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FUND SUMMARY

POLEN FLOATING RATE INCOME ETF

Investment Objective

Polen Floating Rate Income ETF (the “Fund”) seeks to achieve overall total return consisting of a high level of current 
income together with 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. 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 Fee1���������������������������������������������������������������������������������������������������������������������������������������� 0.59%
Distribution and Service (12b-1) Fees2�������������������������������������������������������������������������������������������������������� 0.00%
Other Expenses�������������������������������������������������������������������������������������������������������������������������������������������� 0.00%
Total Annual Fund Operating Expenses �������������������������������������������������������������������������������������������������� 0.59%
Fee Waiver3�������������������������������������������������������������������������������������������������������������������������������������������������� (0.10)%
Total Annual Fund Operating Expenses After Fee Waiver3 �������������������������������������������������������������������� 0.49%

1	 The management fee is structured as a “unified fee.” Polen Capital Credit, LLC (“Polen Credit” or the “Adviser”) 
has agreed to pay all expenses incurred by the Fund except for the following expenses, each of which is paid by 
the Fund: interest and other costs of borrowing; taxes and other governmental fees; brokerage expenses, trading 
expenses and other expenses in connection with the execution of portfolio transactions or in connection with creation 
and redemption transactions; acquired fund fees and expenses; accrued deferred tax liability; extraordinary 
expenses and other non-routine expenses of the Fund; payments under the Fund’s 12b-1 Plan (if activated); and 
the management fee payable to the Adviser.

2	 The Fund’s Rule 12b-1 Plan is authorized but inactive, such that no related fees accrue to the Fund.
3	 The Adviser has contractually agreed to waive 0.10% (10 basis points) of its investment advisory fee (the “Fee Waiver”). 

The Fee Waiver will remain in place until August 31, 2027, unless the Board of Trustees approves its earlier termination.

Example

The 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 your investment has a 5% return each year 
and that the Fund’s operating expenses remain the same (reflecting any contractual fee waivers). This example does 
not include brokerage commissions that you may pay to buy and sell shares. Although your actual costs may be higher 
or lower, based on these assumptions your costs would be: 

1 Year 3 Years 5 Years 10 Years
$50 $179 $319 $728

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. This portfolio turnover rate excludes securities received or delivered from 
in-kind processing of creations or redemptions. During the most recent fiscal year, the portfolio turnover rate of the Fund 
was 102% of the average value of its portfolio. 
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Principal Investment Strategy

The Fund pursues its investment objective by seeking to outperform, after taking into account fees and expenses, the 
broader bank loan market over a complete credit cycle. The “credit cycle” is a cyclical event that generally occurs over 
a several year timeframe as access to credit increases or decreases for borrowers. The “bank loan market” generally 
comprises first lien and second lien senior loans that are provided by a group of lenders and are structured, arranged 
and administered by one or several commercial or investment banks.

The Fund seeks to achieve its objective mainly by investing in bank loans and other high yield fixed income securities 
(commonly referred to as “junk bonds”) with a focus on “middle market” issuers in the United States and, to a lesser 
extent, Canada. The Adviser considers middle market companies to be those with normalized earnings before interest, 
tax and depreciation in the range of $75-250 million. The Adviser believes that the flexibility to invest, sell, and reinvest 
throughout the capital structure of an issuer and, in particular, in bank loans will enable the Adviser to tailor its investment 
approach to the specific credit-related circumstances of that issuer as they may change from time to time and thereby 
select the most attractive opportunities for the Fund.

The Fund invests its assets primarily in credit instruments that are rated below investment grade by some or all relevant 
independent rating agencies, including Moody’s Investors Service, Standard and Poor’s Rating Services and Fitch 
Ratings (including a significant portion of such assets in credit instruments in the lower tier of the high yield and 
leveraged loan market that are rated B and below). Additionally, certain other high yield securities may be unrated by 
rating agencies but determined by the Adviser to be of similar quality as other below investment grade bonds and credit 
instruments and accordingly purchased for investment by the Fund. The Fund does not have a percentage limitation on 
investing in securities that are rated below investment grade.

High yield fixed income securities include high yield corporate bonds, senior loans, convertible bonds, preferred stock, 
and other types of debt instruments (including, without limitation, unregistered (Rule 144A) securities, floating and variable 
rate securities and other restricted fixed income securities to the extent permitted by the Investment Company Act of 1940, 
as amended (the “1940 Act”)). In addition, the Fund may also hold positions in equity or other assets that the Fund receives 
as part of a reorganization process of a high yield issuer, and may hold those assets until such time as the Adviser believes 
that a disposition is most advantageous. From time to time, the Fund may make investments in distressed or defaulted 
securities or in issuers that are in bankruptcy. The Fund does not have any maturity or duration requirements.

In making these investments, the Adviser seeks to purchase instruments that the Adviser believes are undervalued and 
offer a compelling risk/reward ratio. Specifically, the Adviser’s investment process attempts to exploit inefficiencies in the 
high yield credit markets by adhering to a disciplined, bottom-up, fundamentally-oriented investment process with an 
emphasis on downside protection. This process applies value investing principles through rigorous research coupled 
with financial, structural and legal analysis, including a review of bankruptcy law considerations where applicable. The 
foundation of this investment process is to derive an accurate, real-time valuation of a target company, and only invest 
in securities of that company’s capital structure that offer a significant margin of safety coupled with strong total return 
potential. By utilizing such a fundamental, bottom-up approach to investing, the Adviser seeks to add value first and 
foremost through security selection.

The Adviser manages a relatively concentrated portfolio typically comprising between 50-130 issuers; however, the 
Fund may fall outside such ranges at the Adviser’s discretion based on then-available investment opportunities. The 
Fund has adopted an investment policy providing that under normal circumstances, the Fund invests at least 80% of 
the value of its assets (net assets plus the amount of any borrowings for investment purposes) in floating rate securities 
and other obligations (such as bank loans). For purposes herein, a bank loan is an instrument arranged by a bank (or 
similar financial institution) to a company that typically holds legal claim to such company’s assets that is senior to all (or 
substantially all) other debt obligations.

Summary of Principal Risks

The Fund is subject to the principal risks summarized below. The order of the below risk factors does not indicate the 
significance of any particular risk factor and the relative significance of each risk below may change over time. These 
risks could adversely affect the Fund’s net asset value (“NAV”), yield and total return. It is possible to lose money by 
investing in the Fund. The Fund may not be a suitable investment for all investors.

•	Bank Loan Risk:  The Fund’s investment in secured and unsecured assignments of (or participations in) bank 
loans may create substantial risk. In making investments in bank loans, which are made by banks or other financial 
intermediaries to borrowers, the Fund depends primarily upon the creditworthiness of the borrower for payment 



3

of principal and interest. In addition, the settlement of bank loans occurs on an extended (multi-week) basis, 
which may prevent the Fund from obtaining liquidity of certain assets within a desired timeframe. In addition, 
there is the potential that bank loans and other similar instruments may not be considered “securities” and, as 
a result, the Fund may not be entitled to rely on the anti-fraud protections under the federal securities laws and 
instead may have to resort to state law and direct claims.

•	High Yield Securities Risk:  High yield securities (also known as junk bonds) are generally considered riskier 
than investment grade, fixed income securities. The total return and yield of high yield securities can be expected 
to fluctuate more than the total return and yield of higher quality securities. High yield securities are regarded as 
predominantly speculative with respect to the issuer’s continuing ability to meet principal and interest payments. 
Successful investment in high yield securities involves greater investment risk and is highly dependent on the 
Adviser’s credit analysis and market analysis.

•	Debt Securities Risk:  Debt securities in which the Fund invests are subject to several types of investment risk, 
including market or interest rate risk (i.e., the risk that their value will be inversely affected by fluctuations in the 
prevailing interest rates), credit risk (i.e., the risk that the issuer may be unable to make timely interest payments 
and repay the principal upon maturity), call or income risk (i.e., the risk that certain debt securities with high 
interest rates will be prepaid or “called” by the issuer before they mature), and event risk (i.e., the risk that certain 
debt securities may suffer a substantial decline in credit quality and market value if the issuer restructures). Fixed 
income markets have recently experienced a period of relatively high volatility. If the Federal Reserve continues to 
increase interest rates, fixed income markets (and the high yield market in particular) could experience continuing 
high volatility, which could negatively impact the Fund’s performance. A projection of an economic downturn or 
of a period rising interest rates, for example, could cause a decline in high yield bond prices because the advent 
of a recession could lessen the ability of a highly leveraged company to make principal and interest payment on 
its debt securities.

•	Cash Positions:  The Fund may not always stay fully invested. For example, when the Adviser believes that 
market conditions are unfavorable for profitable investing or when it is otherwise unable to locate attractive 
investment opportunities, the Fund’s cash or similar investments may increase. In other words, cash or similar 
investments generally are a residual  — they represent the assets that remain after the Fund has committed 
available assets to desirable investment opportunities. When the Fund’s investments in cash or similar investments 
increase, it may not participate in market advances to the same extent that it would if the Fund remained more 
fully invested, and the Fund’s ability to achieve its investment objective may be affected.

•	Convertible Bond Risk:  Convertible bonds are hybrid securities that have characteristics of both bonds and 
common stocks and are therefore subject to both debt securities risk and equity securities risk. Convertible 
bonds are subject to equity securities risk especially when their conversion value is greater than the interest 
and principal value of the bond. The prices of equity securities may rise or fall because of economic or political 
changes and may decline over short or extended periods of time.

•	Credit Risk:  The risk that the issuer of a security, or the counterparty to a contract, will default or otherwise 
become unable to honor a financial obligation (such as the payment of interest or principal on a debt security).

•	Equity Securities Risk:  Stock markets are volatile. The price of equity securities fluctuates based on changes 
in a company’s financial condition, historical and prospective earnings of the company, interest rates, investor 
perceptions and overall market and economic conditions. The prices of securities change in response to many 
factors including the value of its assets.

•	Foreign Securities Risk:  The risk that investing in foreign (non-U.S.) securities may result in the Fund 
experiencing more rapid and extreme changes in value than a fund that invests exclusively in securities of 
U.S. companies, due to less liquid markets, and adverse economic, political, diplomatic, financial, and regulatory 
factors. Foreign governments also may impose limits on investment and repatriation and impose taxes. Any of 
these events could cause the value of the Fund’s investments to decline.

•	Canadian Securities Risk:  The Fund may invest in, and/or have exposure to, Canadian securities. The Canadian 
economy may be significantly affected by the U.S. economy because the U.S. is Canada’s largest trading partner 
and foreign investor. Canada’s largest exports are its natural resources, so the Canadian economy is dependent 
on the demand for, and supply and price of, natural resources, and any market developments that reduce the 
price of such goods could disproportionately affect the Canadian economy.
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•	 Interest Rate Risk:  The risk of market losses attributable to changes in interest rates. With fixed rate securities, 
a rise in interest rates typically causes a fall in values. The yield earned by the Fund will vary with changes in 
interest rates. The longer the average maturity of the Fund’s investment portfolio, the greater the fluctuation in 
value.

•	Liquidity Risk:  The risk that certain securities may be difficult or impossible to sell at the time and the price 
that the seller would like.

