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Fund Summary: Hotchkis & Wiley Funds
HOTCHKIS & WILEY SMID CAP DIVERSIFIED VALUE FUND

Investment Objective. The Fund seeks capital appreciation.

Fees and Expenses of the Fund. 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. Please contact your financial
intermediary about whether such a commission may apply to your
transaction.

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

Management Fees"” 0.55%
Other Expenses® 0.00%
Total Annual Fund Operating Expenses® 0.55%

™" The investment advisory agreement between the Trust on behalf
of the Fund and Hotchkis & Wiley Capital Management, LLC.
utilizes a unitary fee arrangement pursuant to which the Advisor
will pay all expenses of the Fund, except Advisor's management
fees, interest charges on any borrowings, dividends and other
expenses on securities sold short, taxes, brokerage commissions
and other expenses incurred in placing orders for the purchase
and sale of securities and other investment instruments, acquired
fund fees and expenses, accrued deferred tax liability, litigation
expenses, other non-routine or extraordinary expenses, and
distribution fees and expenses paid by the Fund under any
distribution plan.

@ Estimated for the Fund’s 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 redeem all of your shares at the end of those
periods. The example also assumes that your investment has a 5%
return each year and that 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:

One Year Three Years
$56 $176

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 Total Annual
Fund Operating Expenses or in the example, affect the Fund's

performance. Because the Fund is newly organized, portfolio turnover
information is not yet available.

Principal Investment Strategy. The Fund is an actively-managed
exchange-traded fund (“ETF”). Under normal circumstances, the Fund
will invest at least 80% of its net assets (plus any borrowings for
investment purposes) in equity securities of small to mid capitalization
companies the Fund’s advisor believes to be undervalued. The equity
securities in which the Fund may invest include common and preferred
stocks. Hotchkis & Wiley Capital Management, LLC (the “Advisor”)
currently considers small and mid cap companies to be those with
market capitalizations like those found in the Russell 2000° and Russell
Midcap® Indices. The market capitalization range of the Indices change
constantly, but as of January 31, 2025, the range was from $3 million to
$188 billion. Market capitalization is measured at the time of initial
purchase. The Fund may invest in foreign (non-U.S.) securities. Under
normal conditions, the Fund typically will hold equity securities of
approximately 150 to 200 different companies.

The Fund seeks to invest in companies whose future prospects are
misunderstood or not fully recognized by the market. The Fund employs
a fundamental value investing approach which seeks to exploit market
inefficiencies created by irrational investor behavior, such as investment
decisions driven by emotions, biases, or cognitive errors. To identify
these investment opportunities, the Fund employs a disciplined, bottom-
up investment process based on a proprietary model that is augmented
with internally-generated fundamental research. The Fund seeks broad
diversified exposure to these investment opportunities by holding
approximately 150 to 200 portfolio securities. As part of the Advisor's
investment process, the investment team evaluates the general and
industry-specific Environmental, Social, and Governance (‘ESG”) factors
that the Advisor believes to be the most financially material to a
company's short-, medium-, and long-term enterprise value. The Advisor
believes this evaluation contributes to its overall analysis of a company’s
value creation for shareholders and future financial performance. With
the exception of diversification guidelines, the Fund does not employ pre-
determined rules for sales; rather, the Fund evaluates each sell
candidate based on the candidate’s specific risk and return
characteristics which include: 1) relative valuation; 2) fundamental
operating ftrends; 3) deterioration of fundamentals; 4) portfolio
diversification; and 5) strategy parameters. Relative valuation involves
selling an investment when a company’s valuation metrics become high
relative to comparable companies, the market, or its historical levels.
Fundamental operating trends involves selling an investment when there
is evidence of a decline in a company’s underlying business performance
or industry conditions. Deterioration of fundamentals involves selling an
investment when a company’s underlying business or industry
fundamentals, such as revenue or earnings, weaken. Portfolio
diversification refers to selling holdings to maintain balance, manage risk,
and optimize returns. Strategy parameters means selling an investment



based on the Advisor's proprietary investment approach to deciding
when to sell an investment based on certain predetermined metrics.

As of the date of this Prospectus, the top sectors represented by the
Fund’s underlying investments were financial services, industrials and
consumer discretionary. The Fund’s investments in various sectors may
change over time.

Principal Investment Risks. As with any mutual fund, the value of the
Fund’s investments, and therefore the value of its shares, may go down
and you could lose all or a portion of your investment in the Fund. Many
factors can affect those values. The factors that are most likely to have a
material effect on the Fund’s portfolio as a whole are called “principal
risks.” The principal risks of investing in the Fund are described in this
section.

Market Risk. Market risk is the risk that the market price of securities
owned by the Fund may go down, sometimes rapidly or unpredictably,
due to factors affecting securities markets generally or particular
industries represented in the securities markets. These factors include
general economic, political or financial market conditions, such as the
general outlook for corporate earnings, rates of economic growth and
employment, and monetary policy, interest rates, inflation, and currency
rates. Any of such factors could have a materially negative impact on the
value of the Fund’s shares or the liquidity of an investment and may
result in increased market volatility. During any such events, the Fund'’s
shares may trade at increased premiums or discounts to their net asset
value (“NAV”), the bid/ask spread on the Fund’s shares may widen and
the returns on investment may fluctuate.

Style Risk. The Advisor follows an investing style that favors value
investments. Value investing style may over time go in and out of favor in
certain market cycles. At times when the value investing style is out of
favor the Fund's performance may be negatively impacted. Investors
should be prepared to tolerate volatility in Fund returns.

Equity Securities Risk. Equity securities, both common and preferred
stocks, have greater price volatility than fixed income securities. The
market price of equity securities owned by the Fund may go down,
sometimes rapidly or unpredictably. Equity securities may decline in
value due to factors affecting equity securities markets generally or
particular industries represented by those markets.

Capitalization Risk. Investment in small and mid-cap companies may
involve more risk than investing in larger, more established companies.
Small and mid-cap companies may have limited product lines or
markets. They may be less financially secure than larger, more
established companies. They may depend on a small number of key
personnel. Should a product fail, or if management changes, or if there
are other adverse developments, the Fund’s investment in a small or
mid-cap company may lose substantial value. In addition, small and mid-
cap companies may be particularly affected by interest rate increases, as
they may find it more difficult to borrow money to continue or expand
operations, or may have difficulty in repaying any loans.

Active Management Risk. The Fund is subject to management risk
because it is an actively managed investment portfolio. The Advisor

invests in securities that may not necessarily be included in the Fund’s
benchmark. To the extent that the Advisor invests the Fund's assets in
securities that are not in the Fund'’s applicable benchmark index, there is
a greater risk that the Fund’s performance will deviate from that of the
benchmark. The Advisor does not seek to replicate the performance of
any index.

