain viable due to various factors, which may
include the quality of the data input into the models and the assumptions underlying such models, which to varying
degrees involve the exercise of judgment, as well as the possibility of errors in constructing or using the model.

Models rely on accurate market data inputs. If inaccurate market data is entered into a model, the resulting
information will be incorrect. In addition, the models used may be predictive in nature and such models may result
in an incorrect assessment of future events. The models evaluate securities or securities markets based on certain
assumptions concerning the interplay of market factors. The markets or the prices of individual securities may be
affected by factors not foreseen in developing the models. In addition, when relying on a quantitative model and/or
data supplied by third parties, the Adviser may have less insight into the construction, coding or testing of the third-
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party model or data, and the Adviser will be exposed to systems, cyber security and other risks associated with the
third party that provides the model or data.

Small and Medium Capitalization Companies Risk. Small and medium-size companies, the securities of which
can be more volatile in price than those of larger companies. Positions in smaller companies, especially when a Fund
is a large holder of a small company’s securities, also may be more difficult or expensive to trade. Additionally the
price of small and medium-sized companies may decline more in response to selling pressures. Each Fund considers
small companies to be companies with market capitalizations of less than $1 billion and medium-size companies to
have market capitalizations of less than $8 billion but greater than or equal to $1 billion.

Information About Certain Non-Principal Investments and Risks of Each Fund

Artificial Intelligence. Advancements in technology may also adversely impact markets and the overall
performance of a Fund. For instance, the economy may be significantly impacted by the advanced development and
increased regulation of artificial intelligence. As the use of technology grows, liquidity and market movements may
be affected. As artificial intelligence is used more widely, the profitability and growth of a Fund’s holdings may be
impacted, which could significantly impact the overall performance of the Fund.

Authorized Participant Concentration Risk. Only authorized participants (“APs”) may engage in creation or
redemption transactions directly with a Fund. Each Fund has a limited number of institutions that may act as APs
and such APs have no obligation to submit creation or redemption orders. Consequently, there is no assurance that
APs will establish or maintain an active trading market for a Fund’s Shares. This risk may be heightened to the
extent that securities held by a Fund are traded outside a collateralized settlement system. In that case, APs may be
required to post collateral on certain trades on an agency basis (i.e., on behalf of other market participants), which
only a limited number of APs may be able to do. In addition, to the extent that APs exit the business or are unable to
proceed with creation and/or redemption orders with respect to a Fund and no other AP is able to step forward to
create or redeem Creation Units (as defined below), this may result in a significantly diminished trading market for
Shares, and Shares may be more likely to trade at a premium or discount to the Fund's NAV and to face trading halts
and/or delisting. Investments in non-U.S. securities, if applicable, may have lower trading volumes and may increase
this risk.

Costs of Buying or Selling Shares Risk. Investors buying or selling Shares of each Fund in the secondary market
will pay brokerage commissions or other charges imposed by brokers, as determined by that broker. Brokerage
commissions are often a fixed amount and may be a significant proportional cost for investors seeking to buy or sell
relatively small amounts of a Fund’s Shares. In addition, secondary market investors will also incur the cost of the
difference between the price at which an investor is willing to buy Shares (the “bid” price) and the price at which an
investor is willing to sell Shares (the “ask” price). This difference in bid and ask prices is often referred to as the
“spread” or “bid/ask spread.” The bid/ask spread varies over time for Shares based on trading volume and market
liquidity, and is generally lower if Shares have more trading volume and market liquidity and higher if Shares have
little trading volume and market liquidity. Further, a relatively small investor base in a Fund, asset swings in a Fund
and/or increased market volatility may cause increased bid/ask spreads. Due to the costs of buying or selling Shares,
including bid/ask spreads, frequent trading of Shares may significantly reduce investment results and an investment
in Shares may not be advisable for investors who anticipate regularly making small investments.

Legal and Regulatory Change Risks. The regulatory environment for investment companies is evolving, and
changes in regulation may adversely affect the value of a Fund’s investments and its ability to pursue its trading
strategy. In addition, the securities markets are subject to comprehensive statutes and regulations. The SEC and
other regulators and self-regulatory organizations and exchanges are authorized to take extraordinary actions in the
event of market emergencies. The effect of any future regulatory change on a Fund could be substantial and
adverse.

RIC Compliance Risk. Each Fund has elected to be, and intends to qualify each year for treatment as, a RIC under
Subchapter M of Subtitle A, Chapter 1, of the Code. To continue to qualify for federal income tax treatment as a
RIC, such Fund must meet certain source-of-income, asset diversification and annual distribution requirements. If
for any taxable year a Fund fails to qualify for the special federal income tax treatment afforded to RICs, all of the
Fund’s taxable income will be subject to federal income tax at regular corporate rates (without any deduction for
distributions to its shareholders) and its income available for distribution will be reduced. Under certain
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circumstances, the Fund could cure a failure to qualify as a RIC, but in order to do so, the Fund could incur
significant Fund-level taxes and could be forced to dispose of certain assets.