•	Management Risk:  As with any managed fund, the Adviser may not be successful in selecting the best 
performing securities or investment techniques, and the Fund’s performance may lag behind that of similar 
funds. The Adviser may also miss an investment opportunity because the assets necessary to take advantage of 
the opportunity are tied up in less advantageous investments. 

•	Market Risk:  The values of, and/or the income generated by, securities held by the Fund may decline due to 
factors that are specifically related to a particular company, as well as general market conditions, such as real 
or perceived adverse economic or political conditions, inflation rates and/or investor expectations concerning 
such rates, changes in interest rates, or adverse investor sentiment generally. Securities markets are volatile and 
may decline significantly in response to adverse issuer, regulatory, political, or economic developments. Different 
sectors of the market and different security types may react differently to such developments. Geopolitical events, 
including terrorism, tensions or open conflict between nations, or political or economic dysfunction within some 
nations that are global economic powers, may lead to instability in world economies and markets, may lead to 
increased market volatility, and may have adverse long-term effects. Events such as environmental and natural 
disasters, public health crises (such as epidemics and pandemics), social unrest, and cybersecurity incidents, 
and governments’ reactions to such events, could cause uncertainty in the markets and may adversely affect the 
performance of the global economy.

•	Limited History of Operations:  The Fund commenced operations as of the Reorganization Date. The 
performance returns presented for the Fund reflect the performance of the Predecessor Fund prior to the 
Reorganization Date, and the performance of the Fund since such date. The Fund has adopted the performance 
of the Predecessor Fund as the result of the Reorganization consummated after the close of business on March 21, 
2025, in which the Fund acquired all or substantially all of the assets and all of the stated liabilities included in the 
financial statements of the Predecessor Fund. There can be no assurance that the Fund will grow to or maintain 
an economically viable size.

The Predecessor Fund was a mutual fund formed in 2022 and had a limited history of operations for investors to 
evaluate.

•	Prepayment Risk:  The risk that a debt security may be paid off and proceeds invested earlier than anticipated. 
Depending on market conditions, the new investments may or may not carry the same interest rate.

•	Private Placement Risk:  Private placements involve securities not registered under the Securities Act of 
1933, as amended (the “1933 Act”). In addition to the general risks associated with fixed income securities, 
such securities (including “144A” securities) may be subject to restrictions on resale, transaction costs for such 
securities may be higher than comparable securities, and there may be no liquid secondary market for such 
securities.

•	 Rating Agency Risk:  Investment grade debt securities may be downgraded by a major rating agency to below 
investment grade status, which would increase the risk of holding these securities. In addition, a rating may 
become stale in that it fails to reflect changes to an issuer’s financial condition. Ratings represent the rating 
agency’s opinion regarding the quality of the security and are not a guarantee of quality. Rating agencies may fail 
to make timely credit ratings in response to subsequent events. In addition, ratings agencies are subject to an 
inherent conflict of interest because they are often compensated by the same issuers whose securities they grade.

•	Rule 144A Securities Risk:  The market for certain Rule 144A securities can be less active than the market 
for publicly-traded securities. Certain Rule 144A securities carry a heightened risk that the liquidity of these 
securities may become impaired, making it more difficult for the Fund to sell these bonds at reasonable prices.

•	Small- and Mid-Cap Risk:  The Fund’s investment approach is focused on identifying attractive securities 
issued by “middle market” companies. However, the securities of smaller and mid-size companies tend to be 
more volatile and less liquid than securities of larger companies. This can adversely affect the prices at which the 
Fund can purchase and sell these securities, and thus the value of the Fund’s shares.
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•	U.S. Government Agencies Securities Risk:  Certain U.S. government agency securities are backed by the 
right of the issuer to borrow from the U.S. Treasury while others are supported only by the credit of the issuer or 
instrumentality. While the U.S. government is able to provide financial support to U.S. government-sponsored 
agencies or instrumentalities, no assurance can be given that it will always do so. Such securities are neither 
issued nor guaranteed by the U.S. Treasury.

•	Valuation Risk:  Unlike publicly-traded common stock, which trades on national exchanges, there is no central 
exchange for fixed-income securities, including bank loans, to trade. Such fixed-income securities generally 
trade on an “over-the-counter” market, where the buyer and seller can settle on a price. Due to the lack of 
centralized information and trading, the valuation of fixed-income securities may carry more risk than that of 
publicly-traded common stocks. Uncertainties in the conditions of the financial market, unreliable reference data, 
lack of transparency and inconsistency of valuation models and processes may lead to inaccurate asset pricing 
by third-party pricing vendors. Moreover, to the extent that prices or quotations are not available from such 
third-party pricing vendors, or when the Adviser believes that they are unreliable, securities may be priced 
by the Fund using fair value procedures approved by the Trust’s Board of Trustees. In addition, other market 
participants may value securities differently than the Fund. As a result, the Fund may be subject to the risk that 
when a fixed-income security is sold in the market, the amount received by the Fund is less than the value of such 
fixed-income security carried on the Fund’s books. 

•	ETF Risks:

•	Authorized Participants, Market Makers, and Liquidity Providers Concentration Risk.  The Fund has a limited 
number of financial institutions that are authorized to purchase and redeem shares (known as “Creation Units”) 
directly from the Fund (known as “Authorized Participants” or “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 is expected to generally redeem shares for cash or to otherwise include 
cash as part of its redemption proceeds. For example, the Fund may not be able to redeem in-kind certain 
securities held by the Fund (e.g., restricted securities). In such a case, 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 recognize a capital gain that it might not have recognized 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.

•	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.

•	Market Trading Risk.  Although shares of the Fund are listed for trading on one or more stock exchanges, there 
can be no assurance that an active trading market for such shares will develop or be maintained. There are no 
obligations of market makers to make a market in the Fund’s shares or of an authorized participant to submit 
purchase or redemption orders for Creation Units. Decisions by market makers or Authorized Participants 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 value of the Fund’s portfolio securities 
and the Fund’s market price. This reduced effectiveness could result in Fund shares trading at a premium or 
discount to its NAV and also greater than normal intraday bid/ask spreads. Additionally, in stressed market 
conditions, the market for the Fund’s shares may become less liquid in response to deteriorating liquidity in 
the markets for the Fund’s portfolio holdings, which may cause a significant variance in the market price of the 
Fund’s shares and its underlying value.

There can be no assurance that the shares will continue to trade on a stock exchange or in any market or that 
the Fund’s shares will continue to meet the requirements for listing or trading on any exchange or in any market, 
or that such requirements will remain unchanged. Secondary market trading in Fund shares may be halted by a 
stock exchange because of market conditions or other reasons. In addition, trading in Fund shares on a stock 
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exchange or in any market may be subject to trading halts caused by extraordinary market volatility pursuant 
to “circuit breaker” rules on the stock exchange or market.

During a “flash crash,” the market prices of the Fund’s shares may decline suddenly and significantly. Such a 
decline may not reflect the performance of the portfolio securities held by the Fund. Flash crashes may cause 
Authorized Participants and other market makers to limit or cease trading in the Fund’s shares for temporary 
or longer periods. Shareholders could suffer significant losses to the extent that they sell shares at these 
temporarily low market prices. Shares of the Fund, similar to shares of other issuers listed on a stock exchange, 
may be sold short and are therefore subject to the risk of increased volatility associated with short selling.

•	Premium/Discount Risk.  Shares of the Fund may trade at prices other than NAV. Shares of the Fund trade on 
stock exchanges at prices at, above or below its most recent NAV. The NAV of the Fund is calculated at the end 
of each business day and fluctuates with changes in the market value of the Fund’s holdings since the most 
recent calculation. The trading prices of the Fund’s shares fluctuate continuously throughout trading hours 
based on market supply and demand rather than NAV. As a result, the trading prices of the Fund’s shares may 
deviate significantly from NAV during periods of market volatility. In addition, the securities held by the Fund 
may be traded in markets that close at a different time than the exchange on which the Fund’s shares trade. 
Liquidity in those securities may be reduced after the applicable closing times. Accordingly, during the time 
when the exchange is open but after the applicable market closing, fixing or settlement times, bid-ask spreads 
and resulting premium or discount to the shares’ NAV is likely to widen.

Any of these factors, among others, may lead to the Fund’s shares trading at a premium or discount to NAV. 
Thus, you may pay more (or less) than NAV when you buy shares of the Fund in the secondary market, and you 
may receive less (or more) than NAV when you sell those shares in the secondary market. The Adviser cannot 
predict whether shares will trade above (premium), below (discount) or at NAV. However, because shares can 
be created and redeemed in Creation Units at NAV, the Adviser believes that large discounts or premiums to 
the NAV of the Fund are not likely to be sustained over the long term. While the creation/redemption feature 
is designed to make it likely that the Fund’s shares normally will trade on stock exchanges at prices close to 
the Fund’s next calculated NAV, exchange prices are not expected to correlate exactly with the Fund’s NAV 
due to timing reasons as well as market supply and demand factors. In addition, disruptions to creations 
and redemptions or extreme market volatility may result in trading prices for shares of the Fund that differ 
significantly from its NAV.

Performance

The following information is intended to help you understand the risks and volatility of investing in the Fund by showing: 
(a) changes in the performance of the Fund’s shares from year to year; and (b) how the average annual total return 
of the Fund’s shares compare to those of a regulatorily required broad-based securities market index (Bloomberg 
U.S. Universal Index) (the “Regulatory Benchmark”) and the Morningstar LSTA U.S. Leveraged Loan Index (the 
“Performance Benchmark”).The Adviser believes that the Performance Benchmark is generally more representative 
of the market sectors and/or types of investments in which the Fund invests or to which the Fund has exposure and 
which the Adviser uses to measure the Fund’s performance. The Fund has included in the table below the performance 
of the Regulatory Benchmark, which represents a broader measure of market performance, to comply with regulatory 
requirements. The Fund is the successor to the Polen Bank Loan Fund (the “Predecessor Fund”), a mutual fund with 
substantially similar investment objectives, strategies, policies, and restrictions, as a result of the reorganization of 
the Predecessor Fund into the Fund on March 21, 2025 (the “Reorganization Date”).The performance in the bar chart 
and table prior to the Reorganization Date is that of the Predecessor Fund’s Institutional Share Class. The Fund’s 
performance information reflects applicable fee waivers/expense limitations, if any, during the period shown and absent 
such fee waivers/expense limitations performance would have been lower. The Fund’s past performance (before and 
after taxes) does not necessarily indicate how the Fund will perform in the future. Updated performance information 
is available on the Fund’s website at https://www.polencapital.com/strategies/floating-rate-income-etf or by calling the 
Fund toll-free at (888) 426-7515.
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Calendar Year-to-Date Total Return as of June 30, 2026: 1.03%  

During the periods shown in the chart:

Best Quarter Worst Quarter
4.15% (0.78)%

(March 31, 2023) (December 31, 2025)

Polen Floating Rate Income ETF —  
Average Annual Total Returns as of December 31, 2025 1 Year

Since 
Inception 
(June 30, 

2022)
Return Before Taxes �������������������������������������������������������������������������������������������������������� 2.37% 7.88%
Return After Taxes on Distributions���������������������������������������������������������������������������������� (1.65)% 3.71%
Return After Taxes on Distributions and Sale of Shares1�������������������������������������������������� 1.39% 4.25%
Morningstar LSTA U.S. Leveraged Loan Index (reflects no deduction for fees, 

expenses or taxes)2������������������������������������������������������������������������������������������������������ 8.96% 7.02%
Bloomberg U.S. Universal Index (reflects no deduction for fees, expenses or  

taxes)2,3 ������������������������������������������������������������������������������������������������������������������������ 2.02% (1.92)%

1	 The “Return After Taxes on Distributions and Sale of Shares” is higher than the “Return After Taxes on Distributions” 
because of realized losses that would have been sustained upon the sale of Fund shares immediately after the 
relevant period. 