Consumer Discretionary Sector Risk. The Fund will not concentrate its
investments (i.e. invest more than 25% of the value of its total assets) in
securities of issuers in any industry or group of industries. As of the date
of this Prospectus, the Fund may invest a significant portion of its assets
in companies in the consumer discretionary sector, and therefore the
performance of the Fund could be negatively impacted by events
affecting this sector. Companies engaged in the consumer discretionary
sector are affected by fluctuations in supply and demand and changes in
consumer preferences, social trends and marketing campaigns.
Changes in consumer spending as a result of world events, political and
economic conditions, commodity price volatility, changes in exchange
rates, imposition of import controls, increased competition, depletion of
resources and labor relations also may adversely affect these
companies.

Industrial Sector Risk. The Fund will not concentrate its investments (i.e.,
invest more than 25% of the value of its total assets) in securities of
issuers in any industry or group of industries. As of the date of this
Prospectus, the Fund may invest a significant portion of its assets in
companies in the industrial sector, and therefore the performance of the
Fund could be negatively impacted by events affecting this sector. The
industrial sector can be significantly affected by, among other things,
worldwide economic growth, supply and demand for specific products
and services, rapid technological developments, and government
regulation. Aerospace and defense companies, a component of the
industrial sector, can be significantly affected by government spending
policies because companies involved in this industry rely, to a significant
extent, on U.S. and foreign government demand for their products and
services. Thus, the financial condition of, and investor interest in,
aerospace and defense companies are heavily influenced by
governmental defense spending policies. Transportation securities, a
component of the industrial sector, are cyclical and have occasional
sharp price movements which may result from changes in the economy,
fuel prices, labor agreements and insurance costs.

Financial Sector Risk. The Fund will not concentrate its investments
(i.e., invest more than 25% of the value of its total assets) in securities of
issuers in any industry or group of industries. As of the date of this
Prospectus, the Fund currently invests a significant portion of its assets
in companies in the financial sector, and therefore the performance of
the Fund could be negatively impacted by events affecting this sector.
This sector can be significantly affected by changes in interest rates, the
rate of corporate and consumer debt defaults, the availability and cost of
borrowing and raising capital, reduced credit market liquidity, regulatory
changes, price competition, bank failures and other financial crises, and
general economic and market conditions. Changing interest rates could
reduce the profitability of certain types of companies in the financial
sector. Financial companies may have concentrated portfolios, such as a



high level of loans to one or more industries or sectors, which makes
them vulnerable to economic conditions that affect such industries or
sectors. Significant events may have a significant negative impact on
economies and financial markets worldwide, resulting in higher debt
defaults, loan write-offs, and government intervention, and potentially the
failure of some financial institutions, each of which would reduce
investment performance of financial sector companies held by the Fund.

Security Selection Risk. The Advisor may misjudge the risk and/or return
potential of a security. This misjudgment can result in a loss or a
significant performance deviation relative to its benchmark.

Issuer Risk. The value of a security may decline for a number of reasons
which directly relate to the issuer, such as management performance,
financial leverage and reduced demand for the issuer's goods or
services.

Foreign (Non-U.S.) Investment Risk. The Fund may invest in foreign
(non-U.S.) securities and may experience more rapid and extreme
changes in value than the fund that invests exclusively in securities of
U.S. companies. The securities markets of many foreign countries are
relatively small, with a limited number of companies representing a small
number of industries. Additionally, issuers of foreign securities are
usually not subject to the same degree of regulation as U.S. issuers and
investments in securities of foreign issuers may be subject to foreign
withholding and other taxes. To the extent that the Fund invests a
significant portion of its assets in a specific geographic region or country,
the Fund will have more exposure to the investment risks associated with
that region or country, although the Advisor does not intend to focus on a
specific geographic region or country. Foreign securities can be less
liquid and more difficult to value than other securities.

Adverse political, economic or social developments, as well as U.S. and
foreign government actions such as the imposition of tariffs, economic
and trade sanctions or embargoes, could undermine the value of the
Fund’s investments, prevent the Fund from realizing the full value of its
investments or prevent the Fund from selling securities it holds.

Financial reporting standards for companies based in foreign markets
differ from those in the U.S. Additionally, foreign securities markets
generally are smaller and less liquid than U.S. markets. To the extent
that the Fund invests in non-U.S. dollar denominated foreign securities,
changes in currency exchange rates may affect the U.S. dollar value of
foreign securities or the income or gain received on these securities.

Large Shareholder Risk. To the extent that a significant portion of the
Fund’s shares are held by a limited number of shareholders or their
affiliates, there is a risk that the share trading activities of these
shareholders could disrupt the Fund's investment strategies, which could
have adverse consequences for the Fund and other shareholders (e.g.,
by requiring the Fund to sell investments at inopportune times or causing
the Fund to maintain larger-than-expected cash positions pending
acquisition of investments).

ETF Structure Risk. The Fund is structured as an ETF and as a result is
subject to the special risks, including:

* Not Individually Redeemable. Shares are not individually
redeemable and may be redeemed by the Fund at NAV only in
large blocks known as “Creation Units.” You may incur
brokerage costs purchasing enough Shares to constitute a
Creation Unit.

+  Trading Issues. An active trading market for the Fund's shares
may not be developed or maintained. Trading in Shares on
The Nasdaq Stock Market, LLC (the “Exchange”) may be
halted due to market conditions or for reasons that, in the view
of the Exchange, make trading in Shares inadvisable, such as
extraordinary market volatility. There can be no assurance that
Shares will continue to meet the listing requirements of the
Exchange. If the Fund's shares are traded outside a
collateralized settlement system, the number of financial
institutions that can act as Authorized Participants that can
post collateral on an agency basis is limited, which may limit
the market for the Fund’s shares.

*  Market Price Variance Risk. The market prices of Shares will
fluctuate in response to changes in NAV and supply and
demand for Shares and will include a “bid-ask spread” charged
by the exchange specialists, market makers or other
participants that trade the particular security. There may be
times when the market price and the NAV vary significantly.
This means that Shares may trade at a discount to NAV.

o In times of market stress, market makers may step
away from their role market making in the Shares of
ETFs and in executing trades, which can lead to
differences between the market value of Shares and
an ETF's NAV.

o The market price of the Shares may deviate from an
ETF's NAV, particularly during times of market
stress, with the result that investors may pay
significantly more or significantly less for Shares than
an ETF’s NAV, which is reflected in the bid and ask
price for Shares or in the closing price.

o When all or a portion of an ETFs underlying
securities trade in a market that is closed when the
market for the Shares is open, there may be changes
from the last quote of the closed market and the
quote from an ETF’s domestic trading day, which
could lead to differences between the market value
of the Shares and an ETF’s NAV.

o In stressed market conditions, the market for the
Shares may become less liquid in response to the
deteriorating liquidity of an ETF's portfolio. This
adverse effect on the liquidity of the Shares may, in
turn, lead to differences between the market value of
the Shares and an ETF’s NAV.