Temporary Investments. Each Fund may depart from its principal investment strategy in response to adverse
market, economic, political or other conditions by taking a temporary defensive position (up to 100% of its assets) in
cash, cash equivalents and all types of money market and short-term debt securities. The value of money market
instruments tends to fall when current interest rates rise. Money market instruments are generally less sensitive to
interest rate changes than longer-term securities. If a Fund were to take a temporary defensive position, it may be
unable to achieve its investment objective for a period of time.

The Funds may make other types of investments and may engage in various other investment practices. These
investments and practices, and their risks, are described in the Funds’ Statement of Additional Information (“SAI”).

MANAGEMENT OF THE FUNDS

The Board of the Trust, of which each Fund is a series, is responsible for supervising the operations and affairs of
the Funds. The Adviser is responsible for the daily management and administration of each Fund’s operations.

Investment Adviser

The Adviser of each Fund is Opal Capital LLC, located at 5200 Town Center Circle, Suite 305, Boca Raton, Florida
33486. The Adviser is registered with the SEC as an investment adviser and offers a variety of investment
management services. As of December 1, 2025, the Adviser had approximately $322 million in assets under
management and approximately $1.3 billion in assets under administration.

Subject to the overall supervision of the Board, the Adviser manages the overall investment operations of each Fund
in accordance with the Fund’s investment objective and policies and formulates a continuing investment strategy for
the Fund pursuant to the terms of an investment advisory agreement between the Trust and the Adviser (the
“Advisory Agreement”). Under the terms of the Advisory Agreement, each Fund pays the Adviser a unitary
management fee that is computed and paid monthly at an annual rate of 0.59% of the average daily net assets of
each Fund during the month. From the unitary management fees, the Adviser pays most of the expenses of the
Funds, including the cost of sub-advisory fees to any investment sub-adviser, transfer agency, custody, fund
administration, legal, audit and other services. However, under the Advisory Agreement, the Adviser is not
responsible for interest expenses, brokerage commissions and other trading expenses, taxes and other extraordinary
costs such as litigation and other expenses not incurred in the ordinary course of business. No information regarding
the advisory fees paid by the Funds is currently available, as the Funds had not commenced operations prior to the
date of this Prospectus.

Investment Sub-Adyviser

The Trust and the Adviser intend to submit an application with the SEC for an exemptive order with respect to each
Fund that would permit the Adviser to engage or terminate a sub-adviser, and to enter into and materially amend an
existing sub-advisory agreement, upon the approval of the Board, without obtaining shareholder approval. This
requested exemptive relief has been approved by the Board and each Fund’s initial sharcholder. Consequently, if
approved by the SEC, under the exemptive order, the Adviser would have the right to hire, terminate and replace
sub-advisers when the Board and the Adviser feel that a change would benefit the applicable Fund. The exemptive
order is expected to enable each Fund to operate with greater efficiency and without incurring the expense and
delays associated with obtaining shareholder approval of sub-advisory agreements. There is no guarantee that the
SEC will grant the requested exemptive order.

Vident Asset Management, a Delaware limited liability company whose main offices are located at 1125 Sanctuary

Parkway, Suite 515, Alpharetta, GA 30009, serves as the investment sub-adviser to the Funds. As of September 30,
2025, the Sub-Adviser had approximately $19.6 billion in assets under management.
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The Sub-Adviser is responsible for trading portfolio securities for the Funds, including selecting broker-dealers to
execute purchase and sale transactions or in connection with any rebalancing of a Fund, subject to the supervision of
the Adviser and the Board. For its services, the Sub-Adviser is entitled to a fee by the Adviser.

A discussion regarding the Board’s initial approval of the Funds’ Advisory Agreement and Sub-Advisory Agreement

and the factors the Board considered with respect to their approval will be available in the Funds’ first Form N-CSR,
which will be available on the Funds’ website and on the SEC’s website at www.sec.gov.