2	 The Morningstar LSTA U.S. Leveraged Loan Index is a market-value weighted index designed to measure the 
performance of the U.S. leveraged loan index. The Bloomberg U.S. Universal Index benchmark covers U.S.-dollar 
denominated, taxable bonds that are rated either investment grade or high-yield.

3	 Source: Bloomberg Index Services Limited. BLOOMBERG® and the Bloomberg indices referenced herein (for purposes 
of this paragraph, the “Indices”, and each such index, an “Index”) are service marks of Bloomberg Finance L.P. and 
its affiliates (collectively “Bloomberg”) and/or one or more third-party providers (each such provider, a “Third-Party 
Provider,”) and have been licensed for use for certain purposes to Polen Capital Credit, LLC (the “Licensee”). To the 
extent a Third-Party Provider contributes intellectual property in connection with the Index, such third-party products, 
company names and logos are trademarks or service marks, and remain the property, of such Third-Party Provider. 
Bloomberg or Bloomberg’s licensors own all proprietary rights in the Bloomberg Indices. Neither Bloomberg nor 
Bloomberg’s licensors, including a Third-Party Provider, approves or endorses this material, or guarantees the accuracy 
or completeness of any information herein, or makes any warranty, express or implied, as to the results to be obtained 
therefrom and, to the maximum extent allowed by law, neither Bloomberg nor Bloomberg’s licensors, including a 
Third-Party Provider, shall have any liability or responsibility for injury or damages arising in connection therewith.

After-tax returns are calculated using the historical highest individual federal marginal income tax rates and do not 
reflect the impact of state and local taxes. Actual after-tax returns depend on the investor’s tax situation and may differ 
from those shown, and the after-tax returns shown are not relevant to investors who hold their shares through U.S. 
tax-deferred arrangements such as 401(k) plans or individual retirement accounts. 
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Management of the Fund

Investment Adviser:

The Fund’s investment adviser is Polen Capital Credit, LLC.

Portfolio Managers:

John W. Sherman, Portfolio Manager, has served as the lead portfolio manager of the Fund since its inception on the 
Reorganization Date, and, prior to that, as the lead portfolio manager of the Predecessor Fund since its inception in 
2022. Mr. Sherman has more than 23 years of experience in sourcing, analyzing, and managing investments across a 
variety of industries.

Benjamin J. Santonelli, Portfolio Manager, has served as a portfolio manager of the Fund since its inception on the 
Reorganization Date, and, prior to that, as a portfolio manager of the Predecessor Fund since its inception in 2022. 
Mr. Santonelli has more than 23 years of experience in sourcing, analyzing, and managing investments across a variety 
of industries.

Purchase and Sale of Fund Shares

The Fund issues (or redeem) Fund shares to certain institutional investors known as “Authorized Participants” 
(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 portfolio of in-kind securities designated 
by the Fund and/or cash.

Individual Fund shares may only be purchased and sold on the NYSE Arca, Inc. (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 net asset value, Fund shares may trade at a 
price greater than net asset value (premium) or less than net asset value (discount). When buying or selling 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 shares of the Fund (bid) and the lowest price a seller is willing to accept for shares of the Fund (ask) 
(the “bid-ask spread”). 

Recent information regarding the Fund’s net asset value, market price, premiums and discounts, and bid-ask spreads 
is available at https://www.polencapital.com/strategies/floating-rate-income-etf.

Tax Information

The Fund’s distributions are taxable as ordinary income or capital gains, except when your investment is through an 
individual retirement account (IRA), Retirement Plan or other U.S. tax-advantaged investment plan (in which case you 
may be taxed upon withdrawal of your investment from such account).

Payments to Broker-Dealers and Other Financial Intermediaries

If you purchase Fund shares through a broker-dealer or other financial intermediary (such as a bank), the Adviser or 
its affiliates may pay the financial 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.
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FUND DETAILS

Goal and Approach

The Fund seeks to achieve overall total return consisting of a high level of current income together with long-term capital 
appreciation. Although no change is anticipated, the investment objective of the Fund may be changed by the Trust’s 
Board of Trustees without shareholder approval upon written notice to shareholders. There is no guarantee that the Fund 
will achieve its investment objective. 

The Fund’s principal investment strategies are discussed in the “Fund Summary” section. Principal investment strategies 
are those that the Adviser uses on a day-to-day basis to achieve the Fund’s investment objective. This section provides 
more information about these strategies, as well as information about some additional strategies that the Fund’s Adviser 
uses, or may use, to achieve the Fund’s objective. Additional information about these investment strategies and practices 
and related risks is also provided in the Fund’s Statement of Additional Information (“SAI”). The Fund may also use 
strategies and invest in securities that are not described in this Prospectus, but that are described in the Fund’s SAI. 
The investments and strategies discussed below are those that the Adviser will use under normal market conditions. 

The Fund may borrow to the extent permitted by the Investment Company Act of 1940, as amended (“1940 Act”). 
At times, the Fund may be required to segregate or earmark certain assets determined to be liquid by the Adviser 
(generally, short-term investment grade fixed income securities) to cover borrowings. 

The investments and strategies discussed above are those that the Adviser will use under normal market conditions. 
The Fund also may use other strategies and engage in other investment practices, which are described in the Fund’s 
SAI.

In anticipation of or in response to adverse market or other conditions or atypical circumstances such as unusually large 
cash inflows or redemptions, the Fund may temporarily hold all or a portion of its assets in U.S. government securities, 
money market funds, cash or cash equivalents. The Adviser will determine when market conditions warrant temporary 
defensive measures. Under such conditions, the Fund may not invest in accordance with its investment objective or 
principal investment strategy and may not achieve its investment objective. 

What is the Adviser’s Investment Philosophy?

The Adviser’s investment philosophy is based upon its belief that the lower-rated segments of the leveraged credit 
market (rated B and below) are the most inefficient areas of the market and provide ample investment opportunities.

The Adviser believes that inefficiencies arise in this market segment (and in particular with respect to issuers within the 
middle market) for several reasons, including:

•	Many traditional managers of large-cap high yield portfolios do not have an in-depth understanding of the 
leveraged credit market and/or do not participate in it. These traditional high yield managers oftentimes manage 
outsized, inflexible funds with large minimum investment size criteria. Therefore, they may not find it cost-effective 
to dedicate resources to the middle market segment, which the Adviser believes to be less frequently traded 
and offers smaller investment sizes. This segment accordingly is not as widely covered by high yield research 
analysts, and fewer brokers make a market trading in its securities. Because of the more limited following in the 
middle market, investment managers, such as the Adviser, that dedicate the resources and perform a heightened 
level of due diligence, are able to identify attractive investment opportunities.

•	 Traditional high yield managers generally may operate under more rigid investment guidelines than the Fund, 
which give rise to market inefficiencies. For example, certain mutual funds and structured products (e.g., CLOs) 
that invest in the leveraged credit market may have restrictions on the amount of CCC-rated investments that can 
be held in their portfolios. In addition, other institutional portfolios also have similar restrictions on the amount of 
CCC-rated investments that may be held. Consequently, managers of such portfolios may be encouraged, if not 
required to divest debt securities that are downgraded below a single-B rating, potentially at a depressed trading 
price, without regard to the merits of the investment or whether the manager agrees with the rating agency’s new 
characterization of risk.
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The Adviser seeks to identify and exploit inefficiencies such as these by adhering to a disciplined, fundamental-oriented 
investment process based upon company-specific research and applying value investing principles to the credit 
markets through financial and legal analysis. The Adviser’s investment process generally involves observing a company 
as a whole and deriving a total enterprise value, and then generally only targeting those investments in that company’s 
capital structure that the Adviser believes offer a significant margin of safety coupled with strong return potential.

As part of its due diligence process, the Adviser attempts to create a comprehensive analytical overview of a target 
company focused on its current and future business prospects. In addition, the Adviser may evaluate the company’s 
senior management, industry fundamentals, market share, pricing power, operating characteristics and historical and 
projected financial performance to identify the risk and rewards of an investment.

In particular, the Adviser’s fundamental analysis of each investment opportunity typically focuses on the following three 
components:

1.	 Cash Flow – An evaluation of a company’s ability to both (a) service its fixed obligations, including interest, 
capital expenditures, and working capital needs, and (b) generate free cash flow that will enable it to repay 
its debt or reinvest capital. Polen Credit believes that understanding an issuer’s discretionary free cash flow 
is important in assessing downside risk in the context of an adverse credit event that causes liquidity or cash 
flow to deteriorate.

2.	 Enterprise Value Coverage – An analysis of a company’s overall enterprise value relative to its liabilities and 
equity value (a “loan-to-value” analysis), including a determination of a company’s value to prospective 
acquirer(s) of such business in whole or in pieces under a variety of economic assumptions.

3.	 Legal Protections and Contractual Remedies – An assessment of the contractual rights and remedies set forth 
in relevant legal documents governing a particular investment, such as a loan agreement, bond indenture, 
and/or intercreditor agreement.

Once a potential investment opportunity is identified, a research analyst will generally prepare a “first pass” analysis 
outlining the company’s business model and financial condition, together with a proposed investment thesis. If a 
portfolio manager agrees with the analyst’s recommendation, the analyst will undertake a more in-depth “second pass” 
analysis to create an overall financial assessment of the investment opportunity and verify the investment thesis. This 
second pass, or “deep dive,” includes more extensive due diligence on the business and the securities that are being 
considered for investment. During this stage, Polen Credit’s analysts may meet or conduct teleconferences with target 
company management, as well as with competitors, customers, suppliers and other third parties that are familiar with 
the company or industry, in order to acquire a more thorough understanding of the relevant aspects of the underlying 
business and corresponding investment opportunity. At this time, the research analyst is tasked with identifying all 
material risks related to the investment opportunity (including, without limitation, risks related to sustainability factors) in 
an effort to evaluate the overall risk-reward profile of the proposed investment.

Maintaining adequate downside protection is a key principle to the Adviser’s risk management philosophy. In order 
to assess downside protection, the Adviser endeavors to undertake a careful evaluation of credit risk, legal risk and 
liquidity risk, as understanding these risks in particular is a crucial element of the Adviser’s due diligence with respect 
to each investment opportunity. The Adviser believes that its portfolios can appropriately balance these risks with 
the potential reward by purchasing securities of companies at deep discounts to intrinsic enterprise value, thereby 
providing significant cushion from a loan-to-value perspective; by properly understanding, as part of the Adviser’s 
due diligence process, the relevant legal aspects of a bond indenture or loan document with a focus on downside or 
bankruptcy scenarios; and by managing liquidity in the portfolio by limiting the number and size of positions considered 
by the Adviser to be less liquid in nature.

The Fund may borrow to the extent permitted by the Investment Company Act of 1940, as amended (“1940 Act”). 
At times, the Fund may be required to segregate or earmark certain assets determined to be liquid by the Adviser 
(generally, short-term investment grade fixed income securities) to cover borrowings.