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. Although it is expected that the market price of Shares will
approximate the Fund’s NAV, there may be times when the market price
of Shares is more than the NAV intra-day (premium) or less than the
NAYV intra-day (discount) due to supply and demand of Shares or during



periods of market volatility. As a result, investors may pay significantly
more or significantly less for Shares than the Fund’s NAV, which is
reflected in the bid and ask price for Shares or in the closing price. This
risk is heightened in times of market volatility, periods of steep market
declines, and periods when there is limited trading activity for Shares in
the secondary market, in which case such premiums or discounts may
be significant.

New Fund Risk. The Fund is a recently organized investment company
with a limited operating history. As a result, prospective investors have a
limited track record or history on which to base their investment decision.

Cybersecurity Risk. Investment companies, including the Fund, must rely
in part on digital and network technologies (collectively, “cyber
networks”) to conduct their businesses. Such cyber networks might in
some circumstances be at risk of cyber-attacks or failures. As a result,
the Fund or its service providers, or the issuers of securities in which the
Fund invests, may experience disruptions in business operations that
may potentially result in financial losses, the inability of the Fund or Fund
shareholders to transact business, the inability of the Fund to calculate a
NAV, violations of applicable privacy and other laws (including
unauthorized access to sensitive information about the Fund or its
investors), regulatory fines, penalties, reputational damage,
reimbursement or other compensation costs and/or additional
compliance costs. The Fund and its shareholders could be negatively
impacted as a result.

Please see “Fund Facts” in the Fund's Prospectus for a more detailed
description of the risks of investing in the Fund.

Performance

When the Fund has been in operation for a full calendar year,
performance information will be shown in the Prospectus and will give
some indication of the risks of investing in the Fund by showing changes
in the Fund's performance from year to year and by comparing the
Fund’s average annual total returns with those of a broad measure of
market performance. The Fund's past performance, both before and
after taxes, is not necessarily an indication of how the Fund will perform
in the future. Updated performance information will be available on the
Fund’s website at https://www.hwcm.com or by calling the Fund toll-free
at 1-866-HW-FUNDS (1-866-493-8637).

Management

Advisor. Hotchkis & Wiley Capital Management, LLC.

Portfolio Managers.
Investment Primary title Started with
team member with Advisor the Fund
Judd Peters, CFA Portfolio Manager 2025
Ryan Thomes, CFA Portfolio Manager 2025

Purchase and Sale of Fund Shares. The Fund will issue (or redeem)
Fund Shares to certain institutional investors (typically market makers or
other broker-dealers) only in large blocks of Fund Shares known as
“Creation Units.” Creation Unit transactions are conducted in exchange

for the deposit or delivery of a designated portfolio of in-kind securities
and/or cash.

Individual Fund Shares may only be purchased and sold on the
Exchange, other national securities exchanges, electronic crossing
networks and other alternative trading systems through your broker-
dealer at market prices. Because Fund Shares trade at market prices
rather than at NAV, Fund Shares may trade at a price greater than NAV
(premium) or less than NAV (discount). When buying or selling Fund
Shares in the secondary market, you may incur costs attributable to the
difference between the highest price a buyer is willing to pay to purchase
Fund Shares (bid) and the lowest price a seller is willing to accept for
Fund Shares (ask) (the “bid-ask spread”). Recent information regarding
the Fund’s NAV, market price, premiums and discounts, and bid-ask
spreads is available at https://www.hwem.com/etfs/hw-smid-cap-
diversified-value-fund/.

Tax Information. The Fund’s distributions are taxable, and will be taxed
as ordinary income or capital gains, unless you are tax-exempt or you
are investing through a tax-advantaged arrangement, such as a 401(k)
plan or an IRA. Such tax-advantaged arrangements may be taxed later
upon a withdrawal from those arrangements.

Payments to Broker-Dealers and Other Financial Intermediaries. If
you purchase the Fund through a broker-dealer or other financial
intermediary (such as a bank or financial advisor), the Fund and/or its
Advisor may pay the intermediary for the sale of Fund shares and related
services. These payments may create a conflict of interest by influencing
the broker-dealer or other financial intermediary and your salesperson to
recommend the Fund over another investment. Ask your salesperson or
visit your financial intermediary’s website for more information.



Fund Facts

ABOUT THE FUND

Fundamental and Non-Fundamental Investment Policies

The Fund’s investment objective, its 80% investment strategy and each of the policies described herein are non-fundamental
policies that may be changed by the Board of Trustees of the Trust (the “Board”) without shareholder approval upon 60 days’
prior written notice to shareholders. Certain fundamental policies of the Fund are set forth in the Statement of Additional
Information (“SAI”) under “Investment Restrictions.”

ESG Factors

As part of the Advisor's investment process, the investment team evaluates the general and industry-specific Environmental,
Social, and Governance (“ESG”) factors that the Advisor believes to be the most financially material to a company's short-,
medium-, and long-term enterprise value. The Advisor believes this evaluation contributes to its overall analysis of a company's
value creation for shareholders and future financial performance. The Advisor may not evaluate every investment for ESG
factors and, when it does, not every ESG factor may be identified or evaluated.

The Advisor utilizes data from company filings, various third-party sources, as well as information from engagement with
company management, in its ESG evaluation process. The investment team analyzes a company's ESG factors as part of its
proprietary fundamental risk ratings process. Material ESG risks and opportunities are reflected in these ratings, which influence
investment decisions. The weight given to any particular ESG factor may vary depending upon a company's industry and may
change over time.

The fundamental risk ratings, which include ESG factors, are one of many inputs considered by the investment team in
evaluating whether to buy, sell or hold the company for the Fund's portfolio. The Fund will not be precluded from investing in
companies that have a poor ESG rating if such company otherwise meets the Fund’s security selection criteria as part of its
principal investment strategies in pursuit of its investment objective.

Across industries, the investment team evaluates common corporate ESG factors, including but not limited to those listed below.
Environmental: greenhouse gas emissions, energy management, and water management.

Social: recruitment and management of a global, diverse, and skilled workforce, community relations, product safety, and labor
practices.

Governance: composition and structure of the board of directors, executive management's compensation level and structure,
competitive behavior, systematic risk management, and business ethics.

Money Market Investments

To meet redemptions and when waiting to invest cash receipts, the Fund may invest in short-term, investment grade bonds,
money market mutual funds and other money market instruments. To the extent that the Fund invests in a money market mutual
fund, there will be some duplication of expenses because the Fund would bear its pro rata portion of such money market mutual
fund’s advisory fees and operational expenses.

Temporary Defensive Investments

The Fund temporarily can invest up to 100% of its assets in short-term, investment grade bonds, money market mutual funds
and other money market instruments in response to adverse market, economic or political conditions. The Fund may not
achieve its objective using this type of investing.



Fund Facts

Value Investing

The Advisor follows a value style that emphasizes owning select securities that, in the opinion of the Advisor, offer exceptional
value independent of whether those securities are represented in the Fund’s respective benchmarks. The Advisor believes that
value investment strategies provide greater risk-adjusted returns than growth investment strategies. Additionally, the Advisor
believes that over the long term, investors are better served owning low-expectation stocks that trade at discounts to the value
of their future cash flows than high-expectation stocks that trade at premiums. The Advisor identifies these investment
opportunities by employing a disciplined, bottom-up research process that emphasizes internally generated fundamental
research whose consistent application seeks to maximize long-term performance.