Portfolio Managers

Personnel of the Adviser:

Austin Graff, CFA, is the Founder and Chief Investment Officer of the Adviser and serves as portfolio manager for
the Pathfinder Focused Opportunities ETF, Pathfinder Disciplined US Equity ETF, and all of the firm’s fundamental
strategies. Mr. Graff founded the Adviser in 2020 and has more than 19 years of investment experience. Previously,
he held positions at Titleist Asset Management, PIMCO and Goldman Sachs. At Titleist Asset Management Austin
incubated the current Opal Dividend strategies. At PIMCO, Mr. Graff was an Analyst and Co-Portfolio Manager on
the Global Dividend strategies, building the business to nearly $5 billion, including a Morningstar 5-star rated fund.
At Goldman Sachs, Mr. Graff was an investment banker serving on teams that executed more than $40 billion in
transaction value across various sectors including Infrastructure, Industrials and Financial Institutions. Mr. Graff
holds an MBA and BS from Purdue University. He earned the Chartered Financial Analyst (CFA) designation in
2012.

Adam Muller is a Portfolio Manager at the Adviser and serves as portfolio manager for the Pathfinder Focused
Opportunities ETF. Mr. Muller has more than 20 years of investment experience. Previously, he was at PIMCO and
Goldman Sachs. At PIMCO, Adam was Co-Portfolio Manager on the Global Dividend strategies, building the
business to nearly $5 billion, including a Morningstar 5-star rated fund. At Goldman Sachs, Mr. Muller was an
investment banker covering healthcare and industrial clients. Mr. Muller holds an MBA from MIT Sloan School of
Management, a master’s degree in economics from Tufts University and a bachelor’s degree from Colby College.

Yang Liu, CFA, is a Portfolio Manager at Opal Capital, with deep expertise in quantitative research, systematic
investing, and multi-asset portfolio management, and serves as portfolio manager of the Pathfinder Disciplined US
Equity ETF. Mr. Liu’s background spans the development and management of strategies across equities, alternatives,
and multi-asset portfolios, with a particular focus on applying data-driven and systematic approaches to portfolio
construction. Before joining Opal, Mr. Liu was a Director and Portfolio Manager at MissionSquare Retirement,
where he managed a range of multi-asset portfolios, including Target Date and Model funds. Previously, he was a
Vice President and Portfolio Manager at J.P. Morgan Asset Management, responsible for Structured Equity funds
driven by quantitative and systematic investment methodologies. Mr. Liu holds a Master’s degree in Financial
Engineering from Columbia University and a dual Bachelor’s degree in Finance and Statistics from Peking
University. He is also a Chartered Financial Analyst (CFA) charter holder.

The SAI provides additional information about the compensation of each Portfolio Manager, other accounts
managed by them, and their ownership of Shares of the Funds.

HOW TO BUY AND SELL SHARES

Each Fund issues and redeems its Shares at NAV only in Creation Units. Only APs may acquire Shares directly from
a Fund, and only APs may tender their Shares for redemption directly to a Fund, at NAV. APs must be (i) a broker-
dealer or other participant in the clearing process through the Continuous Net Settlement System of the National
Securities Clearing Corporation, a clearing agency that is registered with the SEC; or (ii) a Depository Trust
Company (“DTC”) participant (as discussed below). In addition, each AP must execute a Participant Agreement that
has been agreed to by the Distributor, and that has been accepted by the Transfer Agent, with respect to purchases
and redemptions of Creation Units. Once created, Shares trade in the secondary market in quantities less than a
Creation Unit.
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Investors can only buy and sell Shares in secondary market transactions through brokers. Shares are listed for
trading on the secondary market on the Exchange and can be bought and sold throughout the trading day like other
publicly traded securities.

When buying or selling a Fund’s 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 offer price in the secondary market on
each leg of a round trip (purchase and sale) transaction. In addition, because secondary market transactions occur at
market prices, you may pay more than NAV when you buy Shares, and receive less than NAV when you sell those
Shares.

Book Entry

Shares are held in book-entry form, which means that no stock certificates are issued. The DTC or its nominee is the
record owner of all outstanding Shares.

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

Share Trading Prices on the Exchange

Trading prices of a Fund’s Shares on the Exchange may differ from the Fund’s daily NAV. Market forces of supply
and demand, economic conditions and other factors may affect the trading prices of Shares. To provide additional
information regarding the indicative value of Shares, the Exchange or a market data vendor disseminates
information every 15 seconds through the facilities of the Consolidated Tape Association, or other widely
disseminated means, an updated “intraday indicative value” (“IIV”) for Shares as calculated by an information
provider or market data vendor. The Funds are neither involved in nor responsible for any aspect of the calculation
or dissemination of the IIVs and make no representation or warranty as to the accuracy of the II'Vs. If the calculation
of the II'V is based on the basket of Deposit Securities, such IIV may not represent the best possible valuation of a
Fund’s portfolio because the basket of Deposit Securities does not necessarily reflect the precise composition of the
current Fund portfolio at a particular point in time. The IIV should not be viewed as a “real-time” update of a Fund’s
NAYV because the IIV may not be calculated in the same manner as the NAV, which is computed only once a day,
typically at the end of the business day. The IIV is generally determined by using both current market quotations
and/or price quotations obtained from broker-dealers that may trade in the Deposit Securities.
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Frequent Purchases and Redemptions of Shares