The investments and strategies discussed above are those that the Adviser will use under normal market conditions. 
The Fund also may use other strategies and engage in other investment practices, which are described in the Fund’s 
SAI.
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In anticipation of or in response to adverse market or other conditions or atypical circumstances such as unusually large 
cash inflows or redemptions, the Fund may temporarily hold all or a portion of its assets in U.S. government securities, 
money market funds, cash or cash equivalents. The Adviser will determine when market conditions warrant temporary 
defensive measures. Under such conditions, the Fund may not invest in accordance with its investment objective or 
principal investment strategy and may not achieve its investment objective.

Principal Risks

There are inherent risks associated with the Fund’s principal investment strategies. The factors that are most likely to 
have a material effect on the Fund’s investment portfolio as a whole are called “principal risks.” The principal risks of the 
Fund are summarized in the Fund’s “Summary Section” above and further described below. The Fund may be subject 
to additional risks other than those described because, among other reasons, the types of investments made by the 
Fund may change over time. For additional information regarding risks of investing in the Fund, please see the SAI. It 
is important to read all the disclosure information provided and to understand that you may lose money by investing in 
the Fund. 

•	Bank Loan Risk:  The Fund’s investment in secured and unsecured assignments of (or participations in) bank 
loans may create substantial risk. In making investments in bank loans, which are made by banks or other 
financial intermediaries to borrowers, the Fund will depend primarily upon the creditworthiness of the borrower for 
payment of principal and interest. In addition, the settlement of bank loans occurs on an extended (multi-week) 
basis, which may prevent the Fund from obtaining liquidity of certain assets within a desired timeframe. In 
addition, there is the potential that bank loans and other similar instruments may not be considered “securities” 
and, as a result, the Fund may not be entitled to rely on the anti-fraud protections under the federal securities laws 
and instead may have to resort to state law and direct claims. 

•	High Yield Securities Risk:  High yield securities (also known as junk bonds) are generally considered riskier 
than investment grade, fixed income securities. The total return and yield of high yield securities can be expected 
to fluctuate more than the total return and yield of higher quality securities. High yield securities are regarded as 
predominantly speculative with respect to the issuer’s continuing ability to meet principal and interest payments. 
Successful investment in high yield securities involves greater investment risk and is highly dependent on the 
Adviser’s credit analysis and market analysis. 

•	Cash Positions:  The Fund may not always stay fully invested. For example, when the Adviser believes that 
market conditions are unfavorable for profitable investing or when it is otherwise unable to locate attractive 
investment opportunities, the Fund’s cash or similar investments may increase. In other words, cash or similar 
investments generally are a residual  — they represent the assets that remain after the Fund has committed 
available assets to desirable investment opportunities. When the Fund’s investments in cash or similar investments 
increase, they may not participate in market advances to the same extent that they would if the Fund remained 
more fully invested, and the Fund’s ability to achieve its investment objective may be affected. 

•	Convertible Bond Risk:  Convertible bonds are hybrid securities that have characteristics of both bonds and 
common stocks and are therefore subject to both debt securities risk and equity securities risk. Convertible 
bonds are subject to equity securities risk especially when their conversion value is greater than the interest 
and principal value of the bond. The prices of equity securities may rise or fall because of economic or political 
changes and may decline over short or extended periods of time. 

•	Credit Risk:  The risk that the issuer of a security, or the counterparty to a contract, will default or otherwise 
become unable to honor a financial obligation (such as the payment of interest or principal on a debt security). 
Certain U.S. government agency securities are backed by the right of the issuer to borrow from the U.S. Treasury, 
while others, such as securities issued by the Federal Farm Credit Bank, Federal Home Loan Mortgage 
Corporation, Federal National Mortgage Association and Federal Home Loan Bank, are supported only by the 
issuer’s right to borrow from the U.S. Treasury, by the discretionary authority of the U.S. government to purchase 
the issuer’s obligations, or by the issuer’s own credit. However, the Fund will invest in the securities of such 
issuers only when the Adviser believes that the credit risk is minimal. 

•	Debt Securities Risk:  Debt securities in which the Fund invests are subject to several types of investment risk, 
including market or interest rate risk (i.e., the risk that their value will be inversely affected by fluctuations in the 
prevailing interest rates), credit risk (i.e., the risk that the issuer may be unable to make timely interest payments 
and repay the principal upon maturity), call or income risk, (i.e., the risk that certain debt securities with high 
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interest rates will be prepaid or “called” by the issuer before they mature), and event risk (i.e., the risk that certain 
debt securities may suffer a substantial decline in credit quality and market value if the issuer restructures). Fixed 
income markets have recently experienced a period of relatively high volatility. If the Federal Reserve continues to 
increase interest rates, fixed income markets (and the high yield market in particular) could experience continuing 
high volatility, which could negatively impact the Fund’s performance. A projection of an economic downturn or 
of a period rising interest rates, for example, could cause a decline in high yield bond prices because the advent 
of a recession could lessen the ability of a highly leveraged company to make principal and interest payment on 
its debt securities. 

•	Equity Securities Risk:  Markets are volatile. The price of equity securities fluctuates based on changes in 
a company’s financial condition, historical and prospective earnings of the company, interest rates, investor 
perceptions and overall market and economic conditions. Market performance and economic factors may 
adversely affect securities markets generally, which could in turn adversely affect the value of the Fund’s 
investments, regardless of the performance or expected performance of companies in which the Fund invests. 
Holders of common stock generally are subject to more risks than holders of preferred stock or debt securities 
because the right to repayment of common stockholders’ claims is subordinated to that of preferred stock and 
debt securities upon the bankruptcy of the issuer. 

•	Foreign Securities Risk:  Foreign (non-U.S.) securities may experience more rapid and extreme changes in 
value than investments in securities of U.S. companies, due to less liquid securities and markets, and adverse 
economic, political, diplomatic, financial, and regulatory factors. In addition, there may be fewer investors on 
foreign exchanges and a smaller number of securities traded each day, making it more difficult for an account 
to buy and sell securities on those exchanges. Foreign governments also may impose limits on investment and 
repatriation and impose taxes. Income from foreign issuers may be subject to non-U.S. withholding taxes. In 
some countries, investor accounts also may be subject to taxes on trading profits and, on certain securities 
transactions, transfer or stamp duties tax. Settlement and clearance procedures in certain foreign markets differ 
significantly from those in the U.S. and may involve certain risks (such as delays on payment for or delivery of 
securities) not typically associated with the settlement of U.S. investments. Foreign companies generally are not 
subject to uniform accounting, auditing and financial reporting standards or to other regulatory requirements that 
apply to U.S. companies. As a result, less information may be available concerning non-U.S. issuers. 

Accounting and financial reporting standards in emerging markets may be especially lacking. Further, it is often 
more expensive to trade securities in foreign markets as commissions are generally higher than in the U.S., 
and foreign exchanges and investment professionals are subject to less governmental regulation than in the 
U.S. Any of these events could cause the value of the foreign securities in which the Fund invests in to decline. 
Governmental economic policies, whether in the form of tariffs or the imposition or threat of other measures, that 
would have a restrictive effect on global trade could negatively impact foreign companies. The impact of such 
policies could be more significant for smaller foreign companies operating in emerging economies that may be 
more susceptible to adverse economic conditions, which in turn could have a commensurately negative impact 
on the Fund. The Fund’s investment in foreign securities may be subject to foreign withholding and other taxes, 
and to the extent that is the case, the Fund’s return on such investments will be decreased. 

•	Canadian Securities Risk:  The Fund may invest in, and/or have exposure to, Canadian securities. The Canadian 
economy may be significantly affected by the U.S. economy because the U.S. is Canada’s largest trading partner 
and foreign investor. Canada’s largest exports are its natural resources, so the Canadian economy is dependent 
on the demand for, and supply and price of, natural resources, and any market developments that reduce the 
price of such goods could disproportionately affect the Canadian economy.

•	 Interest Rate Risk:  The risk of market losses attributable to changes in interest rates. With fixed rate securities, 
a rise in interest rates typically causes a fall in values. The yield earned by the Fund will vary with changes in 
interest rates. The longer the average maturity of the Fund’s investment portfolio, the greater the fluctuation in 
value. Duration is a measure of the expected life of a debt security that is used to determine the sensitivity of the 
security’s price to changes in interest rates. Generally, the longer a Fund’s duration, the more sensitive the Fund 
will be to changes in interest rates. For example, the price of a fixed income Fund with a duration of five years 
would be expected to fall approximately 5% if interest rates rose by 1%.
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•	Liquidity Risk:  The risk that certain securities may be difficult or impossible to sell at the time and the price that 
the seller would like. The seller may have to lower the price, sell other securities instead or forego an investment 
opportunity, any of which could have a negative effect on Fund management or performance. 

•	Management Risk:  As with any managed fund, the Adviser may not be successful in selecting the best 
performing securities or investment techniques, and the Fund’s performance may lag behind that of similar 
funds. The Adviser may also miss an investment opportunity because the assets necessary to take advantage of 
the opportunity are tied up in less advantageous investments. 

•	Market Risk:  The market values of, and/or the income generated by, securities held by the Fund may decline 
due to factors that are specifically related to a particular company, as well as general market conditions, such as 
real or perceived adverse economic or political conditions, inflation rates and/or investor expectations concerning 
such rates, changes in interest rates, or adverse investor sentiment generally. Securities markets are volatile and 
may decline significantly in response to adverse issuer, regulatory, political, or economic developments. Different 
sectors of the market and different security types may react differently to such developments. Geopolitical events, 
including terrorism, tensions or open conflict between nations, or political or economic dysfunction within some 
nations that are global economic powers, may lead to instability in world economies and markets, may lead to 
increased market volatility, and may have adverse long-term effects. Events such as environmental and natural 
disasters, public health crises (such as epidemics and pandemics), social unrest, and cybersecurity incidents, 
and governments’ reactions to such events, could cause uncertainty in the markets and may adversely affect the 
performance of the global economy. 

•	Limited History of Operations:  The Fund commenced operations as of the Reorganization Date. The 
performance returns presented for the Fund reflect the performance of the Predecessor Fund prior to the 
Reorganization Date, and the performance of the Fund since such date. The Fund has adopted the performance 
of the Predecessor Fund as the result of the Reorganization consummated after the close of business on March 21, 
2025, in which the Fund acquired all or substantially all of the assets and all of the stated liabilities included in the 
financial statements of the Predecessor Fund. There can be no assurance that the Fund will grow to or maintain 
an economically viable size.

The Predecessor Fund was a mutual fund formed in 2022 and had a limited history of operations for investors to 
evaluate. 

•	Prepayment Risk:  The risk that a debt security may be paid off and proceeds invested earlier than anticipated. 
Depending on market conditions, the new investments may or may not carry the same interest rate. 

•	Private Placement Risk:  Private placements involve securities not registered under the 1933 Act. In addition 
to the general risks associated with fixed income securities, such securities (including “144A” securities) may be 
subject to restrictions on resale, transaction costs for such securities may be higher than comparable securities, 
and there may be no liquid secondary market for such securities. 