The Fund emphasizes these characteristics in different degrees depending on investment objective and market capitalization
focus. The Fund’s holdings may differ significantly from its respective benchmarks.

Percentage Investment Limitations

Unless otherwise stated, all percentage limitations on Fund investments listed in this Prospectus will apply at the time of
investment. The Fund would not violate these limitations unless an excess or deficiency occurs or exists immediately after and
as a result of an investment.

What are the main risks of investing in the Fund?

As with any Fund, the value of the Fund’s investments, and therefore the value of its shares, may go down and you could lose
all or a portion of your investment in the Fund. Many factors can affect those values. The factors that are most likely to have a
material effect on the Fund’s portfolio as a whole are called “principal risks.” The principal risks of investing in the Fund, which
could adversely affect its NAV, yield and total return, are described in this section. The Fund may be subject to additional risks
other than those described below because the types of investments made by the Fund can change over time. We cannot
guarantee that the Fund will achieve its investment objective or that the Fund’s performance will be positive for any period of
time.

Active Management Risk

The Fund is subject to management risk because it is an actively managed investment portfolio. The Advisor invests in
securities that may not necessarily be included in the Fund’s benchmark. To the extent that the Advisor invests the Fund’s
assets in securities that are not in the Fund’s applicable benchmark index, there is a greater risk that the Fund’s performance
will deviate from that of the benchmark. The Advisor does not seek to replicate the performance of any index. The Advisor will
apply investment techniques and risk analyses in making investment decisions for the Fund, but there can be no guarantee that
these decisions will produce the desired results. Additionally, legislative, regulatory or tax developments may affect the
investment techniques available to the portfolio managers in connection with managing the Fund and may also adversely affect
the ability of the Fund to achieve its investment objective. Consequently, the Fund is subject to the risks that the methods and
analysis employed by the Advisor may not produce the desired results and result in losses to the Fund.

Capitalization Risk

The Fund invests in the securities of small and mid-cap companies. Investment in small and mid-cap companies may involve
more risk than investing in larger, more established companies. Small and mid-cap companies may have limited product lines or
markets. They may be less financially secure than larger, more established companies. They may depend on a small number of
key personnel. Should a product fail, or if management changes, or if there are other adverse developments, the Fund’s
investment in a small or mid-cap company may lose substantial value.

The general risks associated with securities are particularly pronounced for securities issued by companies with small or mid-
sized market capitalizations. In addition, small and mid-cap companies may be particularly affected by interest rate increases, as
they may find it more difficult to borrow money to continue or expand operations, or may have difficulty in repaying any loans,
and may have less access to capital markets during times of market distress.

Consumer Discretionary Sector Risk

The Fund will not concentrate its investments (i.e. invest more than 25% of the value of its total assets) in securities of issuers in
any industry or group of industries. As of the date of this Prospectus, the Fund may invest a significant portion of its assets in
companies in the consumer discretionary sector, and therefore the performance of the Fund could be negatively impacted by
events affecting this sector. Companies engaged in the consumer discretionary sector are affected by fluctuations in supply and
demand and changes in consumer preferences, social trends and marketing campaigns. Changes in consumer spending as a
result of world events, political and economic conditions, commodity price volatility, changes in exchange rates, imposition of
import controls, increased competition, depletion of resources and labor relations also may adversely affect these companies.
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Equity Securities Risk

Equity securities, both common and preferred stocks have greater price volatility than fixed income securities. The market price
of equity securities owned by the Fund may go down, sometimes rapidly or unpredictably. Equity securities may decline in value
due to factors affecting equity securities markets generally or particular industries represented by those markets.

ESG Risk

Incorporation of ESG factors into the Fund's investment process may cause the Fund to make different investments, and result
in different exposures to various issuers and industries, than funds that do not incorporate such considerations into their strategy
or investment processes. The Advisor's ESG considerations may also result in a greater emphasis on long-term performance,
which may result in the Fund forgoing shorter-term opportunities to buy certain securities when it might otherwise be
advantageous to do so, or selling securities for ESG-related reasons when it might not otherwise be advantageous to do so.
This may affect the Fund's performance depending on whether certain investments are in or out of favor, and the Fund's
investment performance could be different compared to funds that do not incorporate ESG considerations.

There are significant differences in interpretations of what it means for a company to meet ESG criteria. The Advisor's
assessment of a company may differ from that of other funds advised by different advisers, and the Advisor's assessment of a
company's ESG factors could change over time. As a result, stocks selected by the Advisor may not reflect the beliefs and
values of any particular investor. When evaluating an issuer, the Advisor is dependent on information or data obtained through
voluntary or third-party reporting that may be incomplete, inaccurate, or unavailable, which could cause the Advisor to incorrectly
assess an issuer's ESG practices. Because ESG factor analysis is used as one part of the Advisor's overall investment process,
a Fund may still invest in securities of issuers that many or all market participants view as having an unfavorable ESG profile.

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. The Fund has a limited number of
financial institutions that 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 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.

. Cash Redemption Risk. The Fund’s investment strategy may require it to redeem Shares for cash or to otherwise
include cash as part of its redemption proceeds. The Fund may be required to sell or unwind portfolio investments to obtain the
cash needed to distribute redemption proceeds. This may cause the Fund to realize a capital gain that it might not have realized
if it had made a redemption in-kind. As a result, the Fund may pay out higher annual capital gain distributions than if the in-kind
redemption process was used. To the extent that the transaction fees charged for redemptions of creation units is insufficient to
cover the Fund’s transaction costs of selling portfolio securities, the Fund’s performance could be negatively impacted.

. Costs of Buying or Selling Shares. Due to the costs of buying or selling Shares, including brokerage commissions
imposed by brokers and 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.

. Shares May Trade at Prices Other Than NAV. As with all ETFs, Shares may be bought and sold in the secondary
market at market prices. As a result, investors in the Fund may pay significantly more or receive significantly less for Shares
than the Fund’s NAV. Although it is expected that the market price of Shares will approximate the Fund’s NAV, 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) due
to supply and demand of Shares or during periods of market volatility. This risk is heightened in times of market volatility, periods
of steep market declines, and periods when there is limited trading activity for Shares in the secondary market, in which case
such premiums or discounts may be significant.

. Trading. Although Shares are listed for trading on the Exchange and may be traded on U.S. exchanges other than the
Exchange, there can be no assurance that Shares will trade with any volume, or at all, on any stock exchange. In stressed
market conditions, the liquidity of Shares may begin to mirror the liquidity of the Fund’s underlying portfolio holdings, which can
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be significantly less liquid than Shares. This could lead to the Fund’s shares trading at a price that is higher or lower than the
Fund’s NAV.