The Funds impose no restrictions on the frequency of purchases and redemptions of Shares. In determining not to
approve a written, established policy, the Board evaluated the risks of market timing activities by Fund shareholders.
Purchases and redemptions by APs, who are the only parties that may purchase or redeem Shares directly with the
Funds, are an essential part of the ETF process and help keep share trading prices in line with NAV. As such, the
Funds accommodate frequent purchases and redemptions by APs. However, the Board has also determined that
frequent purchases and redemptions for cash may increase tracking error and portfolio transaction costs and may
lead to the realization of capital gains or losses. To minimize these potential consequences of frequent purchases and
redemptions, the Funds employ fair value pricing and impose transaction fees on purchases and redemptions of
Creation Units to cover the custodial and other costs incurred by the Funds in effecting trades. In addition, the Funds
reserve the right to reject any purchase order at any time.

Determination of Net Asset Value

Each Fund’s NAV is calculated as of the scheduled close of regular trading on the New York Stock Exchange
(“NYSE”), generally 4:00 p.m. Eastern Time, each day the NYSE is open for business. The NAV for a Fund is
calculated by dividing the Fund’s net assets by its Shares outstanding.

In calculating its NAV, a Fund generally values its assets on the basis of market quotations, last sale prices, or
estimates of value furnished by a pricing service or brokers who make markets in such instruments. If such
information is not available for a security held by the Fund or is determined to be unreliable, the security will be
valued at fair value estimates by the Funds’ Valuation Designee (defined below) under guidelines established by the
Board.

Fair Value Pricing

If market quotations are unavailable or deemed unreliable by the Funds’ administrator, in consultation with the
Adpviser, securities will be fair valued by the Adviser, as the Funds’ Valuation Designee (the “Valuation Designee”™),
in accordance with procedures adopted by the Board and under the Board’s ultimate supervision. Relying on prices
supplied by pricing services or dealers or using fair valuation involves the risk that the values used by a Fund to
price its investments may be higher or lower than the values used by other investment companies and investors to
price the same investments. The Board has adopted a pricing and valuation policy for use by each Fund and its
Valuation Designee in calculating the Fund’s NAV. Pursuant to Rule 2a-5 under the 1940 Act, each Fund has
designated the Adviser as its “Valuation Designee” to perform all of the fair value determinations as well as to
perform all of the responsibilities that may be performed by the Valuation Designee in accordance with Rule 2a-5.
The Valuation Designee is authorized to make all necessary determinations of the fair values of portfolio securities
and other assets for which market quotations are not readily available or if it is deemed that the prices obtained from
brokers and dealers or independent pricing services are unreliable.

DIVIDENDS, DISTRIBUTIONS, AND TAXES

Dividends and Distributions

Each Fund intends to pay out dividends, if any, quarterly, and distribute any net realized capital gains to its
shareholders at least annually.

Dividend Reinvestment Service

Brokers may make the DTC book-entry dividend reinvestment service available to their customers who own Shares.
If this service is available and used, dividend distributions of both income and capital gains will automatically be
reinvested in additional whole Shares of a Fund purchased on the secondary market. Without this service, investors
would receive their distributions in cash. In order to achieve the maximum total return on their investments,
investors are encouraged to use the dividend reinvestment service. To determine whether the dividend reinvestment
service is available and whether there is a commission or other charge for using this service, consult your broker.
Brokers may require a Fund’s shareholders to adhere to specific procedures and timetables.
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Taxes

As with any investment, you should consider how your investment in Shares of a Fund will be taxed. The tax
information in this Prospectus is provided as general information. Except where otherwise indicated, the discussion
relates to investors who are individual United States citizens or residents. You should consult your own tax
professional about the tax consequences of an investment in Shares of a Fund.

Unless your investment in Shares of a Fund is made through a tax-exempt entity or tax-advantaged account, such as
an IRA plan, you need to be aware of the possible tax consequences when: (i) the Fund makes distributions; (ii) you
sell your Shares listed on the Exchange; and (iii) you purchase or redeem Creation Units.

