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SUMMARY SECTION — NORTH SQUARE CONVERTIBLE BONDS ETF

Investment Objective
The investment objective of the North Square Convertible Bonds ETF (the “Fund”) is to provide income yield and capital appreciation
in the medium to long term.

Fees and Expenses of the Fund
This table describes the fees and expenses that you may pay if you buy, hold and sell shares of the Fund. You may pay other fees, such
as brokerage commissions and other fees to financial intermediaries, which are not reflected in the table and example below.

Annual Fund Operating Expenses

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

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

(1) The Fund’s adviser, in return for a “unitary fee”, provides investment advisory services, and is responsible for all of the expenses and liabilities of the Fund, except
for any brokerage fees and commissions, taxes, borrowing costs (such as dividend expense on securities sold short and interest), acquired fund fees and expenses,
expenses incurred in connection with any merger or reorganization, and such extraordinary or non-recurring expenses as may arise, including litigation to which the
Fund may be a party and indemnification of the Trust’s Board of Trustees and officers with respect thereto.

Example
This Example is intended to help you compare the cost of investing in the Fund with the cost of investing in other funds.

The Example assumes that you invest $10,000 in the Fund for the time periods indicated and then redeem all of your shares at the end
of those periods. The Example also assumes that your investment has a 5% return each year and that the Fund’s operating expenses
remain the same. Although your actual costs may be higher or lower, based upon these assumptions your costs would be:

1 Year 3 Years
$60 $189

Portfolio Turnover

The Fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A higher portfolio
turnover 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. The Fund is new and
therefore does not have a historical portfolio turnover rate.

Principal Investment Strategies

The Fund is an actively-managed exchange-traded fund (“ETF”) that, under normal market conditions, invests at least 80% of its net
assets (plus the amount of any borrowings for investment purposes) in a diversified portfolio of convertible bonds. For the purposes of
the Fund’s investment policy, “convertible bonds” include, among others, convertible bonds, exchangeable bonds and mandatory
convertible bonds.

The Fund follows an active, fundamentally driven investment philosophy focused on capturing equity upside while preserving
downside protection through the asymmetric characteristics of convertible bonds. The strategy seeks to deliver regular income and
capital growth over the medium- to long- term by investing globally in a diversified portfolio of convertible bonds, issued by companies
of any market capitalization across sectors and geographies. The Adviser seeks to construct the Fund’s portfolio to benefit from
participation in equity market appreciation, while the embedded bond component provides a defensive buffer in periods of market
volatility, with the goal of achieving a balanced risk-return profile across market cycles. The Adviser utilizes a combined top-down
and bottom-up investment approach. On a top-down basis, the investment team screens the investment universe by assessing key
macroeconomic and market trends affecting both credit and equity markets, including monetary policy, interest-rate dynamics and
market volatility. Next, a bottom-up company analysis is applied, drawing on fundamental research from both equity and fixed income
perspectives. The analysis incorporates market dynamics specific to convertible bonds, including primary market flows and hedge
fund activity in the secondary market. Securities are also evaluated through detailed Greeks’ analysis, i.e., a set of risk metrics that
measure how different factors such as underlying price, time, and volatility affect an option’s price, with particular focus on the delta
of the embedded option, while considering the outlook for the underlying equity and the issuer’s evolution from a credit point of view.

The Fund may invest in convertible bonds with a broad range of maturities and with fixed or variable principal payments.
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The Fund may invest globally (including in emerging market countries) and there are no geographic limits on the Fund’s holdings
except that the Fund may invest up to 25% of its net assets in companies which have their head office and/or do the majority of
their business in an emerging market country. The Adviser considers a country to be an emerging market country if the country is
represented in the MSCI Emerging Markets Index or another widely recognized emerging markets index. The currency exposure
of the Fund’s portfolio is generally unhedged to the U.S. dollar. The Fund may invest a significant portion (more than 20%) of its
total assets in companies located outside of the U.S.

The Fund may invest in convertible bonds issued by companies with any market capitalization, but expects to be invested in corporate
bonds issued primarily by large- and mid-cap companies. The Fund may invest in convertible bonds of any credit quality, including
securities that are rated below investment grade or unrated. Below investment grade securities are commonly referred to as “junk” or
“high yield” securities and are considered speculative with respect to the issuer’s capacity to pay interest and repay principal.

The Fund may invest, without limit, in securities that have not been registered under the Securities Act of 1933 and continue to be
subject to restrictions on resale, securities held by control persons of the issuer and securities that are subject to contractual restrictions
on their resale (collectively, “restricted securities”). Restricted securities include, without limitation, securities eligible for purchase and
sale pursuant to Rule 144 A under the Securities Act (“Rule 144A”) and other securities issued in private placements.

The Fund’s investment management team uses fixed income derivatives to seek to generate returns, facilitate portfolio management
and mitigate risks arising in connection with its investments in convertible securities, mainly related to foreign currency, credit,
equity and interest rate exposures. The Fund may invest in derivative instruments with underlying: (i) foreign currency:
non-deliverable forwards - normally to hedge foreign currency risk, (ii) credit spreads: credit default swaps, directly or via options
(i.e., buying Payer Options — option to buy credit default swap protection), to reduce impact of volatility originating from credit
spreads, (iii) equity: futures on equity indices, or options on equity indices, to eventually adjust the overall “delta” of the portfolio
(sensitivity of the convertibles basket to movements on underlying equities), and (iv) interest rates: despite being less relevant on
convertibles compared to plain vanilla bonds, duration is still an area that might require flexibility, achievable via interest rate
futures, based on the relevant government bond curves.