Financial Sector Risk

The Fund will not concentrate its investments (i.e., invest more than 25% of the value of its total assets) in securities of issuers
in any industry or group of industries. As of the date of this Prospectus, the Fund currently invests a significant portion of its
assets in companies in the financial sector, and therefore the performance of the Fund could be negatively impacted by events
affecting this sector. This sector can be significantly affected by changes in interest rates, the rate of corporate and consumer
debt defaults, the availability and cost of borrowing and raising capital, reduced credit market liquidity, regulatory changes, price
competition, bank failures and other financial crises, and general economic and market conditions. Changing interest rates could
reduce the profitability of certain types of companies in the financial sector. Financial companies may have concentrated
portfolios, such as a high level of loans to one or more industries or sectors, which makes them vulnerable to economic
conditions that affect such industries or sectors. Significant events may have a significant negative impact on economies and
financial markets worldwide, resulting in higher debt defaults, loan write-offs, and government intervention, and potentially the
failure of some financial institutions, each of which would reduce investment performance of financial sector companies held by
the Fund.

Industrial Sector Risk

The Fund will not concentrate its investments (i.e., invest more than 25% of the value of its total assets) in securities of issuers
in any industry or group of industries. As of the date of this Prospectus, the Fund may invest a significant portion of its assets in
companies in the industrial sector, and therefore the performance of the Fund could be negatively impacted by events affecting
this sector. The industrial sector can be significantly affected by, among other things, worldwide economic growth, supply and
demand for specific products and services, rapid technological developments, and government regulation. Aerospace and
defense companies, a component of the industrial sector, can be significantly affected by government spending policies
because companies involved in this industry rely, to a significant extent, on U.S. and foreign government demand for their
products and services. Thus, the financial condition of, and investor interest in, aerospace and defense companies are heavily
influenced by governmental defense spending policies. Transportation securities, a component of the industrial sector, are
cyclical and have occasional sharp price movements which may result from changes in the economy, fuel prices, labor
agreements and insurance costs.

Issuer Risk
The value of a security may decline for a number of reasons which directly relate to the issuer, such as management
performance, financial leverage and reduced demand for the issuer’s goods or services.

Market Risk

Market risk is the risk that the market price of securities owned by the Fund may go down, sometimes rapidly or unpredictably,
due to factors affecting securities markets generally or particular industries represented in the securities markets. Local, regional
or global events such as war, acts of terrorism, the spread of infectious iliness or other public health issues, financial crises,
recessions, or other events could have a significant impact on the Fund and its investments. The value of a security may decline
due to general economic, political or financial market conditions which are not specifically related to a particular company, such
as real or perceived adverse economic conditions, including changes in the general outlook for corporate earnings, rates of
economic growth and employment, monetary policy, interest rates, inflation, and currency rates, or due to adverse investor
sentiment generally. The value of a security may also decline due to factors which affect a particular industry or industries, such
as labor shortages or increased production costs and competitive conditions within an industry. During a general downturn in the
securities markets, multiple asset classes may decline in value simultaneously.

Exchanges and securities markets may close early, close late or issue trading halts on specific securities, which may result in,
among other things, the Fund being unable to buy or sell certain securities or financial instruments at an advantageous time or
accurately price its portfolio investments.

Policy changes by the U.S. Government and/or Federal Reserve, such as raising interest rates, also could cause increased
volatility in financial markets and higher levels of shareholder redemptions, which could have a negative impact on the Fund.

Unexpected events and their aftermaths, such as the spread of diseases; natural, environmental or man-made disasters;
financial, political or social disruptions; terrorism and war; and other tragedies or catastrophes, can cause investor fear and
panic, which can adversely affect the economies of many companies, sectors, nations, regions and the market in general, in
ways that cannot necessarily be foreseen.The foregoing could also impair the Fund’s ability to maintain operational standards
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(such as with respect to satisfying redemption requests), disrupt the operations of the Fund’s service providers, adversely affect
the value and liquidity of the Fund’s investments, and negatively impact the Fund’'s performance, and overall prevent the Fund
from implementing its investment strategies and achieving its investment objective.

Securities and financial markets may be susceptible to market manipulation or other fraudulent trade practices, which could
disrupt the orderly functioning of these markets or adversely affect the values of investments traded in these markets, including
investments held by the Fund.

Any of such factors could have a materially negative impact on the value of the Fund's shares or the liquidity of an investment
and may result in increased market volatility. During any such events, the Fund's shares may trade at increased premiums or
discounts to their NAV, the bid/ask spread on the Fund's shares may widen and the returns on investment may fluctuate.

New Fund Risk

There can be no assurance that the Fund will grow to or maintain an economically viable size, in which case the Board of
Trustees may determine to liquidate the Fund. Liquidation of the Fund can be initiated without shareholder approval by the
Board of Trustees if it determines that liquidation is in the best interest of shareholders. The timing of such liquidation may not be
favorable and could have negative tax consequences for shareholders.

Security Selection Risk
The Advisor may misjudge the risk and/or return potential of a security. This misjudgment can result in a loss or a significant
performance deviation relative to the Fund’s benchmark index or indices.

Style Risk

The Advisor follows an investing style that favors value investments. Value investing style may over time go in and out of favor in
certain market cycles. At times when the value investing style is out of favor the Fund's performance may be negatively
impacted. Investors should be prepared to tolerate volatility in Fund returns.

Cybersecurity Risk

Investment companies, including the Fund, must rely in part on digital and network technologies (collectively, “cyber networks”)
to conduct their businesses. Such cyber networks might in some circumstances be at risk of cyber-attacks or failures. As a
result, the Fund or its service providers, or the issuers of securities in which the Fund invests, may experience disruptions in
business operations that may potentially result in financial losses, the inability of the Fund or Fund shareholders to transact
business, the inability of the Fund to calculate NAV, violations of applicable privacy and other laws (including unauthorized
access to sensitive information about the Fund or its investors), regulatory fines, penalties, reputational damage, reimbursement
or other compensation costs and/or additional compliance costs. The Fund and its shareholders could be negatively impacted
as a result.

Non-Principal Strategies

Securities Lending. The Fund may lend its portfolio securities. A securities lending program allows the Fund to receive a portion
of the income generated by lending its securities and investing the respective collateral. In connection with such loans, the Fund
receives liquid collateral equal to at least 102% (105% for non-U.S. securities) of the value of the portfolio securities being lent.
This collateral is marked to market on each trading day.

Non-Principal Investment Risks
In addition to the principal investment risks described above, the Fund may also invest or engage in, or be subject to risks
associated with, the following:

Operational Risk

The Fund is exposed to operational risk arising from a number of factors, including, but not limited to, human error, processing
and communication errors, errors of the Fund's service providers, counterparties or other third parties, failed or inadequate
processes and technology or system failures. The Fund is subject to certain operational risks associated with reliance on service
providers and service providers’ data sources, including with respect to calculation of NAVs. Errors or systems failures and other
technological issues may adversely impact the Fund’s calculations of its NAV, and such NAV calculation issues may result in
inaccurately calculated NAVs, delays in NAV calculation and/or the inability to calculate NAVs over extended periods. The Fund
may be unable to recover any losses associated with such failures.
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The Fund seeks to reduce these operational risks through controls and procedures believed to be reasonably designed to
address these risks. However, these controls and procedures cannot address every possible risk and may not fully mitigate the
risks that they are intended to address.