•	Rating Agency Risk:  Investment grade debt securities may be downgraded by a major rating agency to 
below investment grade status, which would increase the risk of holding these securities. In addition, a rating 
may become stale in that it fails to reflect changes to an issuer’s financial condition. Ratings represent the rating 
agency’s opinion regarding the quality of the security and are not a guarantee of quality. Rating agencies may 
fail to make timely credit ratings in response to subsequent events. In addition, ratings agencies are subject to 
an inherent conflict of interest because they are often compensated by the same issuers whose securities they 
grade. 

•	Rule 144A Securities Risk:  The market for certain Rule 144A securities can be less active than the market 
for publicly-traded securities. Certain Rule 144A securities carry a heightened risk that the liquidity of these 
securities may become impaired, making it more difficult for the Fund to sell these bonds at reasonable prices. 

•	Small- and Mid-Cap Risk:  The Fund’s investment approach is focused on identifying attractive securities 
issued by “middle market” companies. However, the securities of smaller and mid-size companies tend to be 
more volatile and less liquid than securities of larger companies. This can adversely affect the prices at which the 
Fund can purchase and sell these securities, and thus the value of the Fund’s shares. 
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•	Valuation Risk:  Unlike publicly-traded common stock, which trades on national exchanges, there is no central 
exchange for fixed-income securities, including bank loans, to trade. Such fixed-income securities generally 
trade on an “over-the-counter” market, where the buyer and seller can settle on a price. Due to the lack of 
centralized information and trading, the valuation of fixed-income securities, particularly in the lower tier of the 
high yield market where there are fewer market makers, may carry more risk than that of publicly-traded common 
stocks. Uncertainties in the conditions of the financial market, unreliable reference data, lack of transparency 
and inconsistency of valuation models and processes may lead to inaccurate asset pricing by third-party pricing 
vendors. Moreover, to the extent that prices or quotations are not available from such third-party pricing vendors, 
or when the Adviser believes that they are unreliable, securities may be priced by the Fund using fair value 
procedures approved by the Trust’s Board of Trustees. In addition, other market participants may value securities 
differently than the Fund. As a result, the Fund may be subject to the risk that when a fixed-income security is 
sold in the market, the amount received by the Fund is less than the value of such fixed-income security carried 
on the Fund’s books. 

•	U.S. Government Agencies Securities Risk:  Certain U.S. government agency securities are backed by the 
right of the issuer to borrow from the U.S. Treasury while others are supported only by the credit of the issuer or 
instrumentality. While the U.S. government is able to provide financial support to U.S. government-sponsored 
agencies or instrumentalities, no assurance can be given that it will always do so. Such securities are neither 
issued nor guaranteed by the U.S. Treasury.

•	ETF Risks:

•	Authorized Participants, Market Makers, and Liquidity Providers Concentration Risk.  The Fund has a limited 
number of financial institutions that are authorized to purchase and redeem shares (known as “Creation Units”) 
directly from the Fund (known as “Authorized Participants” or “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 is expected to generally redeem shares for cash or to otherwise include cash 
as part of its redemption proceeds. For example, the Fund may not be able to redeem in-kind certain securities 
held by the Fund (e.g., restricted securities). In such a case, 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 recognize 
a capital gain that it might not have recognized 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.

•	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.

•	Market Trading Risk.  Although shares of the Fund are listed for trading on one or more stock exchanges, there 
can be no assurance that an active trading market for such shares will develop or be maintained. There are no 
obligations of market makers to make a market in the Fund’s shares or of an authorized participant to submit 
purchase or redemption orders for Creation Units. Decisions by market makers or Authorized Participants 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 value of the Fund’s portfolio securities 
and the Fund’s market price. This reduced effectiveness could result in Fund shares trading at a premium or 
discount to its NAV and also greater than normal intraday bid/ask spreads. Additionally, in stressed market 
conditions, the market for the Fund’s shares may become less liquid in response to deteriorating liquidity in 
the markets for the Fund’s portfolio holdings, which may cause a significant variance in the market price of the 
Fund’s shares and its underlying value.

There can be no assurance that the shares will continue to trade on a stock exchange or in any market or that 
the Fund’s shares will continue to meet the requirements for listing or trading on any exchange or in any market, 
or that such requirements will remain unchanged. Secondary market trading in Fund shares may be halted by a 
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stock exchange because of market conditions or other reasons. In addition, trading in Fund shares on a stock 
exchange or in any market may be subject to trading halts caused by extraordinary market volatility pursuant 
to “circuit breaker” rules on the stock exchange or market.

During a “flash crash,” the market prices of the Fund’s shares may decline suddenly and significantly. Such a 
decline may not reflect the performance of the portfolio securities held by the Fund. Flash crashes may cause 
Authorized Participants and other market makers to limit or cease trading in the Fund’s shares for temporary 
or longer periods. Shareholders could suffer significant losses to the extent that they sell shares at these 
temporarily low market prices. Shares of the Fund, similar to shares of other issuers listed on a stock exchange, 
may be sold short and are therefore subject to the risk of increased volatility associated with short selling.

•	Premium/Discount Risk.  Shares of the Fund may trade at prices other than NAV. Shares of the Fund trade on 
stock exchanges at prices at, above or below its most recent NAV. The NAV of the Fund is calculated at the end 
of each business day and fluctuates with changes in the market value of the Fund’s holdings since the most 
recent calculation. The trading prices of the Fund’s shares fluctuate continuously throughout trading hours 
based on market supply and demand rather than NAV. As a result, the trading prices of the Fund’s shares may 
deviate significantly from NAV during periods of market volatility. In addition, the securities held by the Fund 
may be traded in markets that close at a different time than the exchange on which the Fund’s shares trade. 
Liquidity in those securities may be reduced after the applicable closing times. Accordingly, during the time 
when the exchange is open but after the applicable market closing, fixing or settlement times, bid-ask spreads 
and resulting premium or discount to the shares’ NAV is likely to widen.

Any of these factors, among others, may lead to the Fund’s shares trading at a premium or discount to NAV. 
Thus, you may pay more (or less) than NAV when you buy shares of the Fund in the secondary market, and you 
may receive less (or more) than NAV when you sell those shares in the secondary market. The Adviser cannot 
predict whether shares will trade above (premium), below (discount) or at NAV. However, because shares can 
be created and redeemed in Creation Units at NAV, the Adviser believes that large discounts or premiums to 
the NAV of the Fund are not likely to be sustained over the long term. While the creation/redemption feature 
is designed to make it likely that the Fund’s shares normally will trade on stock exchanges at prices close to 
the Fund’s next calculated NAV, exchange prices are not expected to correlate exactly with the Fund’s NAV 
due to timing reasons as well as market supply and demand factors. In addition, disruptions to creations 
and redemptions or extreme market volatility may result in trading prices for shares of the Fund that differ 
significantly from its NAV.

Other Risks

In addition to the principal risks described above, the Fund may also be subject to the following additional risks. 

•	Bankruptcy and Restructuring Risk:  The Fund may target securities and other obligations of issuers that 
are in financial difficulty, and/or may be in, entering, or emerging from, bankruptcy proceedings. Bankruptcy or 
other insolvency proceedings are highly complex and may result in unpredictable outcomes. In any investment 
opportunity involving work-outs, liquidations, spin-offs, reorganizations, bankruptcies and similar transactions, 
there exists the risk that the contemplated transaction may be unsuccessful. Similarly, if an anticipated transaction 
does not in fact occur, the Fund may be required to sell the investment at a loss. The level of analytical sophistication, 
both financial and legal, necessary for successful investment in companies experiencing significant business 
and financial difficulties is unusually high. Because there is a substantial uncertainty concerning the outcome of 
transactions involving financially troubled companies in which the Fund may invest, there is a potential risk of loss 
of the entire investment in such companies, as well as the risk that the Fund may be required to accept cash or 
new securities with a value less than the Fund’s original investment and/or may be required to accept payment 
over an extended period of time. Under such circumstances, the returns generated from the Fund’s investments 
may not compensate it adequately for the risks assumed. 

•	Cyber Security Risk:  As part of its business, the Adviser processes, stores and transmits large amounts of 
electronic information, including information relating to the transactions of the Fund. The Adviser and the Fund 
may be susceptible to operational and information security risk. Cyber security failures or breaches of the Adviser 
or the Fund’s other service providers have the ability to cause disruptions and impact business operations, 
potentially resulting in financial losses, the inability of the Fund’s shareholders to transact business, violations 
of applicable privacy and other laws, regulatory fines, penalties and/or reputational damage. The Fund and its 
shareholders could be negatively impacted as a result. 
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•	Other Investment Company Risk:  The Fund may invest in investment companies that are corporations, trusts, 
or partnerships that invest pooled shareholder dollars in securities appropriate to the organization’s objective. 
Mutual funds, closed-end funds, unit investment trusts and ETFs are examples of investment companies. By 
investing in another investment company, the Fund will indirectly bear any asset-based fees and expenses 
charged by the underlying investment company in which the Fund invests. Investments in securities of other 
investment companies are subject to statutory limitations prescribed by the 1940 Act. Absent an available 
exemption, the Fund may not: (i) acquire more than 3% of the voting securities of any other investment company; 
(ii) invest more than 5% of its total assets in securities of any one investment company; or (iii) invest more than 
10% of its total assets in securities of all investment companies. 

•	Leverage Risk:  The use of leverage by the Fund, such as borrowing money to purchase securities or the use 
of options, will cause the Fund to incur additional expenses and magnify the Fund’s gains or losses. To the extent 
the Fund intends to use any leverage, it will be to meet Fund redemptions as appropriate.

•	Advancements in Artificial Intelligence and Machine Learning Risk:  Technological developments in artificial 
intelligence, including machine learning technology and generative artificial intelligence (“AI Technologies”) and 
their current and potential future applications, as well as the legal and regulatory frameworks within which they 
operate, are rapidly evolving. The full extent of current or future risks related thereto is not possible to predict and 
the Adviser as well as the Fund’s portfolio companies may not be able to anticipate, prevent, mitigate or remediate 
all of the potential risks, challenges or impacts of such changes. Any of these technological innovations could 
result in harm to the Adviser, the Fund, the Fund’s portfolio companies or their respective service providers and 
affiliates; reduce demand for their products, services, software or technology offerings; significantly disrupt the 
markets in which they operate; and subject them to increased competition, including industry pricing or other 
competitive dynamics. These effects could materially and adversely affect their business, financial condition 
and results of operations, impact their valuations and ultimately have an adverse impact on us. Advancements 
in computing and AI Technologies, including efficiency improvements, without related increases in the adoption 
and development of such technologies, could also negatively impact demand for, and the valuation of, digital 
infrastructure assets.

Management: 

Investment Adviser

The Fund’s investment adviser is Polen Capital Credit, LLC. 

Polen Capital Credit, LLC (“Polen Credit” or the “Adviser”) is a registered investment adviser headquartered at 1075 Main 
Street, Suite 320, Waltham, Massachusetts 02451. Polen Credit was founded in 1996 as DDJ Capital Management, LLC 
and, in addition to serving as the investment adviser to the Fund, provides portfolio management services to individuals, 
pension and profit-sharing plans, other pooled investment vehicles, charitable organizations, state or municipal 
government agencies and other businesses. As of June 30, 2026, Polen Credit had approximately $5.8 billion in assets 
under management. Polen Credit is a wholly-owned subsidiary of Polen Capital Management, LLC (“Polen Capital”), an 
investment adviser registered with the SEC. 