Subject to the Fund’s 80% policy, the Fund may also invest:

e up to 20% of its net assets in non-convertible bonds issued by companies that have their head office and/or do the majority of
their business anywhere in the world (subject to the Fund’s aggregate 25% emerging market country limit set forth above),
with no restriction in terms of rating;

e upto 15% of its net assets in contingent convertible bonds (“CoCo bonds”), which are debt instruments that convert to equity
or whose nominal value is written down if the issuing financial institution encounters financial difficulty such as not having
enough regulatory capital;

e up to 10% of its net assets in units of UCITS (pooled investment vehicles established in accordance with the Undertaking for
Collective Investment in Transferable Securities adopted by European Union member states) and/or other UCIs (pooled
investment vehicles regulated under national laws), including money market funds;

e up to 10% of its net assets in global equity securities (including equity and equity-related securities issued in connection with
the conversion of convertible bonds) and equity-related securities, including preferred shares, and mandatory convertible
preferred shares;

e up to 20% of its net assets in money market instruments.

The Fund may retain up to 20% of its net assets in cash (including bank term deposits) for cash management purposes or ancillary liquidity
purposes when market conditions do not allow sufficient investments with an attractive return potential and risk profile to be identified.

Principal Risks of Investing

Risk is inherent in all investing, including an investment in the Fund. An investment in the Fund involves risk, including, the
following principal risks, among others: Convertible Securities Risk, Market Risk, Credit Risk, Fixed Income Securities Risk,
Contingent Convertible Securities Risk, Duration Risk, Prepayment Risk, Interest Rate Risk, Foreign Investment Risk, Emerging
Markets Risk, Currency Risk, High Yield (“Junk”) Bond Risk, Unrated Securities Risk, Derivatives Risk, New Fund Risk,
Authorized Participant Concentration Risk, Cash Transactions Risk, Cybersecurity Risk, Equity Risk, ETF Structure Risk, Gap
Risk, Inflation and Deflation Risk, Large Shareholder Risk, Liquidity Risk, Management and Strategy Risk, Optionality Risk,
Rating Agencies Risk, Reliance on Technology Risk, Rule 144A and Regulation S Securities Risk, Valuation Risk, Variable Rate
Securities Risk and Yield Curve Risk. Summary descriptions of these and other principal risks of investing in the Fund are set
forth below. Each risk summarized below is a principal risk of investing in the Fund and different risks may be more significant
at different times depending upon market conditions or other factors. Before you decide whether to invest in the Fund, carefully
consider these risks associated with investing in the Fund, which may cause investors to lose money. There can be no assurance
that the Fund will achieve its investment objectives. An investment in the Fund is not a deposit of any bank and is not insured or
guaranteed by the Federal Deposit Insurance Corporation or any other government agency.
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Convertible Securities Risk. Convertible securities are hybrid securities that combine the investment characteristics of bonds and
common stocks. Convertible securities involve risks similar to those of both fixed income and equity securities. The market price of a
convertible security generally tends to behave like that of a regular debt security; that is, if market interest rates rise, the value of a
convertible security usually falls. In addition, convertible securities are subject to the risk that the issuer will not be able to pay interest,
principal or dividends when due, and their market value may change based on changes in the issuer’s credit rating or the market’s
perception of the issuer’s creditworthiness. Because a convertible security derives a portion of its value from the common stock into
which it may be converted, a convertible security is also subject to the same types of market and issuer risks that apply to the underlying
common stock, including the potential for increased volatility in the price of the convertible security.

o Convertible or Exchangeable Bond Risk. Convertible or exchangeable bonds are hybrid securities that have characteristics of
both bonds and common stocks and are subject to risks associated with both debt securities and equity securities. Convertible
or exchangeable bonds that are rated below investment grade are subject to the risks associated with high-yield investments.

e Mandatory Convertible Bond Risk. Mandatory convertible bonds have a required conversion to the underlying equity upon the
maturity of the bond. Although they generally rank equal to traditional convertible bonds during their term, the required
conversion to equity results in a greater level of variation in the security’s value at the end of the term. As a result, mandatory
convertible bonds are subject to the same types of market and issuer risks that apply to the underlying common stock.

Market Risk. The market price of a security or instrument may decline, sometimes rapidly or unpredictably, due to general market
conditions that are not specifically related to a particular company, such as domestic and foreign (non-U.S.) economic growth and real
or perceived adverse economic or political conditions throughout the world, including war, social unrest, natural disasters, public health
crises (including the occurrence of a contagious disease or illness, such as COVID-19), changes in the general outlook for corporate
earnings, inflation, tariffs, supply chain disruptions, sanctions, changes in interest or currency rates or adverse investor sentiment
generally. The market value of a security or instrument also may decline because of factors that affect a particular industry or industries,
such as labor shortages or increased production costs and competitive conditions within an industry. These events may lead to economic
uncertainty, decreased economic activity, and increased market volatility. Given the interconnectedness of markets around the world,
even if these events or conditions affect only a single or small number of issuers or countries, they may have disruptive effects across
global economies and markets. The change in the presidential administration in 2025 has resulted in significant impacts to international
trade relations, tax and immigration policies, and other aspects of the national and international political and financial landscape, which
could affect, among other things, inflation and the securities markets generally.

Continuing market volatility as a result of recent market conditions or other events may have adverse effects on the Fund’s returns. The
Adviser will monitor developments and seek to manage the Fund in a manner consistent with achieving the Fund’s investment objective,
but there can be no assurance that it will be successful in doing so.