Taxes on Distributions

Each Fund intends to distribute, at least quarterly, substantially all of its net investment income and, at least
annually, net capital gains income. For federal income tax purposes, distributions of investment income are
generally taxable as ordinary income or qualified dividend income. Taxes on distributions of capital gains (if any)
are determined by how long a Fund owned the investments that generated them, rather than how long a shareholder
has owned his or her Shares of the Fund. Sales of assets held by a Fund for more than one year generally result in
long-term capital gains and losses, and sales of assets held by a Fund for one year or less generally result in short-
term capital gains and losses. Distributions of a Fund’s net capital gain (the excess of net long-term capital gains
over net short-term capital losses) that are reported by a Fund as capital gain dividends (“Capital Gain Dividends™)
will be taxable as long-term capital gains, which for non-corporate shareholders are subject to tax at reduced rates.
Distributions of short-term capital gain will generally be taxable as ordinary income. Dividends and distributions are
generally taxable to you whether you receive them in cash or reinvest them in additional Shares.

Distributions reported by a Fund as “qualified dividend income” are generally taxed to non-corporate shareholders at
rates applicable to long-term capital gains, provided holding period and other requirements are met. “Qualified
dividend income” generally is income derived from dividends paid by U.S. corporations or certain foreign
corporations that are either incorporated in a U.S. possession or eligible for tax benefits under certain U.S. income
tax treaties. In addition, dividends that a Fund receives in respect of stock of certain foreign corporations may be
qualified dividend income if that stock is readily tradable on an established U.S. securities market. The amount of a
Fund’s distributions that qualify for this favorable treatment may be reduced as a result of the Fund’s securities
lending activities, if any. Corporate shareholders may be entitled to a dividends-received deduction for the portion of
dividends they receive from a Fund that are attributable to dividends received by the Fund from U.S. corporations,
subject to certain limitations. The amount of the dividends qualifying for this deduction may, however, be reduced as
aresult of a Fund’s securities lending activities, if any.

Shortly after the close of each calendar year, you will be informed of the character of any distributions received from
a Fund.

U.S. individuals with income exceeding specified thresholds are subject to a 3.8% Medicare contribution tax on all
or a portion of their “net investment income,” which includes interest, dividends, and certain capital gains (including
capital gains distributions and capital gains realized on the sale of Shares of a Fund). This 3.8% tax also applies to
all or a portion of the undistributed net investment income of certain shareholders that are estates and trusts.

In general, your distributions are subject to federal income tax for the year in which they are paid. Certain
distributions paid in January, however, may be treated as paid on December 31 of the prior year. Distributions are
generally taxable even if they are paid from income or gains earned by a Fund before your investment (and thus
were included in the Shares’ NAV when you purchased your Shares of the Fund).

You may wish to avoid investing in a Fund shortly before a dividend or other distribution, because such a

distribution will generally be taxable to you even though it may economically represent a return of a portion of your
investment. This adverse tax result is known as “buying into a dividend.”
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Taxes When Shares are Sold on the Exchange

For federal income tax purposes, any capital gain or loss realized upon a sale of Shares of a Fund generally is treated
as a long-term capital gain or loss if those Shares have been held for more than 12 months and as a short-term
capital gain or loss if those Shares have been held for 12 months or less. However, any capital loss on a sale of
Shares held for six months or less is treated as long-term capital loss to the extent of Capital Gain Dividends paid
with respect to such Shares of a Fund. Any loss realized on a sale will be disallowed to the extent Shares of a Fund
are acquired, including through reinvestment of dividends, within a 61-day period beginning 30 days before and
ending 30 days after the sale of Shares. If disallowed, the loss will increase the basis of the Shares acquired.

IRAs and Other Tax-Qualified Plans

The one major exception to the preceding tax principles is that distributions on and sales of Shares of a Fund held in
an IRA (or other tax-qualified plan) will not be currently taxable unless it borrowed to acquire the Shares.

U.S. Tax Treatment of Foreign Shareholders

If you are neither a resident nor a citizen of the United States or if you are a foreign entity, distributions (other than
Capital Gain Dividends) paid to you by a Fund will generally be subject to a U.S. withholding tax at the rate of 30%,
unless a lower treaty rate applies. Each Fund may, under certain circumstances, report all or a portion of a dividend
as an “interest-related dividend” or a “short-term capital gain dividend,” which would generally be exempt from this
30% U.S. withholding tax, provided certain other requirements are met.

Foreign shareholders will generally not be subject to U.S. tax on gains realized on the sale of Shares in a Fund,
except that a nonresident alien individual who is present in the United States for 183 days or more in a calendar year
will be taxable on such gains and on capital gain dividends from a Fund.

However, if a foreign investor conducts a trade or business in the United States and the investment in a Fund is
effectively connected with that trade or business, then the foreign investor’s income from a Fund will generally be
subject to U.S. federal income tax at graduated rates in a manner similar to the income of a U.S. citizen or resident.