Polen Credit, subject to the general oversight of the Trust’s Board of Trustees, has overall responsibility for directing the 
investments of the Fund in accordance with its investment objectives, policies and limitations. For its services as Adviser 
to the Fund, Polen Credit is entitled to receive a unified management fee, which is calculated daily and paid monthly, at 
an annual rate of 0.59% of the average daily net assets of the Fund. For the fiscal year ended April 30, 2026, after fee 
waivers and expense reimbursements, the Adviser did not receive an investment advisory fee with respect to the Fund. 

Under the unified management fee, Polen Credit is responsible for payment of the Fund’s ordinary operating expenses 
other than interest and other costs of borrowing; taxes and other governmental fees; brokerage expenses, trading 
expenses and other expenses in connection with the execution of portfolio transactions or in connection with creation 
and redemption transactions; acquired fund fees and expenses; accrued deferred tax liability; extraordinary expenses 
and other non-routine expenses of the Fund; payments under the Fund’s 12b-1 Plan (if activated); and the management 
fee payable to the Adviser.
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A discussion of the basis for the Board of Trustees’ approval of the investment management agreement between Polen 
Credit and the Trust, on behalf of the Fund, is available in the Fund’s Annual Financials and Additional Information for 
the fiscal year ended April 30, 2025. 

Portfolio Managers:

John W. Sherman, lead Portfolio Manager, joined Polen Credit (formerly DDJ Capital Management, LLC) in 2007 and 
has more than 23 years of corporate finance and investment experience. Mr. Sherman serves as lead portfolio manager 
of Polen Credit’s Bank Loan strategy and co-portfolio manager of Polen Credit’s U.S. Opportunistic High Yield, and Credit 
Opportunities strategies. He is also a member of Polen Credit’s Investment Review Committee. Prior to joining Polen 
Credit, Mr. Sherman was an associate in the Healthcare Group at Thoma Cressey Equity Partners, focusing on private 
equity investments in middle-market companies. Prior to joining Thoma Cressey Equity Partners, Mr. Sherman was in 
the Investment Banking Division of Citigroup where he was an analyst in the Global Healthcare Group. Mr. Sherman 
graduated magna cum laude with a B.B.A. from the University of Notre Dame. 

Benjamin J. Santonelli, Portfolio Manager, joined Polen Credit (formerly DDJ Capital Management, LLC) in 2004 and 
has more than 23 years of experience in sourcing, analyzing, and managing investments across a variety of industries. 
Mr. Santonelli serves as lead portfolio manager of Polen Credit’s Credit Opportunities strategy and co-portfolio manager 
of Polen Credit’s U.S. Opportunistic High Yield, and Bank Loan strategies. He is also a member of Polen Credit’s 
Investment Review Committee. Mr. Santonelli serves as a member of the board of directors of a portfolio company held 
by certain funds and accounts managed by Polen Credit. Mr. Santonelli received his B.A. from Amherst College. 

The Fund’s SAI provides additional information about each portfolio manager, including compensation, other accounts 
managed and ownership of Fund shares. 

Distributor and Distribution and Service Plan

Foreside Funds Distributors LLC (“Foreside”) serves as the Fund’s distributor. Foreside does not distribute Fund shares 
in less than Creation Units, nor does it maintain a secondary market in Fund shares. Foreside may enter into selected 
agreements with other broker-dealers or other qualified financial institutions for the sale of Creation Units of Fund shares. 
Foreside also serves as distributor for other affiliated mutual funds. 

The Board of Trustees of the Trust has adopted, but not activated, a distribution and service plan (the “Plan”) pursuant 
to Rule 12b-1 under the 1940 Act for the Fund. 

Under the Plan, the Fund is authorized to pay fees in connection with the sale and distribution of its shares in an amount 
up to 0.25% of the Fund’s average daily net assets each year. No payments pursuant to the Plan will be made through 
at least the next twelve (12) months of operation. Additionally, the implementation of any such payments would have to 
be approved by the Board prior to implementation. Because these fees would be paid out of the Fund’s assets on an 
ongoing basis, if payments are made in the future, these fees will increase the cost of your investment and will cost you 
more over time. 
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ADDITIONAL INFORMATION

Additional Purchase and Sale Information

Fund shares are listed for secondary trading on the NYSE Arca, Inc. (the “Exchange”) and individual Fund shares may 
only be purchased and sold in the secondary market through a broker-dealer. The 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 National Independence Day, Independence Day, 
Labor Day, Thanksgiving Day and Christmas Day. An 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 Fund’s net asset value, which is calculated at the end of each business day (normally 4:00 p.m. 
Eastern time). Fund shares will trade on an exchange at market prices that may be above (i.e., at a premium) or below 
(i.e., at a discount), to varying degrees, the daily net asset value of Fund shares. The trading prices of Fund shares 
may deviate significantly from the Fund’s net asset value 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 net asset value should not be sustained over long periods. Each business day, the following information is available 
at  https://www.polencapital.com/strategies/floating-rate-income-etf  with respect to the Fund: (i)  information for each 
portfolio holding that will form the basis of the next calculation of the Fund’s net asset value per Fund share; (ii)  the 
Fund’s net asset value per Fund share, market price, and premium or discount, each as of the end of the prior business 
day; (iii) a table showing the number of days the Fund’s shares traded at a premium or discount during the most recently 
completed calendar year and the most recently completed calendar quarter since that year; (iv) a line graph showing 
Fund share premiums or discounts for the most recently completed calendar year and the most recently completed 
quarter since that year; (v)  the Fund’s median bid-ask spread over the last thirty calendar days; and (vi)  if during 
the past year the Fund’s premium or discount was greater than 2% for more than seven consecutive trading days, a 
statement that the Fund’s premium or discount, as applicable, was greater than 2% and a discussion of the factors that 
are reasonably believed to have materially contributed to the premium or discount. 

The Exchange will disseminate, every fifteen seconds during the regular trading day, an indicative optimized portfolio 
value (“IOPV”) relating to the Fund. The IOPV calculations are estimates of the value of the Fund’s net asset value per 
Fund share. Premiums and discounts between the IOPV and the market price may occur. This should not be viewed as a 
“real-time” update of the net asset value per Fund share. The IOPV is based on the current market value of the published 
basket of portfolio securities and/or cash required to be deposited in exchange for a Creation Unit and does not 
necessarily reflect the precise composition of the Fund actual portfolio at a particular point in time. Moreover, the IOPV 
is generally determined by using current market quotations and/or price quotations obtained from broker-dealers and 
other market intermediaries and valuations based on current market rates. The IOPV may not be calculated in the same 
manner as the net asset value, which (i) is computed only once a day, (ii) unlike the calculation of the IOPV, takes into 
account Fund expenses, and (iii) may be subject, in accordance with the requirements of the 1940 Act, to fair valuation 
at different prices than those used in the calculations of the IOPV. The IOPV price is based on quotes and closing prices 
from the securities local market converted into U.S. dollars at the current currency rates and may not reflect events 
that occur subsequent to the local market close. Therefore, the IOPV may not reflect the best possible valuation of the 
Fund’s current portfolio. Neither the Fund nor the Adviser or any of their affiliates are involved in, or responsible for, the 
calculation or dissemination of such IOPVs and make no warranty as to their accuracy. 

The Fund does not impose any restrictions on the frequency of purchases and redemptions; however, the Fund reserves 
the right to reject or limit purchases at any time as described in the SAI. When considering that no restriction or policy 
was necessary, the Board evaluated the risks posed by market timing activities, such as whether frequent purchases 
and redemptions would interfere with the efficient implementation of the Fund’s investment strategy, or whether they 
would cause the Fund to experience increased transaction costs. The Board considered that, unlike traditional mutual 
funds, Fund shares are issued and redeemed only in large quantities of shares known as Creation Units, available only 
from the Fund directly, and that most trading in the Fund occurs on exchanges at prevailing market prices and does 
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not involve the Fund directly. Given this structure, the Board determined that it is unlikely that (a) market timing would 
be attempted by the Fund’s shareholders or (b) any attempts to market time the Fund by shareholders would result in 
negative impact to the Fund or its shareholders. 

Portfolio Holdings Disclosure

A description of the Fund’s policies and procedures with respect to the disclosure of its portfolio securities is available 
in the Fund’s SAI, which is available, free of charge, by calling Shareholder Services toll-free at (888) 426-7515 and on 
the Fund’s website at https://www.polencapital.com/strategies/floating-rate-income-etf. The SAI may also be viewed or 
downloaded, free of charge, from the EDGAR database on the Securities and Exchange Commission’s (“SEC”) website 
at www.sec.gov. 

Distributions

Each Fund shareholder is entitled to the shareholder’s pro rata share of the Fund’s income and net realized gains on the 
Fund’ s investments. The Fund pays out substantially all of its net earnings to its shareholders as “distributions.” 

The Fund may earn income dividends from stocks, interest from debt securities and, if participating, securities 
lending income. These amounts, net of expenses and taxes (if applicable), are passed along to Fund shareholders as 
“income dividend distributions.” The Fund will generally realize short-term capital gains or losses whenever it sells or 
exchanges assets held for one year or less. Net short-term capital gains will generally be treated as ordinary income 
when distributed to shareholders. The Fund will generally realize long-term capital gains or losses whenever it sells or 
exchanges assets held for more than one year. Net capital gains (the excess of the Fund’s net long-term capital gains 
over its net short-term capital losses) are distributed to shareholders as “capital gain distributions.” While the Fund does 
not intend to make distributions that would be treated as return of capital to shareholders, the Fund’s investment in REITs 
may require the Fund to pay out estimated distributions that could constitute a return of capital to Fund shareholders. 
Any return of capital to shareholders will be distributed after payment of Fund fees and expenses, and should not be 
considered dividend income or total return of an investment in Fund shares. 

Income dividend distributions, if any, for the Fund are generally distributed to shareholders monthly, but may vary 
significantly from period to period. Net capital gains for the Fund are distributed at least annually. Dividends may be 
declared and paid more frequently or at any other time to comply with the distribution requirements of the Internal 
Revenue Code of 1986, as amended (the “Code”). 

If you buy shares of the Fund when the Fund has realized but not yet distributed income or capital gains, you will be 
“buying a dividend” by paying the full price for the shares and then receiving a portion back in the form of a taxable 
distribution. 

Distributions in cash may be reinvested automatically in additional whole Fund shares only if the broker through whom 
you purchased Fund shares makes such option available. Distributions which are reinvested will nevertheless be taxable 
to the same extent as if such distributions had not been reinvested (unless you are investing through an IRA, retirement 
plan or other U.S. tax-advantaged investment plan). 

Additional Tax Information

The following discussion is a summary of certain important U.S. federal income tax considerations generally applicable 
to an investment in the Fund. The summary is based on current tax laws, which may be changed by legislative, judicial 
or administrative action. You should not consider this summary to be a comprehensive explanation of the tax treatment 
of the Fund, or the tax consequences of an investment in the Fund. An investment in the Fund may have other tax 
implications. Please consult a tax advisor about the applicable federal, state, local, foreign or other tax laws. Investors, 
including non-U.S. investors, may wish to consult the SAI tax section for additional disclosure. 