Credit Risk. The value of your investment in the Fund may change in response to changes in the credit ratings of the Fund’s rated
securities or the perceived credit of the Fund’s unrated securities. Generally, investment risk and price volatility increase as a
security’s credit rating or perceived credit declines. If an issuer or guarantor of a debt security held by the Fund or a counterparty to
a financial contract with the Fund defaults or is downgraded or is perceived to be less creditworthy, or if the value of the assets
underlying a security declines, the value of the Fund’s portfolio will typically decline to some extent. The Fund could lose money
if an issuer or guarantor of a fixed income security is unwilling or unable to make timely payments to meet its contractual obligation
on investments held by the Fund.

Fixed Income Securities Risk. The prices of fixed income securities respond to economic developments, particularly interest rate
changes, as well as to changes in an issuer’s credit rating or market perceptions about the creditworthiness of an issuer. Liquidity may
decline unpredictably in response to overall economic conditions or credit tightening. For example, a general rise in interest rates may
cause investors to move out of fixed income securities on a large scale, which could adversely affect the price and liquidity of fixed
income securities and could also result in increased redemptions for the Fund.

Contingent Convertible Securities Risk. Contingent convertible securities (“CoCos”) are debt securities with loss absorption
characteristics that provide for an automatic write-down of the principal amount or value of securities or the mandatory conversion into
common shares of the issuer under certain circumstances. A mandatory conversion might be automatically triggered, for instance, if a
company fails to meet the capital minimum described in the security, the company’s regulator makes a determination that the security
should convert, or the company receives specified levels of extraordinary public support. Since the common stock of the issuer may not
pay a dividend, investors in these instruments could experience a reduced income rate, potentially to zero, and conversion would deepen
the subordination of the investor (worsening the Fund’s standing in a bankruptcy). In addition, some CoCos provide for an automatic
write-down of capital under such circumstances.

Duration Risk. Duration is a measure of the price sensitivity of a debt security or portfolio to interest rate changes. Duration risk is

the risk that longer-duration debt securities will be more volatile and thus more likely to decline in price, and to a greater extent, in a
rising interest rate environment than shorter-duration debt securities.
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Prepayment Risk. The issuer of certain securities may repay principal in advance, especially when yields fall. Changes in the rate at
which prepayments or redemptions occur can affect the return on investment of these securities. When debt obligations are prepaid or
when securities are called, the Fund may have to reinvest in securities with a lower yield. The Fund also may fail to recover additional
amounts (Z.e., premiums) paid for securities with higher coupons, resulting in an unexpected capital loss.

Interest Rate Risk. Generally, fixed income securities decrease in value if interest rates rise and increase in value if interest rates fall,
with longer-term securities being more sensitive than shorter-term securities. For example, generally, the price of a security with a
three-year duration would be expected to drop by approximately 3% in response to a 1% increase in interest rates. Generally, the longer
the maturity and duration of a bond or fixed rate loan, the more sensitive it is to this risk. Falling interest rates also create the potential
for a decline in the Fund’s income. Changes in governmental policy, rising inflation rates, and general economic developments, among
other factors, could cause interest rates to increase and could have a substantial and immediate effect on the values of the Fund’s
investments. In addition, a potential rise in interest rates may result in periods of volatility and increased redemptions that might require
the Fund to liquidate portfolio securities at disadvantageous prices and times.

Foreign Investment Risk. The prices of foreign securities may be more volatile than the prices of securities of U.S. issuers because of
economic and social conditions abroad, political developments, and differences and changes in the regulatory environments of foreign
countries. In addition, changes in exchange rates and interest rates may adversely affect the values of the Fund’s foreign investments.
Foreign companies are generally subject to different legal and accounting standards than U.S. companies, and foreign financial
intermediaries may be subject to less supervision and regulation than U.S. financial firms. Foreign securities include American
Depositary Receipts (“ADRs”) and Global Depositary Receipts (“GDRs”). Unsponsored ADRs and GDRs are organized independently
and without the cooperation of the foreign issuer of the underlying securities, and involve additional risks because U.S. reporting
requirements do not apply. In addition, the issuing bank may deduct shareholder distribution, custody, foreign currency exchange, and
other fees from the payment of dividends.

Emerging Markets Risk. The Fund may invest in emerging markets, which may carry more risk than investing in developed foreign
risk markets. Risks associated with investing in emerging markets include limited information about companies in these countries,
greater political and economic uncertainties compared to developed foreign markets, underdeveloped securities markets and legal
systems, potentially high inflation rates, and the influence of foreign governments over the private sector. In addition, companies in
emerging market countries may not be subject to accounting, auditing, financial reporting and recordkeeping requirements that are as
robust as those in more developed countries, and therefore, material information about a company may be unavailable or unreliable, and
U.S. regulators may be unable to enforce a company’s regulatory obligations.

Currency Risk. The values of investments in securities denominated in foreign currencies increase or decrease as the rates of exchange
between those currencies and the U.S. dollar change. Currency conversion costs and currency fluctuations could erase investment gains
or add to investment losses. Currency exchange rates can be volatile and are affected by factors such as general economic conditions,
the actions of the United States and foreign governments or central banks, the imposition of currency controls, and political developments
in the U.S. and abroad. In addition, the Fund’s use of foreign currency derivatives may not be successful, including due to delays in
placing trades and other operational limitations, in hedging non-dollar investments back to the U.S. dollar and the use of such strategies
may lower the Fund’s potential returns.