Each Fund is generally required to withhold 30% on certain payments to shareholders that are foreign entities and
that fail to meet prescribed information reporting or certification requirements.

All foreign investors should consult their own tax advisors regarding the tax consequences in their country of
residence of an investment in a Fund.

Backup Withholding

Each Fund (or a financial intermediary, such as a broker, through which a shareholder owns Shares of the Fund)
generally is required to withhold and remit to the U.S. Treasury a percentage of the taxable distributions and sale or
redemption proceeds paid to any shareholder who fails to properly furnish a correct taxpayer identification number,
who has underreported dividend or interest income, or who fails to certify that he, she or it is not subject to such
backup withholding. The current backup withholding rate is 24%.

Taxes on Purchases and Redemptions of Creation Units

An AP having the U.S. dollar as its functional currency for U.S. federal income tax purposes who exchanges
securities for Creation Units generally recognizes a gain or a loss. The gain or loss will be equal to the difference
between the market value of the Creation Units at the time of the exchange and the sum of the AP’s aggregate basis
in the securities surrendered plus the amount of cash paid for such Creation Units. The Internal Revenue Service
(“IRS”), however, may assert that a loss realized upon an exchange of securities for Creation Units cannot be
deducted currently under the rules governing “wash sales,” or on the basis that there has been no significant change
in economic position. Any gain or loss realized by an AP upon a creation of Creation Units will be treated as capital
gain or loss if the AP holds the securities exchanged therefor as capital assets, and otherwise will be ordinary income
or loss. Any capital gain or loss realized upon the creation of Creation Units will generally be treated as long-term
capital gain or loss if the securities exchanged for such Creation Units have been held by the AP for more than 12
months, and otherwise will be short-term capital gain or loss.
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The Trust on behalf of each Fund has the right to reject an order for a purchase of Creation Units if the AP (or a
group of APs) would, upon obtaining the Creation Units so ordered, own 80% or more of the outstanding Shares of a
Fund and if, pursuant to Section 351 of the Code, the Fund would have a basis in the securities different from the
market value of such securities on the date of deposit. The Trust also has the right to require information necessary
to determine beneficial share ownership for purposes of the 80% determination. If a Fund does issue Creation Units
to an AP (or group of APs) that would, upon obtaining the Creation Units so ordered, own 80% or more of the
outstanding Shares of the Fund, the AP (or group of APs) may not recognize gain or loss upon the exchange of
securities for Creation Units.

An AP who redeems Creation Units will generally recognize a gain or loss equal to the difference between the sum
of the aggregate market value of any securities received plus the amount of any cash received for such Creation
Units and the AP’s basis in the Creation Units. Any gain or loss realized by an AP upon a redemption of Creation
Units will be treated as capital gain or loss if the AP holds the Shares comprising the Creation Units as capital assets,
and otherwise will be ordinary income or loss. Any capital gain or loss realized upon the redemption of Creation
Units will generally be treated as long-term capital gain or loss if the Shares comprising the Creation Units have
been held by the AP for more than 12 months, and otherwise will generally be short-term capital gain or loss. Any
capital loss realized upon a redemption of Creation Units held for six months or less will be treated as a long-term
capital loss to the extent of any amounts treated as distributions to the applicable AP of long-term capital gains with
respect to the Creation Units (including any amounts credited to the AP as undistributed capital gains).

Each Fund may include a payment of cash in addition to, or in place of, the delivery of a basket of securities upon
the redemption of Creation Units. A Fund may sell portfolio securities to obtain the cash needed to distribute
redemption proceeds. This may cause the Fund to recognize investment income and/or capital gains or losses that it
might not have recognized if it had completely satisfied the redemption in-kind. As a result, a Fund may be less tax
efficient if it includes such a cash payment in the proceeds paid upon the redemption of Creation Units.

Persons purchasing or redeeming Creation Units should consult their own tax advisers with respect to the tax
treatment of any creation or redemption transaction.

The foregoing discussion summarizes some of the possible consequences under current federal tax law of an
investment in a Fund. It is not a substitute for personal tax advice. You also may be subject to state and local tax on
Fund distributions and sales of Shares of a Fund. Consult your personal tax advisor about the potential tax
consequences of an investment in Shares of a Fund under all applicable tax laws. For more information, please see
the section entitled “DIVIDENDS, DISTRIBUTIONS, AND TAXES” in the SAIL

DISTRIBUTION

The Distributor, Quasar Distributors, LLC, a wholly-owned subsidiary of Foreside Financial Group, LLC (d/b/a
ACA Group) is a broker-dealer registered with the SEC. The Distributor distributes Creation Units for the Funds on
an agency basis and does not maintain a secondary market in Shares. The Distributor has no role in determining the
policies of the Funds or the securities that are purchased or sold by the Funds. The Distributor’s principal address is
190 Middle Street, Suite 301, Portland, Maine 04101.