Other Investments

This Prospectus does not attempt to disclose all of the various types of securities and investment techniques that may be used
by the Fund. As with other actively managed ETFs, investors in the Fund rely on the professional investment judgment and skill
of the Advisor and the individual portfolio managers. Please see “Description of the Fund, The Investments and Risks” in the SAl
for additional information about the securities and investment techniques that may be used by the Fund and its related risks.

Investing in the Fund does not constitute a complete investment program. You should consider the Fund as just one part of your
investment program. The Fund may invest in a company that another Hotchkis & Wiley fund may hold. As a result, investing in
multiple Hotchkis & Wiley funds might not provide meaningful diversification for shareholders’ investment portfolios. In addition,
holding multiple funds may result in exposure to individual companies, industries and/or economic sectors beyond what may be
appropriate for your individual portfolio, goals and/or risk tolerance. You should contact your investment professional for further
information regarding these increased risks and exposures.

Structural ETF Risks. The Fund is an ETF. Accordingly, it is subject to certain risks associated with its unique structure.

Market Participants Risk. Only an Authorized Participant may engage in creation or redemption transactions directly with the
Fund, and none of those Authorized Participants is obligated to engage in creation and/or redemption transactions. The Fund
has a limited number of institutions that may act as Authorized Participants on an agency basis (i.e., on behalf of other market
participants). To the extent that Authorized Participants exit the business or are unable to proceed with creation or redemption
orders with respect to the Fund and no other Authorized Participant is able to step forward to create or redeem, Fund Shares
may be more likely to trade at a premium or discount to NAV and possibly face trading halts or delisting. The Fund may also rely
on a small number of third-party market makers to provide a market for the purchase and sale of Fund Shares but such market
makers are under no obligation to do so. Decisions by Authorized Participants or market makers to reduce their role or step
away from these activities in times of market stress could inhibit the effectiveness of the arbitrage process in maintaining the
relationship between the underlying values of the Fund’s portfolio securities and the Fund’s market price. Any trading halt or
other problem relating to the trading activity of these market makers or any issues disrupting the Authorized Participants’ ability
to proceed with creation and/or redemption orders could result in a dramatic change in the spread between the Fund’s NAV and
the price at which Fund Shares are trading on the Exchange, which could result in a decrease in value of Fund Shares. This
reduced effectiveness could result in Fund Shares trading at a premium or discount to NAV and also in greater than normal
intraday bid-ask spreads in Fund Shares.

Costs of Buying and Selling Fund Shares. Due to the costs of buying or selling Fund Shares, including brokerage commissions
imposed by brokers and bid/ask spreads, frequent trading of Fund Shares may significantly reduce investment results and an
investment in Fund Shares may not be advisable for investors who anticipate regularly making small investments.

Premium/Discount Risk. As with all ETFs, Fund Shares may be bought and sold in the secondary market at market prices. The
trading prices of Fund Shares in the secondary market may differ from the Fund’s daily NAV per share and there may be times
when the market price of the shares is more than the NAV per share (premium) or less than the NAV per share (discount). If a
shareholder purchases Fund Shares at a time when the market price is at a premium to the NAV or sells Fund Shares at a time
when the market price is at a discount to the NAV, the shareholder may pay more for, or receive less than, the underlying value
of the Fund Shares, respectively. This risk is heightened in times of market volatility or periods of steep market declines.

Trading Risks. Although Fund Shares are listed for trading on the Exchange and may be traded on U.S. exchanges other than
the Exchange, there can be no assurance that Fund Shares will trade with any volume, or at all, on any stock exchange. In
stressed market conditions, the liquidity of Fund Shares may begin to mirror the liquidity of the Fund’s underlying portfolio
holdings, which can be significantly less liquid than Fund Shares.
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ADDITIONAL INFORMATION

Each year the Fund will send investors an annual report (along with an updated Summary Prospectus) and a semi-annual report
(or a notification of the availability of these shareholder reports), which contain important financial information about the Fund. To
reduce expenses, we will send one annual report, one semi-annual report and one Summary Prospectus per household, unless
you instruct us or your financial intermediary otherwise.

If you would like further information about the Fund, including how they invest, please see the SAl, which is available on the
Fund’s website (https://www.hwcm.com).

Policy Regarding Disclosure of Portfolio Holdings. The Trust has adopted a policy regarding the disclosure of information about
the Fund’s portfolio holdings. The Board of Trustees must approve all material amendments to this policy. The Fund’s portfolio
holdings are publicly disseminated each day the Fund is open for business through financial reporting and news services,
including publicly accessible Internet websites. In addition, a basket composition file, which includes the security names and
share quantities to deliver in exchange for Fund shares, together with estimates and actual cash components, is publicly
disseminated each day Nasdaq is open for trading via the National Securities Clearing Corporation (“NSCC”). The basket
represents one Creation Unit of the Fund. The Fund’s portfolio holdings are also available on the Fund’s website at https:/
www.hwcm.com/etfs/hw-smid-cap-diversified-value-fund/. The Trust, Adviser and the Distributor will not disseminate non-public
information concerning the Trust.

Shareholder Services

HOW TO BUY, SELL, TRANSFER AND EXCHANGE SHARES

How to Buy and Sell Shares

The Fund issues and redeems Shares at NAV only in Creation Units. Only APs may acquire Shares directly from the Fund, and
only APs may tender their Shares for redemption directly to the Fund, at NAV. Each AP must be a member or participant of a
clearing agency registered with the SEC and 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.

Most investors buy and sell individual 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. 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.

When buying or selling 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. The commission is frequently a fixed amount and may be a significant proportional cost for investors
seeking to buy or sell small amounts of shares. The spread with respect to shares of the Fund varies over time based on the
Fund’s trading volume and market liquidity and is generally lower if the Fund has a lot of trading volume and market liquidity and
higher if the Fund has little trading volume and market liquidity.

Frequent Purchases and Redemptions of the Fund's Shares

The Fund imposes no restrictions on the frequency of purchases and redemptions (“market timing”). In determining not to
approve a written, established policy, the Board evaluated the risks of market timing activities by the Fund's shareholders. The
Board considered that the Fund's shares can only be purchased and redeemed directly from the Fund in Creation Units by
broker-dealers and large institutional investors that have entered into participation agreements (i.e., authorized participants
(“APs”)) and that the vast majority of trading in the Fund's shares occurs on the secondary market. Because the secondary
market trades do not involve the Fund directly, it is unlikely those trades would cause many of the harmful effects of market
timing, including dilution, disruption of portfolio management, increases in the Fund's trading costs and the realization of capital
gains. With respect to trades directly with the Fund, to the extent effected in-kind (i.e., for securities), those trades do not cause
any of the harmful effects that may result from frequent cash trades. To the extent that the Fund may affect the purchase or
redemption of Creation Units in exchange wholly or partially for cash, the Board noted that such trades could result in dilution to
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the Fund and increased transaction costs, which could negatively impact the Fund's ability to achieve its investment objective.
However, the Board noted that direct trading by APs is critical to ensuring that the shares trade at or close to NAV. In addition,
the Fund imposes fixed and variable transaction fees on purchases and redemptions of Creation Units to cover the custodial
and other costs incurred by the Fund in effecting trades. Finally, the Advisor monitors purchase and redemption orders from APs
for patterns of abusive trading and the Fund reserves the right to not accept orders from APs that the Advisor has determined
may be disruptive to the management of the Fund.