High Yield (“Junk”) Bond Risk. High yield bonds are debt securities rated below investment grade (often called “junk bonds”). Junk
bonds are speculative, involve greater risks of default, downgrade, or price declines and are more volatile and tend to be less liquid than
investment-grade securities. Companies issuing high yield bonds are less financially strong, are more likely to encounter financial
difficulties, and are more vulnerable to adverse market events and negative sentiments than companies with higher credit ratings. An
economic downturn or period of rising interest rates could adversely affect the value of these securities and the market for these securities
and reduce the liquidity of the securities.

Unrated Securities Risk. A substantial portion of the convertible securities market consists of issues which are unrated. This means
they have not been issued a rating by a nationally recognized statistical rating organization and are not being monitored for credit rating
changes, although in some cases the underlying corporation may have a corporate rating. For unrated securities, the Fund relies on the
Adviser’s investment team to evaluate the issue’s credit and to assign an internal rating equivalent. Unrated securities may be subject
to greater credit spread volatility and uncertainty regarding the market price of the issue’s credit and may decline significantly in periods
of general economic difficulty.

Derivatives Risk. The use of derivative instruments exposes the Fund to additional risks and transaction costs. These instruments
come in many varieties and have a wide range of potential risks and rewards, and may include futures contracts, options (both
written and purchased), swaps, and forward currency exchange contracts. A risk of the Fund’s use of derivatives is that the
fluctuations in their values may not correlate perfectly with the overall securities markets. Opening derivative positions also
exposes the Fund to risk that the counterparty to the transaction defaults. Additionally, certain derivatives require the Fund to
pledge cash or liquid securities as margin or collateral and the Fund may have to post additional margin or collateral if the value of
the derivative position decreases in a manner adverse to the Fund.
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New Fund Risk. The Fund is recently formed. Investors bear the risk that the Fund may not grow to or maintain economically viable
size, may not be successful in implementing its investment strategy, and may not employ a successful investment strategy, any of which
could result in the Fund being liquidated at any time without shareholder approval and/or at a time that may not be favorable for certain
shareholders. Such a liquidation could have negative tax consequences for shareholders.

Authorized Participant Concentration Risk. To the extent that authorized participants (““APs”) are unable or otherwise unavailable
to proceed with creation and/or redemption orders and no other authorized participant is able to create or redeem in their place, shares
may trade at a discount to net asset value (“NAV”) and may face delisting from the Fund’s listing exchange.

Cash Transactions Risk. The Fund expects to affect all or a portion of its creations and redemptions for cash rather than in-kind. As
aresult, an investment in the Fund may be less tax-efficient than an investment in an ETF that effects its creations and redemptions only
in-kind. Moreover, cash transactions may have to be carried out over several days if the securities market is relatively illiquid and may
involve considerable brokerage fees and taxes. These brokerage fees and taxes, which will be higher than if the Fund sold and redeemed
its shares principally in-kind, will be passed on to those purchasing and redeeming Creation Units in the form of creation and redemption
transaction fees. In addition, these factors may result in wider spreads between the bid and the offered prices of the Fund’s shares than
for ETFs that distribute portfolio securities in-kind. The Fund’s use of cash for creations and redemptions could also result in dilution
to the Fund and increased transaction costs, which could negatively impact the Fund’s ability to achieve its investment objective.

Cybersecurity Risk. Cybersecurity incidents may allow an unauthorized party to gain access to Fund assets, Fund or customer
data (including private shareholder information), or proprietary information, or cause the Fund, the Adviser, and/or other service
providers (including custodians, sub-custodians, transfer agents and financial intermediaries) to suffer data breaches, data
corruption or loss of operational functionality. In an extreme case, a shareholder’s ability to exchange or redeem Fund shares may
be affected. The use of artificial intelligence and machine learning could exacerbate these risks. The Fund and the Adviser have
limited ability to prevent or mitigate cybersecurity incidents affecting third-party service providers and such third-party service
providers may have limited indemnification obligations to the Fund or the Adviser. Successful cyber-attacks or other cyber-failures
or events affecting the Fund or its service providers may adversely impact and cause financial losses to the Fund or its shareholders.
Issuers of securities in which the Fund invests are also subject to cybersecurity risks, and the value of these securities could decline
if the issuers experience cyber-attacks or other cyber-failures.

Equity Risk. The value of the equity securities held by the Fund may fall due to general market and economic conditions, perceptions
regarding the industries in which the issuers of securities held by the Fund participate, or factors relating to specific companies in which
the Fund invests.

ETF Structure Risk. The Fund is an actively-managed ETF and as a result is subject to special risks. Unlike conventional ETFs, the
Fund is not an index fund. The Fund is actively managed and does not seek to replicate the performance of a specified index. As an
ETF, the Fund’s shares are not individually redeemable and can only be redeemed in large blocks known as “Creation Units”. Also,
trading in the Fund’s shares is subject to the Exchange rules, which may result in such trading being halted or postponed from time to
time as a result of those rules. The market price of the Fund’s shares will fluctuate in response to changes in NAV and supply and
demand for the shares. Additionally, the market price of the Fund’s shares will include a “bid-ask spread” charged by the exchange
specialists, market makers or other participants that trade the shares of the Fund. Accordingly, there may be times when the market
price and the NAV vary significantly and the Fund’s shares may trade at a discount or premium to NAV. If a shareholder purchases
shares at a time when the market price is at a premium to the NAV or sells shares at a time when the market price is at a discount to
NAYV, the shareholder may sustain losses if the shares are sold at a price that is less than the price paid by the shareholder for the shares.
Generally, these ETF risks may be more pronounced in times of market stress.