ADDITIONAL CONSIDERATIONS

Payments to Financial Intermediaries

The Adviser and Sub-Adviser, out of their own resources and without additional cost to the Funds or their
shareholders, may pay intermediaries, including affiliates of the Adviser and Sub-Adviser, for the sale of Fund
Shares and related services, including participation in activities that are designed to make intermediaries more
knowledgeable about exchange traded products. Payments are generally made to intermediaries that provide
shareholder servicing, marketing and related sales support, educational training or support, or access to sales
meetings, sales representatives and management representatives of the intermediary. Payments may also be made to
intermediaries for making Shares of a Fund available to their customers generally and in investment programs. The
Adviser and Sub-Adviser may also reimburse expenses or make payments from its own resources to intermediaries
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in consideration of services or other activities the Adviser and/or Sub-Adviser believes may facilitate investment in
the Funds.

The possibility of receiving, or the receipt of, the payments described above may provide intermediaries or their
salespersons with an incentive to favor sales of Shares of the Funds, and other funds whose affiliates make similar
compensation available, over other investments that do not make such payments. Investors may wish to take such
payment arrangements into account when considering and evaluating any recommendations relating to the Funds
and other ETFs.

Premium/Discount Information

Each Fund is new and therefore does not have any information regarding how often Shares are traded on the
Exchange at a price above (i.e., at a premium) or below (i.e., at a discount) the NAV of a Fund. Once available, this
information will be presented, free of charge, at www.pathfinderetf.com.

Continuous Offering

The method by which Creation Units are purchased and traded may raise certain issues under applicable securities
laws. Because new Creation Units are issued and sold by the Funds on an ongoing basis, at any point a
“distribution,” as such term is used in the Securities Act of 1933, as amended (the “Securities Act”), may occur.
Broker-dealers and other persons are cautioned that some activities on their part may, depending on the
circumstances, result in their being deemed participants in a distribution in a manner which could render them
statutory underwriters and subject them to the Prospectus delivery and liability provisions of the Securities Act.

For example, a broker-dealer firm or its client may be deemed a statutory underwriter if it takes Creation Units after
placing an order with the transfer agent, breaks them down into individual Shares, and sells such Shares directly to
customers, or if it chooses to couple the creation of a supply of new Shares with an active selling effort involving
solicitation of secondary market demand for Shares. A determination of whether one is an underwriter for purposes
of the Securities Act must take into account all the facts and circumstances pertaining to the activities of the broker-
dealer or its client in the particular case, and the examples mentioned above should not be considered a complete
description of all the activities that could lead to categorization as an underwriter.

Broker-dealer firms should also note that dealers who are not “underwriters” but are effecting transactions in Shares,
whether or not participating in the distribution of Shares, are generally required to deliver a prospectus. This is
because the prospectus delivery exemption in Section 4(a)(3) of the Securities Act is not available with respect to
such transactions as a result of Section 24(d) of the 1940 Act. As a result, broker dealer-firms should note that
dealers who are not underwriters but are participating in a distribution (as contrasted with ordinary secondary market
transactions) and thus dealing with Shares that are part of an over-allotment within the meaning of Section 4(a)(3)(a)
of the Securities Act would be unable to take advantage of the prospectus delivery exemption provided by Section
4(a)(3) of the Securities Act. Firms that incur a prospectus delivery obligation with respect to Shares of a Fund are
reminded that under Rule 153 of the Securities Act, a prospectus delivery obligation under Section 5(b)(2) of the
Securities Act owed to an exchange member in connection with a sale on the Exchange is satisfied by the fact that
such Fund’s Prospectus is available on the SEC’s electronic filing system. The prospectus delivery mechanism
provided in Rule 153 of the Securities Act is only available with respect to transactions on an exchange.

Disclosure of Portfolio Holdings

Each Fund discloses its full portfolio holdings, as of the close of business the prior day, each day before the opening
of trading on the Exchange at www.pathfinderetf.com. Recent information, including information regarding each
Fund’s NAV, market price, premiums and discounts, and bid/ask spreads, is also available on the website at
www.pathfinderetf.com. A description of the Funds’ policies and procedures with respect to the disclosure of a
Fund’s portfolio securities is available in the Funds’ SAI.
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Additional Information

The Funds enter into contractual arrangements with various parties, including, among others, the Funds’ investment
adviser and investment sub-adviser, who provide services to the Funds. Shareholders are not parties to, or intended
(or “third party”) beneficiaries of, those contractual arrangements.