Tax Status of the Fund.  The Fund intends to elect and intends to qualify for the special tax treatment afforded a regulated 
investment company (“RIC”) under the Code. If the Fund meets certain minimum distribution requirements, as a RIC it 
is not subject to tax at the Fund level on income and gains from investments that are timely distributed to shareholders. 
However, if the Fund fails to qualify as a RIC or to meet minimum distribution requirements, it would result in Fund-level 
taxation if certain relief provisions were not available, and consequently a reduction in income available for distribution to 
shareholders. Unless you are a tax-exempt entity or your investment in the Fund’s shares is made through a tax-deferred 
retirement account, such as an IRA, you need to be aware of the possible tax consequences when the Fund makes 
distributions, you sell Fund shares and you purchase or redeem Creation Units (Authorized Participants only). 
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Taxes on Distributions.  In general, distributions are subject to federal income tax when they are paid, whether the 
distributions are taken in cash or reinvested in the Fund. The income dividends and short-term capital gains distributions 
received from the Fund will be taxed as either ordinary income or qualified dividend income. Distributions from the 
Fund’s short-term capital gains are generally taxable as ordinary income. Subject to certain limitations, dividends that 
are reported by the Fund as qualified dividend income are taxable to non-corporate shareholders at rates of up to 20%. 
Any distributions of the Fund’s net capital gains are taxable as long-term capital gain regardless of how long Fund 
shares have been owned by an investor. Long-term capital gains are generally taxed to non-corporate shareholders 
at rates of up to 20%. Distributions in excess of the Fund’s current and accumulated earnings and profits are treated 
as a tax-free return of capital to the extent of the investor’s basis in the Fund’s shares, and, in general, as capital gain 
thereafter. 

In general, dividends may be reported by the Fund as qualified dividend income if they are attributable to qualified 
dividend income received by the Fund, which, in general, includes dividend income from taxable U.S. corporations 
and certain foreign corporations (i.e., certain foreign corporations incorporated in a possession of the United States 
or in certain countries with a comprehensive tax treaty with the United States, and certain other foreign corporations 
if the stock with respect to which the dividend is paid is readily tradable on an established securities market in the 
United States), provided that the Fund satisfies certain holding period requirements in respect of the stock of such 
corporations and has not hedged its position in the stock in certain ways. A dividend generally will not be treated as 
qualified dividend income if the dividend is received with respect to any share of stock held by the Fund for fewer than 
61 days during the 121-day period beginning at the date which is 60 days before the date on which such share becomes 
ex-dividend with respect to such dividend. These holding period requirements will also apply to investor ownership of 
Fund shares. Holding periods may be suspended for these purposes for stock that is hedged. It is expected that 
dividends received by the Fund from a REIT and distributed from the Fund to a shareholder generally will not be treated 
as qualified dividend income. Additionally, income derived in connection with the Fund’s securities lending activities will 
not be treated as qualified dividend income. 

U.S. individuals with income exceeding specified thresholds are subject to a 3.8% tax on all or a portion of their “net 
investment income,” which includes taxable interest, dividends and certain capital gains (generally including capital 
gain distributions and capital gains realized upon the sale of Fund shares). 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. 

Corporate shareholders may be entitled to a dividends-received deduction for the portion of dividends they receive from 
the Fund that are attributable to dividends received by the Fund from U.S. corporations, subject to certain limitations. The 
Fund’s investment strategies may significantly limit its ability to distribute dividends eligible for the dividends-received 
deduction for corporations. 

If an investor lends Fund shares pursuant to securities lending arrangements, the investor may lose the ability to treat 
Fund dividends (paid while the Fund shares are held by the borrower) as qualified dividend income. Please consult a 
financial intermediary or tax advisor to discuss the particular circumstances. 

In general, your distributions are subject to federal income tax for the year in which they are paid. However, distributions 
paid in January, but declared by the Fund in October, November or December of the previous year, payable to 
shareholders of record in such a month, may be taxable to an investor in the calendar year in which they were declared. 

A distribution will reduce the Fund’s net asset value per Fund share and may be taxable to a shareholder as ordinary 
income or capital gain even though, from an investment standpoint, the distribution may constitute a return of capital. 
You should note that if you purchase shares of the Fund just before a distribution, the purchase price would reflect the 
amount of the upcoming distribution. In this case, you would be taxed on the entire amount of the distribution received, 
even though, as an economic matter, the distribution simply constitutes a return of your investment. This is known as 
“buying a dividend” and generally should be avoided by taxable investors. 

The Fund (or your broker) will inform you of the amount of your ordinary income dividends, qualified dividend income, 
and net capital gain distributions shortly after the close of each calendar year. 

Foreign Currency Transactions.  The Fund’s transactions in foreign currencies may give rise to ordinary income or loss 
to the extent such income or loss results from fluctuations in the value of the foreign currency concerned. 
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Foreign Income Taxes.  Investment income received by the Fund from sources within foreign countries may be subject 
to foreign income taxes withheld at the source. The United States has entered into tax treaties with many foreign countries 
which may entitle the Fund to a reduced rate of such taxes or exemption from taxes on such income. It is impossible to 
determine the effective rate of foreign tax for the Fund in advance since the amount of the assets to be invested within 
various countries is not known. If more than 50% of the total assets of the Fund at the close of its taxable year consist of 
certain foreign stocks or securities, the Fund may elect to “pass through” to shareholders certain foreign income taxes 
(including withholding taxes) paid by the Fund. If the Fund makes such an election, the shareholder will be considered 
to have received as an additional dividend the shareholder’s share of such foreign taxes, but the shareholder may be 
entitled to either a corresponding tax deduction in calculating the shareholder’s taxable income, or, subject to certain 
limitations, a credit in calculating the shareholder’s federal income tax. No deduction for such taxes will be permitted 
to individuals in computing their alternative minimum tax liability. If the Fund does not so elect, the Fund will be entitled 
to claim a deduction for certain foreign taxes incurred by the Fund. Under certain circumstances, if the Fund receives 
a refund of foreign taxes paid in respect of a prior year, the value of Fund shares could be reduced or any foreign tax 
credits or deductions passed through to shareholders in respect of the Fund’s foreign taxes for the current year could 
be reduced. 

Investments in Certain Foreign Corporations.  The Fund may invest in foreign entities classified as passive foreign 
investment companies or “PFICs” or controlled foreign corporations or “CFCs” under the Code. PFIC and CFC investments 
are subject to complex rules that may under certain circumstances adversely affect the Fund. Accordingly, investors 
should consult their own tax advisors and carefully consider the tax consequences of PFIC and CFC investments by 
the Fund before making an investment in the Fund. Fund dividends attributable to dividends received from PFICs and 
CFCs generally will not be treated as qualified dividend income. Additional information pertaining to the potential tax 
consequences to the Fund, and to the shareholders, from the Fund’s potential investment in PFICs and CFCs can be 
found in the SAI. 

Taxation of REIT Investments.  The Fund may invest in U.S. REITs. “Qualified REIT dividends” (i.e., ordinary REIT 
dividends other than capital gain dividends and portions of REIT dividends designated as qualified dividend income 
eligible for capital gain tax rates) are eligible for a 20% deduction by non-corporate taxpayers. This deduction, if 
allowed in full, equates to a maximum effective tax rate of 29.6% (37% top rate applied to income after 20% deduction). 
Pursuant to proposed Treasury regulations on which the Fund may rely, distributions by the Fund to its shareholders 
that are attributable to qualified REIT dividends received by the Fund and which the Fund properly reports as “section 
199A dividends,” are treated as “qualified REIT dividends” in the hands of non-corporate shareholders. A section 199A 
dividend is treated as a qualified REIT dividend only if the shareholder receiving such dividend holds the dividend-paying 
RIC shares for at least 46 days of the 91-day period beginning 45 days before the shares become ex-dividend and is 
not under an obligation to make related payments with respect to a position in substantially similar or related property. 
The Fund is permitted to report such part of its dividends as section 199A dividends as are eligible but is not required 
to do so. Unless later extended or made permanent, this 20% deduction will no longer be available for taxable years 
beginning after December 31, 2025. 

REITs in which the Fund invests often do not provide complete and final tax information to the Fund until after the time 
that the Fund issues a tax reporting statement. As a result, the Fund may at times find it necessary to reclassify the 
amount and character of its distributions to you after it issues your tax reporting statement. When such reclassification is 
necessary, the Fund (or a financial intermediary, such as a broker, through which a shareholder owns shares) will send 
you a corrected, final Form 1099-DIV to reflect the reclassified information. If you receive a corrected Form 1099-DIV, 
use the information on this corrected form, and not the information on the previously issued tax reporting statement, in 
completing your tax returns. 

Investments in REIT equity securities may require the Fund to accrue and distribute income not yet received. To 
generate sufficient cash to make the requisite distributions, the Fund may be required to sell securities in its portfolio 
(including when it is not advantageous to do so) that it otherwise would have continued to hold. The Fund’s investments 
in REIT equity securities may at other times result in the Fund’s receipt of cash in excess of the REIT’s earnings; if the 
Fund distributes these amounts, these distributions could constitute a return of capital to the Fund’s shareholders for 
federal income tax purposes. Dividends paid by a REIT, other than capital gain distributions, will generally be taxable 
as ordinary income up to the amount of the REIT’s current and accumulated earnings and profits. Capital gain dividends 
paid by a REIT to the Fund will be treated as long-term capital gains by the Fund and, in turn, may be distributed by 
the Fund to shareholders as a capital gain distribution. Dividends received by the Fund from a REIT generally will not 
constitute qualified dividend income or qualify for the dividends received deduction. If a REIT is operated in a manner 
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such that it fails to qualify as a REIT, an investment in the REIT would become subject to double taxation, meaning the 
taxable income of the REIT would be subject to federal income tax at the regular corporate rate without any deduction 
for dividends paid to shareholders and the dividends would be taxable to shareholders as ordinary income (or possibly 
as qualified dividend income) to the extent of the REIT’s current and accumulated earnings and profits. 

Taxes on Share Sales.  Each sale of shares of the Fund will generally be a taxable event. Assuming a shareholder holds 
shares of the Fund as capital assets, any capital gain or loss realized upon a sale of Fund shares is generally treated as 
long-term capital gain or loss if Fund shares have been held for more than one year and as short-term capital gain or 
loss if Fund shares have been held for one year or less, except that any capital loss on the sale of Fund shares held for 
six months or less is treated as long-term capital loss to the extent that capital gain dividends were paid with respect to 
such Fund shares. Any loss realized on a sale will be disallowed to the extent shares of the 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 such shares. The ability to deduct capital losses may be limited. 

Taxes on Creations and Redemptions of Creation Units.  An Authorized Participant who exchanges securities for 
Creation Units generally will recognize a gain or loss. The gain or loss will be equal to the difference between the market 
value of the Creation Units at the time and the exchanger’s aggregate basis in the securities surrendered plus any 
cash paid for the Creation Units. An Authorized Participant who exchanges Creation Units for securities will generally 
recognize a gain or loss equal to the difference between the exchanger’s basis in the Creation Units and the aggregate 
market value of the securities and the amount of cash received. 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” (for an Authorized Participant who does not mark-to-market its holdings), or on the basis 
that there has been no significant change in economic position. Authorized Participants exchanging securities should 
consult their own tax advisor with respect to whether wash sale rules apply and when a loss might be deductible. 

When creating or redeeming Creation Units, a confirmation statement will be sent showing the number of Fund shares 
purchased or sold with the applicable share price. 