Gap Risk. The Fund is subject to the risk that the value of the Fund’s investment will change dramatically from one level to another
with no trading in between and/or before the Fund can exit from the investment. Usually such movements occur when there are adverse
news announcements, which can cause a stock price or derivative value to drop substantially from the previous day’s closing price.
Trading halts may lead to gap risk.

Inflation and Deflation Risk. Inflation risk is the risk that the value of assets or income from investments will be worth less in the
future as inflation decreases the value of money. As inflation increases, the real value of the Fund’s shares and any distributions
thereon may decline. Inflation rates may change frequently and significantly as a result of various factors, including unexpected
shifts in the domestic or global economy and changes in economic policies, and the Fund’s investments may not keep pace with
inflation, which may result in losses to the Fund’s shareholders. Deflation risk is the risk that the prices of goods and services in the
U.S. and many foreign economies may decline over time. Deflation may have an adverse effect on stock prices and the
creditworthiness of issuers and may make defaults on debt more likely. If a country’s economy slips into a deflationary pattern, it
could last for a prolonged period and be difficult to reverse.
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Large Shareholder Risk. Certain large shareholders, including APs, may from time to time own a substantial amount of the Fund’s
shares. There is no requirement that these shareholders maintain their investment in the Fund. There is a risk that such large shareholders
or that the Fund’s shareholders generally may redeem all or a substantial portion of their investments in the Fund in a short period of
time, which could have a significant negative impact on the Fund’s NAV, liquidity, and brokerage costs. Large redemptions could also
result in tax consequences to shareholders and impact the Fund’s ability to implement its investment strategy.

Liquidity Risk. The Fund may make investments that are illiquid or that may become less liquid in response to market developments
or adverse investor perceptions. As a result, the Fund may not be able to sell some or all of the investments that it holds due to a lack
of demand in the marketplace or other factors such as market turmoil, or if the Fund is forced to sell an illiquid investment to meet
redemption requests or other cash needs it may only be able to sell those investments at a loss. Illiquid investments may also be difficult
to value. In addition, trading illiquid investments in-kind can be limited or restricted, which could impact the tax efficiency of the Fund.
See “Cash Transactions Risk” above.

Management and Strategy Risk. The Fund is subject to management risk as an actively-managed investment portfolio. The Adviser’s
investment approach may fail to produce the intended result. The value of your investment depends on the judgment of the Adviser
about the quality, relative yield, value or market trends affecting a particular security, industry, sector or region, which may prove to be
incorrect. Investment strategies employed by the Adviser in selecting Fund investments may not result in an increase in the value of
your investment or in overall performance equal to other investments.

Optionality Risk. A preferred or debt security that can be redeemed at the option of the issuer may, upon redemption, be subject to
call, reinvestment, or extension risk. During periods of declining interest rates, an issuer may be able to exercise an option to redeem
its issue at par earlier than scheduled which is generally known as call risk. If this occurs, the Fund may be forced to reinvest in lower
yielding securities. This is known as reinvestment risk. Extension risk is the risk that, when interest rates rise, certain obligations will
be paid off by the issuer more slowly than anticipated, causing the value of these debt securities to fall.

Rating Agencies Risk. Ratings are not an absolute standard of quality, but rather general indicators that reflect only the view of the
originating rating agencies from which an explanation of the significance of such ratings may be obtained. There is no assurance that a
particular rating will continue for any given period of time or that any such rating will not be revised downward or withdrawn entirely
if, in the judgment of the agency establishing the rating, circumstances so warrant. A downward revision or withdrawal of such ratings,
or either of them, may have an effect on the liquidity or market price of the securities in which the Fund invests.

Reliance on Technology Risk. The Fund’s trading strategies are highly reliant on technology, including hardware, software and
telecommunications systems. In addition, data gathering, research, forecasting, order execution, trade allocation, risk management,
operational, back office and accounting systems are all highly automated and computerized. Such automation and computerization
relies on an extensive amount of both proprietary software and third-party hardware and software. Any unforeseeable failures,
malfunctions, errors or problems with respect to these or other technologies may have a materially adverse effect on investors in the
Fund or the Fund’s performance.

Rule 144A and Regulation S Securities Risk. Certain securities in which the Fund may invest are Rule 144A and Regulation S
Securities. Rule 144A and Regulation S Securities are considered restricted securities because they are not registered for sale to the
general public and may only be resold to certain qualified institutional buyers.

Valuation Risk. The sale price that the Fund could receive for a portfolio security may differ from the Fund’s valuation of the security,
particularly for securities that trade in low volume or volatile markets or that are valued using a fair value methodology. In addition,
the value of the securities in the Fund’s portfolio may change on days when shareholders will not be able to purchase or sell the Fund’s
shares. These and other valuation risks could result in you paying more than the market value when buying Fund shares or receiving
less than the market value when selling Fund shares.

Variable Rate Securities Risk. Variable rate securities provide for a periodic adjustment in the interest rate paid on the securities. The
rate adjustment intervals may be regular and range from daily up to annually, or may be based on an event, such as a change in the prime
rate. Variable rate securities may be subject to greater liquidity risk than other debt securities, and there may be limitations on the
Fund’s ability to sell the securities at any given time.

Yield Curve Risk. This is the risk that there is an adverse shift in market interest rates of fixed income investments. The risk is
associated with either flattening or steepening of the yield curve, which is a result of changing yields among comparable bonds with
different maturities. If the yield curve flattens, then the yield spread between long-and short-term interest rates narrows and the price
of a bond will change. If the curve steepens, then the spread between the long- and short-term interest rates increases which means
long-term bond prices decrease relative to short-term bond prices.
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Performance

Because the Fund has only recently commenced investment operations, no performance information is presented for the Fund at this
time. In the future, performance information will be presented in this section of this Prospectus. In addition, shareholder reports
containing financial and performance information will be available to shareholders semi-annually. Updated performance information
will be available at no cost by visiting https:/northsquareinvest.com, or by calling the Fund at 1-855-514-7733.