HOW SHARES ARE PRICED

Fund Shares are listed for secondary trading on the Exchange and individual Fund Shares may only be purchased and sold in
the secondary market through a broker-dealer. The Exchange and secondary markets are closed on weekends and also are
generally closed on the following holidays: New Year’'s Day, Dr. Martin Luther King, Jr. Day, Presidents’ Day, Good Friday,
Memorial Day (observed), Juneteenth, Independence Day, Labor Day, Thanksgiving Day and Christmas Day. The Exchange
may close early on the business day before certain holidays and on the day after Thanksgiving Day. Exchange holiday
schedules are subject to change without notice. If you buy or sell Fund Shares in the secondary market, you will pay the
secondary market price for Fund Shares. In addition, you may incur customary brokerage commissions and charges and may
pay some or all of the spread between the bid and the offered price in the secondary market on each leg of a round trip
(purchase and sale) transaction.

The trading prices of Fund Shares will fluctuate continuously throughout trading hours based on market supply and demand
rather than the relevant Fund’s NAV, which is calculated at the end of each business day. Fund Shares will trade on the
Exchange at prices that may be above (i.e., at a premium) or below (i.e., at a discount), to varying degrees, the daily NAV of
Fund Shares. The trading prices of Fund Shares may deviate significantly from the Fund’s NAV during periods of market
volatility. Given, however, that Fund Shares can be issued and redeemed daily in Creation Units, the Adviser believes that large
discounts and premiums to NAV should not be sustained over long periods.

Book Entry
Fund Shares are held in book-entry form, which means that no stock certificates are issued. The Depository Trust Company

(“DTC”) or its nominee is the record owner of, and holds legal title to, all outstanding Fund Shares. Investors owning Fund
Shares are beneficial owners as shown on the records of DTC or its participants. DTC serves as the securities depository for
Fund Shares.

DTC 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 Fund Shares, you are not entitled to
receive physical delivery of stock certificates or to have Fund Shares registered in your name, and you are not considered a
registered owner of Fund Shares. Therefore, to exercise any right as an owner of Fund 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” form.

DIVIDENDS AND TAXES

Dividends and Distributions

The Fund intends to make distributions of net investment income and net capital gain, if any, at least annually. The Fund will
declare and pay income and capital gain distributions in cash. Distributions in cash may be reinvested automatically in additional
whole Shares only if the broker through whom you purchased Shares makes such option available. Your broker is responsible
for distributing the income and capital gain distributions to you.

Taxes on Purchase and Redemption of Creation Units

If you exchange securities for Creation Units, you will generally recognize 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 and your aggregate basis in the securities surrendered
and the cash component paid. If you exchange Creation Units for securities, you will generally recognize a gain or loss equal to
the difference between your basis in the Creation Units and the aggregate market value of the securities received and the cash
redemption amount. The IRS, however, may assert that a loss realized upon an exchange of securities for Creation Units or
Creation Units for securities cannot be deducted currently under the rules governing “wash sales,” or on the basis that there has
been no significant change in economic position.
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PREMIUM/DISCOUNT INFORMATION
Information showing the number of days the market price of the Fund's shares was greater (at a premium) and less (at a

discount) than the Fund's NAV for the most recently completed year, and the most recently completed calendar quarters since
that year (or life of the Fund, if shorter), is available at https://www.hwcm.com/etfs/hw-smid-cap-diversifiedvalue-

fund/.
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The Management Team

The Management Team

MANAGEMENT OF THE FUND

The Advisor

Hotchkis & Wiley Capital Management, LLC, 601 South Figueroa Street, 39th Floor, Los Angeles, California 90017-5704, is the
Fund’s investment advisor. The Advisor is a limited liability company, the primary members of which are HWCap Holdings, a
limited liability company with members who are current and former employees of the Advisor, and Stephens-H&W, LLC, a
limited liability company whose primary member is SF Holding Corp., which is a diversified holding company. The Advisor’s
predecessor entity was organized as an investment advisor in 1980. As of December 31, 2024, the Advisor had approximately
$33 billion in investment company and other portfolio assets under management. The Advisor supervises and arranges the
purchase and sale of securities held in the Fund’s portfolios.

Pursuant to the Advisory Agreement, the investments and business operations of the Fund are managed by the Advisor subject
to oversight by the Board of Trustees. The Advisor is also responsible for selecting brokers and dealers to execute the Fund'’s
portfolio transactions. For its services to the Fund, the Advisor receives a unitary management fee from the Fund, which is
calculated daily and paid monthly by the Fund at an annual rate of 0.55% of the Fund’s average daily net assets.

Under the Advisory Agreement, the Advisor has agreed to pay all expenses of the Fund except Advisor's management fees,
interest charges on any borrowings, dividends, and other expenses on securities sold short, taxes, brokerage commissions and
other expenses incurred in placing orders for the purchase and sale of securities and other investment instruments, acquired
fund fees and expenses, accrued deferred tax liability, litigation expenses, other non-routine or extraordinary expenses,
distribution fees and expenses paid by the Fund under any distribution plan adopted pursuant to Rule 12b-1 under the 1940 Act,
and the unitary management fee payable to the Advisor.

A discussion regarding the basis of the approval by the Board of Trustees of the Fund’s investment advisory agreement with the
Advisor will be included in the Fund’s first annual or semi-annual Form N-CSR.

Portfolio Managers

The Advisor also manages institutional separate accounts and is the sub-advisor to other mutual funds. The investment process
employed is the same for similar accounts, including the Fund, and is team-based utilizing primarily in-house, fundamental
research. The investment research staff is organized by industry and sector and supports all of the accounts managed in each
of the Advisor’s investment strategies. Portfolio managers for each strategy ensure that the best thinking of the investment team
is reflected in the “target portfolios.” Investment ideas for the Fund are generated by the Advisor’s investment team. The Advisor
has identified the portfolio managers with the most significant responsibility for the Fund’s portfolio. The list does not include all
members of the investment team.

The investment process is team driven where each portfolio manager participates in the investment research review and
decision-making process for all the Fund.

Investment Team Member Primary Role Title and Recent Biography

Judd Peters, CFA Jointly and primarily responsible for day-to-day  Portfolio Manager of Advisor (since 2003); joined
management of the Fund. He participates in the  Advisor's predecessor in 1999 as equity analyst and
investment research review and decision making  became portfolio manager in 2003.
process and represents the Fund to current and
prospective shareholders.