The Trust, on behalf of the Fund, has the right to reject an order for Creation Units if the purchaser (or a group of 
purchasers) would, upon obtaining the Fund shares so ordered, own 80% or more of the outstanding shares of the 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 the 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 the Trust does issue Creation Units to a purchaser 
(or a group of purchasers) that would, upon obtaining the Fund shares so ordered, own 80% or more of the outstanding 
shares of the Fund, the purchaser (or group of purchasers) will not recognize gain or loss upon the exchange of 
securities for Creation Units. 

If the Fund redeems Creation Units in cash in addition to, or in place of, the delivery of a basket of securities, it may bear 
additional costs and recognize more capital gains than it would if it redeems Creation Units in-kind. 

Certain Tax-Exempt Investors.  The Fund, if investing in certain limited real estate investments, may be required to pass 
through certain “excess inclusion income” and other income as “unrelated business taxable income” (“UBTI”). Prior 
to investing in the Fund, tax-exempt investors sensitive to UBTI should consult their tax advisors regarding this issue 
and IRS pronouncements addressing the treatment of such income in the hands of such investors. Certain tax-exempt 
educational institutions will be subject to a 1.4% tax on net investment income. For these purposes, certain dividends 
and capital gain distributions, and certain gains from the disposition of Fund shares (among other categories of income), 
are generally taken into account in computing a shareholder’s net investment income. 

Non-U.S. Investors.  Ordinary income dividends paid by the Fund to shareholders who are non-resident aliens or 
foreign entities will generally be subject to a 30% U.S. withholding tax (other than distributions reported by the Fund 
as interest-related dividends and short-term capital gain dividends) unless a lower treaty rate applies or unless such 
income is effectively connected with a U.S. trade or business. In general, the Fund may report interest-related dividends 
to the extent of its net income derived from U.S.-source interest, and the Fund may report short-term capital gain 
dividends to the extent its net short-term capital gain for the taxable year exceeds its net long-term capital loss. Gains 
on the sale of Fund shares and dividends that are, in each case, effectively connected with the conduct of a trade or 
business within the U.S. will generally be subject to U.S. federal net income taxation at regular income tax rates. 
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Unless certain non-U.S. entities that hold Fund shares comply with IRS requirements that will generally require them to 
report information regarding U.S. persons investing in, or holding accounts with, such entities, a 30% withholding tax may 
apply to distributions payable to such entities. A non-U.S. shareholder may be exempt from the withholding described in 
this paragraph under an applicable intergovernmental agreement between the U.S. and a foreign government, provided 
that the shareholder and the applicable foreign government comply with the terms of such agreement. 

Backup Withholding.  The Fund will be required in certain cases to withhold (as “backup withholding”) on amounts 
payable to any shareholder who (1) has provided the Fund either an incorrect tax identification number or no number at 
all, (2) is subject to backup withholding by the IRS for failure to properly report payments of interest or dividends, (3) has 
failed to certify to the Fund that such shareholder is not subject to backup withholding, or (4) has not certified that such 
shareholder is a U.S. person (including a U.S. resident alien). The backup withholding rate is currently 24%. Backup 
withholding will not be applied to payments that have been subject to the 30% withholding tax on shareholders who are 
neither citizens nor permanent residents of the United States. 

Certain Potential Tax Reporting Requirements.  Under U.S. Treasury regulations, if a shareholder recognizes a loss of 
$2 million or more for an individual shareholder or $10 million or more for a corporate shareholder (or certain greater 
amounts over a combination of years), the shareholder must file with the IRS a disclosure statement on Form 8886. 
Direct shareholders of portfolio securities are in many cases excepted from this reporting requirement, but under current 
guidance shareholders of a RIC are not excepted. Significant penalties may be imposed for the failure to comply with the 
reporting requirements. The fact that a loss is reportable under these regulations does not affect the legal determination 
of whether the taxpayer’s treatment of the loss is proper. Shareholders should consult their tax advisors to determine the 
applicability of these regulations in light of their individual circumstances. 

Other Tax Issues.  The Fund may be subject to tax in certain states where the Fund does business (or is treated as 
doing business as a result of its investments). Furthermore, in those states which have income tax laws, the tax treatment 
of the Fund and of Fund shareholders with respect to distributions by the Fund may differ from federal tax treatment. 

The foregoing discussion summarizes some of the consequences under current federal income tax law of an investment 
in the Fund. It is not a substitute for personal tax advice. Consult a personal tax advisor about the potential tax 
consequences of an investment in the Fund under all applicable tax laws. 

General Information

Section 12(d)(1) of the 1940 Act restricts investments by investment companies in the securities of other investment 
companies, including shares of the Fund. However, Rule 12d1-4 permits registered investment companies to invest in 
the Fund beyond the limits in Section 12(d)(1), subject to certain terms and conditions, including that such investment 
companies enter into an agreement with the Trust.
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FINANCIAL HIGHLIGHTS

The Financial Highlights tables are intended to help you understand the Fund’s financial performance for the periods 
shown. Certain information reflects financial results for a single share of the Fund. The total investment returns in the 
table represent the rate at which an investor would have earned (or lost) on an investment in the Fund (assuming 
reinvestment of all dividends and distributions).The information provided for the fiscal year ended April 30, 2026 has 
been audited by Cohen & Company, Ltd., an independent registered public accounting firm, whose report, along 
with the Fund’s financial statements, is included in the form N-CSR for the year ended April 30, 2026. The information 
for the year ended April 30, 2023 and the fiscal years ended April 30, 2024 and April 30, 2025 have been derived 
from financial statements audited by the Fund’s prior independent registered public accounting firm. The 2026 
financial statements and Financial Highlights are incorporated by reference into the Fund’s SAI and are available upon 
request without charge by calling Shareholder Services toll-free at (888) 426-7515 or visiting the Fund’s website at 
https://www.polencapital.com/strategies/floating-rate-income-etf.
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Polen Floating Rate Income ETF*

For the 
Year Ended 

April 30, 
2026

For the 
Year Ended 

April 30, 
20251

For the  
Year Ended 

April 30, 
20241

For the  
Period  
Ended 

April 30,  
20231

Per Share Operating Performance
Net asset value, beginning of year/period ��������������� $� 24.49 $� 25.99 $� 25.43 $� 25.36
Net investment income2��������������������������������������������� 2.68 2.40 2.56 1.70
Net realized and unrealized gain/(loss) on 

investments����������������������������������������������������������� (1.71) (1.25) 0.61 0.02
Total from investment operations������������������������������� 0.97 1.15 3.17 1.72
Dividends and distributions to shareholders 

from:
Net investment income��������������������������������������������� (2.56) (2.40) (2.56) (1.62)
Net realized capital gains����������������������������������������� — (0.25) (0.05) (0.03)
Total dividends and distributions to  

shareholders ��������������������������������������������������������� (2.56) (2.65) (2.61) (1.65)
Net asset value, end of year/period ������������������������� $� 22.90 $� 24.49 $� 25.99 $� 25.43
Total investment return3��������������������������������������������� 4.05% 4.55% 13.09% 7.12%

Ratios/Supplemental Data
Net assets, end of year/period (in 000s)������������������� $� 9,442 $� 8,876 $� 9,178 $� 7,725
Ratio of expenses to average net assets ����������������� 0.49% 0.72% 0.75% 0.75%4

Ratio of expenses to average net assets without 
waivers5����������������������������������������������������������������� 0.59% 1.76% 2.11% 3.19%4

Ratio of net investment income to average net 
assets��������������������������������������������������������������������� 11.19% 9.40% 10.00% 8.11%4

Portfolio turnover rate ����������������������������������������������� 102%6 96% 120% 22%7

*	 The Polen Floating Rate Income ETF (the “Acquiring Fund”) acquired all of the assets and liabilities of the Polen 
Bank Loan Fund (the “Acquired Fund”), which commenced operations on June 30, 2022, in a reorganization that 
occurred as of the close of business on March 21, 2025. Performance and financial history of the Acquired Fund’s 
Institutional Class Shares have been adopted by the Acquiring Fund and will be used going forward. As a result, 
the information prior to the close of business March 21, 2025, reflects that of the Acquired Fund’s Institutional Class 
Shares. The Acquired Fund ceased operations as of the date of the reorganization.

1	 On March 11, 2025, the Acquired Fund declared a 1-for-2.54 reverse stock split. The shares outstanding have been 
restated to reflect the share conversion ratio of 0.39. Prior year net asset values and per share amounts have been 
restated to reflect the impact of the reverse stock split.

2	 The selected per share data was calculated using the average shares outstanding method for the period.
3	 Total investment return is calculated assuming a purchase of shares on the first day and a sale of shares on the 

last day of each period reported and includes reinvestments of dividends and distributions, if any. Total returns for 
periods less than one year are not annualized.

4	 Annualized.
5	 During the period, certain fees were waived and/or reimbursed. If such fee waivers and/or reimbursements had not 

occurred, the ratios would have been as indicated.
6	 Portfolio turnover excludes securities delivered from processing redemptions-in-kind and received from processing 

subscriptions-in-kind.
7	 Not Annualized.
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DISCLAIMERS

Shares of the Fund are not sponsored, endorsed, or promoted by the Exchange. The Exchange makes no representation 
or warranty, express or implied, to the owners of the shares of the Fund. The Exchange is not responsible for, nor has 
it participated in, the determination of the timing of, prices of, or quantities of the shares of the Fund to be issued, or in 
the determination or calculation of the equation by which the shares are redeemable. The Exchange has no obligation 
or liability to owners of the shares of the Fund in connection with the administration, marketing, or trading of the shares 
of the Fund. Without limiting any of the foregoing, in no event shall the Exchange have any liability for any lost profits or 
indirect, punitive, special, or consequential damages even if notified of the possibility thereof. 



POLEN FLOATING RATE INCOME ETF 
a series of 

FundVantage Trust
(888) 426-7515

FOR MORE INFORMATION

For additional information about the Fund, the following documents are available free upon request:

Annual and Semi-Annual Financials and Additional Information

The Fund’s Annual and Semi-Annual Financials and Additional Information (once available) contain more information 
about the Fund’s investments and performance including information on the Fund’s portfolio holdings and operating 
results for the most recently completed fiscal year or half-year. The Annual Financials and Additional Information includes 
a discussion of the market conditions and investment strategies that significantly affected the Fund’s performance 
during its last fiscal year. 

Statement of Additional Information (SAI)

The SAI contains more detailed information about the Fund and its policies. The information in the SAI, as supplemented 
from time to time, is incorporated by reference into this Prospectus. This means that the SAI, for legal purposes, is part 
of this Prospectus. 

These documents are available free of charge on the Fund’s website 
at https://www.polencapital.com/strategies/floating-rate-income-etf. You can also get a free copy of these documents 
and other information, or ask us any questions, including information on how to purchase or redeem Fund shares, by 
calling us at (888) 426-7515.

If you buy your shares through a financial intermediary, you should contact that financial intermediary directly for this 
information. You can also find information online at https://www.polencapital.com.

Reports and information about the Fund (including the SAI and Annual and Semi-Annual Financials and Additional 
Information (once available)) also may be viewed or downloaded, free of charge, from the EDGAR database on the 
SEC’s website at http://www.sec.gov. Copies of this information may be obtained, upon payment of a duplicating fee, 
by electronic request at the following e-mail address: publicinfo@sec.gov.

The investment company registration number is 811-22027.
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