Investment Adviser
North Square Investments, LLC is the Fund’s investment adviser (the “Adviser”).

In rendering investment advisory services to the Fund, the Adviser will use the resources of Azimut (DIFC) Ltd. (Dubai, UAE) (“Azimut
DIFC”), anon-U.S. affiliate of the Adviser that is not registered under the Investment Advisers Act of 1940, as amended (the “Advisers
Act”). Under the terms of a Participating Affiliate Agreement between the Adviser and Azimut DIFC, Azimut DIFC is considered to
be a “Participating Affiliate” of the Adviser, as that term is used in relief granted by the staff of the SEC allowing U.S.-registered
advisers to use investment advisory and trading resources of unregistered advisory affiliates, subject to the regulatory supervision of the
registered adviser. Under the same Participating Affiliate Agreement, Azimut DIFC and its employees who provide advisory and related
services to the Fund are considered to be “associated persons” of the Adviser, as that term is defined in the Advisers Act, for purposes
of the Adviser’s required supervision.

Portfolio Manager
The Fund is managed by Nicolo Bocchin, Senior Portfolio Manager and Global Head of Fixed Income at Azimut DIFC. The Portfolio

Manager has been involved in the management of the Fund since the commencement of its investment operations.

Purchase and Sale of Fund Shares

The Fund will issue and redeem shares at NAV only in large blocks of 10,000 shares (each block of shares is called a “Creation Unit”).
Creation Units are issued and redeemed for cash and/or in-kind for securities. Except when aggregated in Creation Units, the shares are
not redeemable securities of the Fund.

Shares of the Fund are listed for trading on the NYSE Arca, Inc. (the “Exchange”) and trade at market prices rather than NAV. Individual
shares may only be purchased and sold in secondary market transactions through brokers or dealers at market price. Because shares
trade at market prices, rather than NAV, shares of the Fund may trade at a price that is greater than NAV (i.e., a premium), at NAV, or
less than NAV (i.e., a discount).

An investor 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) when buying or selling shares in the secondary
market (the “bid-ask spread”).

Recent information, including information about the Fund’s NAV, market price, premiums and discounts, and bid-ask spreads, is
included on the Fund’s website, which can be accessed at https://northsquareinvest.com.

Tax Information

The Fund’s distributions are generally taxable, and will ordinarily be taxed as ordinary income, qualified dividend income or capital gains,
unless you are investing through a tax-advantaged arrangement, such as a 401(k) plan or an individual retirement account. Sharcholders
investing through such tax-advantaged arrangements may be taxed later upon withdrawal of monies from those arrangements.

Payments to Broker-Dealers and Other Financial Intermediaries

If you purchase shares of the Fund through a broker-dealer or other financial intermediary (such as a bank), the Adviser or its related
companies may pay the intermediary for the sale of Fund shares and related services. These payments may create a conflict of interest
by influencing the broker-dealer or other 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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SUMMARY SECTION - NORTH SQUARE GLOBAL INFRASTRUCTURE ETF

Investment Objective
The investment objective of the North Square Global Infrastructure ETF (the “Fund”) is to achieve medium to long-term capital growth.

Fees and Expenses of the Fund
This table describes the fees and expenses that you may pay if you buy, hold and sell shares of the Fund. You may pay other fees, such
as brokerage commissions and other fees to financial intermediaries, which are not reflected in the table and example below.

Annual Fund Operating Expenses

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

Management Fees" 0.55%
Distribution and Service (12b-1) Fees 0.00%
Other Expenses 0.00%
Total Annual Fund Operating Expenses 0.55%

(1) The Fund’s adviser, in return for a “unitary fee”, provides investment advisory services, and is responsible for all of the expenses and liabilities of the Fund, except
for any brokerage fees and commissions, taxes, borrowing costs (such as dividend expense on securities sold short and interest), acquired fund fees and expenses,
expenses incurred in connection with any merger or reorganization, and such extraordinary or non-recurring expenses as may arise, including litigation to which the
Fund may be a party and indemnification of the Trust’s Board of Trustees and officers with respect thereto.

Example
This Example is intended to help you compare the cost of investing in the Fund with the cost of investing in other funds.

The Example assumes that you invest $10,000 in the Fund for the time periods indicated and then redeem all of your shares at the end
of those periods. The Example also assumes that your investment has a 5% return each year and that the Fund’s operating expenses
remain the same. Although your actual costs may be higher or lower, based upon these assumptions your costs would be:

1 Year 3 Years
$56 $176

Portfolio Turnover

The Fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A higher portfolio
turnover 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. The Fund is new and
therefore does not have a historical portfolio turnover rate.

Principal Investment Strategies

The Fund is an actively-managed exchange-traded fund (“ETF”) that, under normal market conditions, invests at least 80% of its net
assets (plus the amount of any borrowings for investment purposes) in a diversified portfolio of equity securities (including rights or
warrants to purchase common stock and securities convertible into common stock) issued by infrastructure companies. For the purposes
of the Fund’s investment policy, “infrastructure companies” are companies that derive at least 50% of their revenues or profits from, or
have at least 50% of their assets committed to, the management, ownership, operation, construction, development, renovation,
enhancement, storage, servicing or financing of utilities (water, electricity, gas, waste collection), crude oil, refined petroleum products,
coal or other energy sources (including nuclear and renewables), liquids transportation and storage, toll roads, airports,
telecommunications, ports, rail networks and other socio-economic infrastructure.

