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Fund Overview

This annual shareholder report contains important information about FM Focus Equity ETF for the period of March 1, 2025 to February 28, 2026.
You can find additional information about the Fund at https://fmexcelsioretfs.com/fmex/details/. You can also request this information by
contacting us at 1-888-530-2448.

What were the Fund’s costs for the last year?
(based on a hypothetical $10,000 investment)

Fund Name Costs of a $10,000 investment Costs paid as a percentage of a $10,000 investment

FM Focus Equity ETF $73 0.70%

How did the Fund perform during the reporting period?
For the fiscal year ended February 28, 2026, FM Focus Equity ETF ("FMCX")returned 8.61% vs. the S&P 500 Index of 16.99%.

FMCX’s underperformance was driven largely by a continued market rotation out of financial and software stocks.

The largest contributors to FMCX's performance in the period (enumerated with return contribution) were: AMAT (+3.34%), GE (+3.08%) and GEV
US (+2.27%). The largest detractors were KKR (-1.92%), CRM (-1.49%) and SNPS (-1.17%).

How has the Fund performed since inception? Average Annual Total Returns
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taxes that a shareholder would pay on fund distributions or redemption of
fund shares. For updated performance call 1-888-530-2448.



Fund Statistics

Net Assets $108,523,011
Number of Portfolio Holdings 30
Advisory Fee $745,050
Portfolio Turnover 67%

What did the Fund invest in?

Sector Weighting (% of net assets)

Technology N 35.4%
Financials N 12.5%
Industrials NG 12.2%
Consumer Discretionary NI 11.6%
Health Care NN 9.3%
Money Market Funds NS 7.9%
Communications [N 6.0%

Materials I 4.6%

Material Fund Changes
No material changes occurred during the year ended February 28, 2026.
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Asset Weighting (% of total investments)

== Common Stocks 92.1%
Money Market Funds 7.9%

Top 10 Equity Holdings (% of net assets)

Holding Name % of Net Assets
General Electric Company 6.5%
Microsoft Corporation 6.3%
Berkshire Hathaway, Inc. - Class A 4.9%
Linde PLC 4.6%
KKR & Company, Inc. 4.4%
O'Reilly Automotive, Inc. 4.2%
Danaher Corporation 4.1%
Amazon.com, Inc. 4.1%
Intel Corporation 3.9%
Applied Materials, Inc. 3.8%

Where can I find additional information about the Fund?

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

« Prospectus

« Financial information

« Holdings

« Proxy voting information
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