Ryan Thomes, CFA Jointly and primarily responsible for day-to-day  Portfolio Manager of Advisor (since 2018); joined Advisor
management of the Fund. He participates in the in 2008 as portfolio analyst and became portfolio
investment research review and decision-making  manager in 2018.
process and represents the Fund to current and
prospective shareholders.

Please see the SAIl for more information about management of the Fund, including additional information about the portfolio
managers’ compensation, other accounts managed by the portfolio managers and the portfolio managers’ ownership of shares
of the Fund that they manage.

Additional Information
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The Management Team

The Trust enters into contractual arrangements with various parties, including among others, the Fund’s investment adviser,
principal underwriter, custodian and transfer agent, who provide services to the Fund. Shareholders are not parties to any such
contractual arrangements or intended beneficiaries of those contractual arrangements, and those contractual arrangements are
not intended to create in any shareholder any right to enforce them against the service providers or to seek any remedy under
them against the service providers, either directly or on behalf of the Trust.

This Prospectus provides information concerning the Fund that you should consider in determining whether to purchase Fund
shares. Neither this Prospectus nor the SAIl is intended, or should be read, to be or give rise to an agreement or contract
between the Trust, the Trustees or any Fund and any investor, or to give rise to any rights in any shareholder or other person
other than any rights under federal or state law that may not be waived.
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Description of Indices

The performance of the Indices assumes the reinvestment of all distributions but does not assume any transaction costs, taxes,
management fees or other expenses. It is not possible to invest directly in an index.

The Russell Midcap® Index, an unmanaged index, measures the performance of the 800 smallest companies in the Russell
1000°® Index.

The Russell 2000° Index, an unmanaged index, measures the performance of the 2,000 smallest companies in the Russell
3000° Index.

The Russell 2500° Value Index, measures the performance of the small to mid-cap value segment of the U.S. equity universe
and includes Russell 2500 companies with relatively lower price-to-book ratios.

The Russell 3000® Index, an unmanaged index, is a stock market index comprised of the 3,000 largest U.S.-traded stocks which
represent about 98% of all U.S. incorporated equity securities.
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Financial Highlights

Financial information is not available because the Fund had not commenced operations prior to the date of this Prospectus.
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Privacy Policy

The Hotchkis & Wiley Funds and Hotchkis & Wiley Capital Management, LLC value our relationship with our clients as our most
important asset. We are committed to safeguarding our clients’ confidential non-public personal information. Our privacy policy
outlines the steps we take to protect our clients’ personal information.

Information We May Collect
H&W collects non-public information about you from the following sources in the normal course of business to serve you better:

* Information we receive about you on applications, questionnaires or other forms;
* Information you give us orally or in written or electronic correspondence;

* Information about your transactions with us, financial intermediaries or others;

* Information received from your custodian, consultant, attorneys or others;

* Information provided by you through our website; and

* Information collected about you automatically from our website through the use of a variety of technologies (including
the use of “cookies”) to collect analytics on web traffic and user activity.

Information We May Disclose

H&W does not sell your personal information to anyone, nor do we disclose your personal information to unaffiliated third parties
without the client’s authorization, except to your authorized representatives (including consultants, attorneys or accountants).
We may also disclose your personal information to financial intermediaries (such as broker-dealers or custodians), but only as
permitted by law and only as necessary for us to provide agreed services and products to you. H&W may also disclose your
personal information to other service providers with which we have business arrangements to help administer our business.
These service providers are bound by law or by contract to use this information only for the services for which we hired them,
and are not permitted to use or share this information for any other purposes. In limited circumstances, we may disclose your
personal information as required by law or in response to inquiries from governmental or self-regulatory authorities.

Confidentiality and Security

Our employees are advised about the importance of safeguarding our clients’ confidential non-public personal information. H&W
limits access to your personal information, as much as practicable, to those employees who need to know that information to
provide products and services to you. We also maintain physical, electronic and procedural safeguards to guard your non-public
personal information.

Information About Former Clients
H&W also applies this policy to former clients.

Rights Applicable to California Residents
Residents of California should review the privacy notice for the California Consumer Privacy Act of 2018 (CCPA). You can obtain
a copy of our CCPA notice by contacting us at 1-800-362-8889 (toll free) or at DataPrivacy@hwcm.com.

Updates to Our Privacy Policy
From time to time, H&W may update or revise our privacy policy. In the event of any material changes to the privacy policy,
H&W will promptly inform its clients of that change in accordance with applicable law.

Contact Information
If you have any questions about our Privacy Policy, please contact us at DataPrivacy@hwcm.com.
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INFORMATION ABOUT THE FUND

Advisor

Hotchkis & Wiley Capital Management, LLC
601 South Figueroa Street, 39th Floor

Los Angeles, California 90017-5704

(213) 430-1000

Administrator, Fund Accountant and
Transfer Agent

U.S. Bank Global Fund Services

615 East Michigan Street, 3rd Floor
Milwaukee, Wisconsin 53202-5207
1-866-HW-FUNDS (1-866-493-8637)

Independent Registered Public Accounting
Firm

Deloitte & Touche LLP

695 Town Center Drive, Suite 1000

Costa Mesa, California 92626

Premium/Discount Information

Information showing the number of days the market price
of the Fund Shares was greater (at a premium) and less
(at a discount) than the Fund’s NAV for the most recently
completed calendar year, and the most recently completed
calendar quarters since that year (or the life of the Fund, if
shorter), is available at https://www.hwcm.com/etfs/hw-
smid-cap-diversifiedvalue-

fund/.

Please read this Prospectus before you invest in the Fund.
Keep the Prospectus for future reference. You can get
additional information about the Fund in:

— Statement of Additional Information — tells you more
about the Fund’s features and policies, including
additional risk information (incorporated by
reference into, meaning it is legally a part of this
Prospectus)

— Annual Report and Semi-Annual Report and Form
N-CSR Filed with the SEC — additional information
about the Fund’s investments will be available in
the Fund’s annual and semi-annual reports to
shareholders and in Form N-CSR (the annual report
contains a discussion of market conditions and
investment strategies that significantly affected
Fund performance during the last fiscal year). In
Form N-CSR, you will find the Fund’s annual and
semi-annual financial statements.

To get this information and other information regarding the
Fund free of charge or for shareholder questions, contact
the Fund’s transfer agent at the number listed above.

The current SAl, annual report and semi-annual report are
available on https://www.hwcm.com/mutual-funds/
resources/literature.

Information about the Fund, including the SAIl, annual
report and semi-annual report, is available on the SEC’s
website at http://www.sec.gov and copies may be obtained

upon payment of a duplicating fee by electronic request at
the following e-mail address: publicinfo@sec.gov.

You should rely only on the information contained in this
Prospectus when deciding whether to invest. No one is
authorized to provide you with information that is different.
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