In selecting Fund investments, the Adviser’s investment team utilizes a bottom-up security analysis with top-down considerations, such
as thematic, regulatory, and geographic outlooks, and assesses business fundamentals alongside valuation metrics, informing investment
decisions that account for absolute exposure and concentration risk, with the aim of avoiding excessive single-risk exposures, for
example regulatory risk with respect to a particular country. Once a security is deemed attractive, it is introduced into the portfolio with
a weight reflecting these combined assessments, without predefined limits. Position sizes may subsequently be adjusted in response to
company- or theme-specific developments, as well as market and macroeconomic conditions. Positions are typically liquidated when
one of the following occurs: (i) the market price converges with the assessed intrinsic value; (ii) a deterioration in fundamentals prompts
a reassessment of the risk-return profile, such as adverse strategic or regulatory developments; or (iii) changes in thematic or
macroeconomic conditions lead to a reallocation of portfolio exposure, reducing the desired allocation to a given theme.
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The Fund invests in securities of companies located throughout the world, including in the United States. Under normal market
conditions, the Fund will invest at least 40% of its net assets, unless market conditions are deemed unfavorable by the Adviser (and in
all cases, at least 30% of its net assets), in foreign companies. The Fund considers a foreign company to be a company organized or
with its principal place of business in, or that has a majority of its assets or business in, or whose securities are primarily listed or traded
on exchanges in, a country outside the United States. In determining the amount of business a company has in a particular country, the
Fund looks to revenues or profits from goods produced or sold, investments made, or services performed in such country. The Fund
will allocate its assets among at least three different countries (one of which may be the United States). In addition, the Fund may invest
up to 40% of its net assets in stocks of companies located in emerging market countries. The Adviser considers a country to be an
emerging market country if the country is represented in the MSCI Emerging Markets Index or another widely recognized emerging
markets index. Certain of the Fund’s investments may be denominated in foreign currencies. The currency exposure of the Fund’s
portfolio is generally unhedged to the U.S. dollar. The Fund may, from time to time, invest a significant portion (more than 20%) of its
total assets in securities of companies located in a particular country or region.

The Fund may invest in securities of companies with any market capitalization.

The Fund’s investments may be concentrated in sectors that include infrastructure companies, such as the communication services,
energy, industrials and utilities sectors.

The Fund may utilize derivative instruments (including equity derivatives such as future contracts, options, swaps) to seek to generate
returns, facilitate portfolio management and mitigate risks. The Fund may engage in foreign currency transactions, including foreign
currency forward contracts, futures contracts, options, swaps and other similar strategic transactions in connection with its investments.
The Fund’s primary use of foreign currency transactions will be to reduce the foreign currency risk inherent in the Fund’s investments.

The Fund may engage in securities lending.

Subject to the Fund’s 80% policy, the Fund may also invest:

e up to 20% of its net assets in debt securities and money market instruments issued by governments, supranational institutions
or governmental authorities of developed countries and/or companies headquartered in a developed country;

e up to 10% of its net assets in units of UCITS (pooled investment vehicles established in accordance with the Undertaking for
Collective Investment in Transferable Securities adopted by European Union member states) and/or other UCIs (pooled
investment vehicles regulated under national laws), including money market funds.

The Fund may retain up to 10% of its net assets in cash (including bank term deposits) for cash management purposes or ancillary
liquidity purposes when market conditions do not allow sufficient investments with an attractive return potential and risk profile
to be identified.

Principal Risks of Investing

Risk is inherent in all investing, including an investment in the Fund. An investment in the Fund involves risk, including, the following
principal risks, among others: Infrastructure Company Risk, Concentration Risk, Equity Risk, Market Risk, Market Capitalization Risk
(Small-, Mid- and Large-Cap Stock Risk), Sector Focus Risk, Foreign Investment Risk, Emerging Markets Risk, Derivatives Risk, New
Fund Risk, Authorized Participant Concentration Risk, Cash Transactions Risk, Cybersecurity Risk, ETF Structure Risk, Gap Risk,
Inflation and Deflation Risk, Large Shareholder Risk, Liquidity Risk, Management and Strategy Risk, Reliance on Technology Risk
and Valuation Risk. Summary descriptions of these and other principal risks of investing in the Fund are set forth below. Each risk
summarized below is a principal risk of investing in the Fund and different risks may be more significant at different times depending
upon market conditions or other factors. Before you decide whether to invest in the Fund, carefully consider these risks associated with
investing in the Fund, which may cause investors to lose money. There can be no assurance that the Fund will achieve its investment
objectives. An investment in the Fund is not a deposit of any bank and is not insured or guaranteed by the Federal Deposit Insurance
Corporation or any other government agency.