The Prospectus and the SAI provide information concerning the Funds that you should consider in determining
whether to purchase Shares of a Fund. The Funds may make changes to this information from time to time. Neither
this Prospectus nor the SAI is intended to give rise to any contract rights or other rights in any shareholder, other
than any rights conferred explicitly by federal or state securities laws that may not be waived.

Shareholder Rights

The Trust Amended and Restated Agreement and Declaration of Trust (the “Trust Instrument”) requires shareholders
bringing a derivative action on behalf of a Fund to first make a pre-suit demand and also to collectively hold at least
10% of the outstanding Shares of the Trust or at least 10% of the outstanding Shares of the series or class to which
the demand relates and to undertake to reimburse the Trust for the expense of any counsel or advisors used when
considering the merits of the demand in the event that the Board determines not to bring such action. Following
receipt of the demand, the Trustees must be afforded a reasonable amount of time to investigate and consider the
demand. In each case, these requirements do not apply to claims arising under the federal securities laws.

Duties of Trustees

The Trust Instrument provides that the Trustees are subject to the same fiduciary duties to which the directors of a
Delaware corporation would be subject if (i) the Trust were a Delaware corporation, (ii) the Shareholders were
shareholders of such Delaware corporation, and (iii) the Trustees were directors of such Delaware corporation, and
that such modified duties are instead of any fiduciary duties to which the Trustees would otherwise be subject.
Without limiting the generality of the foregoing, all actions and omissions of the Trustees are evaluated under the
doctrine commonly referred to as the “business judgment rule,” as defined and developed under Delaware law, to the
same extent that the same actions or omissions of directors of a Delaware corporation in a substantially similar
circumstance would be evaluated under such doctrine. Notwithstanding the foregoing, the provisions of the Fund’s
Amended and Restated Agreement and Declaration of Trust and its By-Laws, to the extent that they restrict or
eliminate the duties (including fiduciary duties) and liabilities relating thereto of a Trustee otherwise applicable
under the foregoing standard or otherwise existing at law or in equity, replace such other duties and liabilities of
such Trustee. In addition, nothing in the Trust Instrument modifying, restricting or eliminating the duties or
liabilities of Trustees shall apply to, or in any way limit, the duties (including state law fiduciary duties of loyalty
and care) or liabilities of such persons with respect to matters arising under the federal securities laws.

NO PERSON HAS BEEN AUTHORIZED TO GIVE ANY INFORMATION OR MAKE ANY
REPRESENTATIONS NOT CONTAINED IN THIS PROSPECTUS OR IN THE FUNDS’ SAI
INCORPORATED HEREIN BY REFERENCE, IN CONNECTION WITH THE OFFERING MADE BY
THIS PROSPECTUS AND, IF GIVEN OR MADE, SUCH REPRESENTATIONS MUST NOT BE RELIED
UPON AS HAVING BEEN AUTHORIZED BY THE TRUST OR ITS DISTRIBUTOR. THIS PROSPECTUS
DOES NOT CONSTITUTE AN OFFERING BY THE TRUST OR BY THE DISTRIBUTOR IN ANY
JURISDICTION IN WHICH SUCH OFFERING MAY NOT LAWFULLY BE MADE.
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FINANCIAL HIGHLIGHTS

Financial highlights are not yet available for the Funds as they had not commenced operations prior to the date of
this Prospectus.
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FOR MORE INFORMATION

For more information about the Funds, the following documents are available free upon request:

Annual/Semi-Annual Reports

Once available, additional information about the Funds’ investments will be included in the Funds’ annual and semi-
annual reports to shareholders. The annual report will contain a discussion of the market conditions and investment
strategies that significantly affected each Fund’s performance during its most recently completed fiscal year.

Statement of Additional Information

The Funds’ SAI, dated December 29, 2025, has been filed with the SEC. The SAI, which includes additional information
about the Funds, may be obtained free of charge at the Funds’ website or by calling 800-617-0004. The SAI, as
supplemented from time to time, is incorporated by reference into this Prospectus and is legally considered a part of this
Prospectus.

TO OBTAIN INFORMATION

The SAI is available, without charge, upon request along with the semi-annual and annual reports (when available). To
obtain a free copy of the SAI, semi-annual or annual reports or if you have questions about the Funds:

By Internet

www.pathfinderetf.com

By Telephone

Call 1-800-617-0004 or your securities dealer.

From the SEC

Information about the Funds (including the SAI) and other information about the Fund are available on the EDGAR
Database on the SEC’s Internet site at www.sec.gov, and copies of this information may be obtained, after paying a
duplicating fee, by sending an electronic request to publicinfo@sec.gov.

Investment Company Act File Number 811-23011
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