Infrastructure Company Risk. Because the Fund invests significantly in companies that are engaged in the infrastructure business,
the Fund is more susceptible to adverse economic, regulatory, political, legal and other changes affecting such companies. Infrastructure
companies are subject to a variety of factors that may adversely affect their business or operations, including high interest costs in
connection with capital construction programs, costs associated with environmental and other regulations, difficulty in raising capital in
adequate amounts on reasonable terms in periods of high inflation or unsettled capital markets, the effects of economic slowdown and
surplus capacity, increased competition from other providers of services, uncertainties concerning the availability of fuel at reasonable
prices, the effects of energy conservation policies, service interruption due to environmental, operational or other mishaps, and other
factors. Additionally, infrastructure companies may be subject to regulation by various governmental authorities and may also be
affected by governmental regulation of rates charged to customers; service interruption and/or legal challenges due to environmental,
operational or other mishaps; the imposition of special tariffs and changes in tax laws, regulatory policies and accounting standards;
nationalization; and general changes in market sentiment towards infrastructure assets. There is also the risk that corruption may
negatively affect publicly-funded infrastructure projects, resulting in delays and cost overruns. At times, the performance of securities
of companies in the infrastructure group of industries may lag the performance of other industries or the broader market as a whole. A
downturn in the infrastructure group of industries could have an adverse impact on the Fund.
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Concentration Risk. Because the Fund concentrates its investments in securities of issuers in infrastructure businesses, the Fund may
be subject to greater risks and market fluctuations than a fund whose portfolio has exposure to a broader range of industries. The Fund
is particularly susceptible to financial, economic, political, or market events, as well as government regulation, impacting the
infrastructure group of industries. The Fund is subject to the risk that: (i) its performance will be closely tied to the performance of
those particular industries; (ii) its performance will be adversely impacted when such industries experience a downturn; and (iii) it will
perform poorly during a slump in demand for securities of companies in such industries.

Equity Risk. The value of the equity securities held by the Fund may fall due to general market and economic conditions, perceptions
regarding the industries in which the issuers of securities held by the Fund participate, or factors relating to specific companies in
which the Fund invests.

Market Risk. The market price of a security or instrument may decline, sometimes rapidly or unpredictably, due to general market
conditions that are not specifically related to a particular company, such as domestic and foreign (non-U.S.) economic growth and real
or perceived adverse economic or political conditions throughout the world, including war, social unrest, natural disasters, public health
crises (including the occurrence of a contagious disease or illness, such as COVID-19), changes in the general outlook for corporate
earnings, inflation, tariffs, supply chain disruptions, sanctions, changes in interest or currency rates or adverse investor sentiment
generally. The market value of a security or instrument also may decline because of factors that affect a particular industry or industries,
such as labor shortages or increased production costs and competitive conditions within an industry. These events may lead to economic
uncertainty, decreased economic activity, and increased market volatility. Given the interconnectedness of markets around the world,
even if these events or conditions affect only a single or small number of issuers or countries, they may have disruptive effects across
global economies and markets. The change in the presidential administration in 2025 has resulted in significant impacts to international
trade relations, tax and immigration policies, and other aspects of the national and international political and financial landscape, which
could affect, among other things, inflation and the securities markets generally.

Continuing market volatility as a result of recent market conditions or other events may have adverse effects on the Fund’s returns. The
Adviser will monitor developments and seek to manage the Fund in a manner consistent with achieving the Fund’s investment objective,
but there can be no assurance that it will be successful in doing so.

Market Capitalization Risk (Small-, Mid- and Large-Cap Stock Risk). To the extent the Fund emphasizes investments in
small-, mid- or large-cap stocks, it will assume the associated risks. At any given time, any of these market capitalizations may be
out of favor with investors. Compared to small- and mid-cap companies, large-cap companies may be less responsive to changes
and opportunities affecting their business. To the extent the Fund invests in small- and mid-cap companies, it will be subject to
additional risks because the operating histories of these companies tend to be more limited, their earnings and revenues less
predictable (and some companies may be experiencing significant losses), and their share prices more volatile than those of larger,
more established companies. The shares of smaller companies tend to trade less frequently than those of larger, more established
companies, which can adversely affect the pricing of these securities and the Fund’s ability to sell these securities. Smaller companies
may have limited product lines, markets or financial resources, or may depend on a limited management group.

Sector Focus Risk. The Fund may from time to time invest a larger portion of its assets in one or more asset classes, market segments
or sectors than many other mutual funds, and thus will be more susceptible to negative events affecting those sectors.

o Communication Services Sector Risk. Companies in the Communication Services sector tend to be particularly exposed to
macroeconomic conditions due to their reliance on global advertising business. Their profitability can be significantly affected
by an abrupt contraction in economic activity in major economies, as well as by regulation and disruption induced by
technological innovation. Therefore, they can display higher volatility than the rest of the market.

e Energy Sector Risk. Companies in the energy sector may be adversely affected by fluctuations in energy prices and supply and
demand of energy fuels. Companies in the energy sector may need to make substantial expenditures, and to incur significant
amounts of debt, in order to maintain or expand their reserves. The demand for oil and other energy commodities was adversely
impacted by the COVID-19 pandemic. Future pandemics could lead to reduced production and price volatility.

e Utilities Sector Risk. The Fund may invest over 25% in the utilities sector. The utilities sector is subject to significant
government regulation and oversight. Companies in the utilities sector may be adversely affected due to increases in
commodity and operations costs, rising costs of financing capital construction and the cost of complying with government
regulations, among other factors. Deregulation may subject utility companies to greater competition and may adversely affect
their profitability. As deregulation allows utility companies to diversify outside of their original geographic regions and their
traditional lines of business, utility companies may engage in riskier ventures.

e Industrials Sector Risk. The industrials sector can be significantly affected by, among other things, worldwide economic
growth, supply and demand for specific products and services, rapid technological developments, international political and
economic developments, environmental issues, tariffs and trade barriers, and tax and governmental regulatory policies. The
products of manufacturing companies may face obsolescence due to rapid technological developments and the introduction of
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new products. As the demand for, or prices of, industrials increase, the value of the Fund’s investments generally would be
expected to also increase. Conversely, declines in the demand for, or prices of, industrials generally would be expected to
contribute to declines in the value of such securities. Such declines may occur quickly and without warning and may negatively
impact the value of the Fund and your investment.

Foreign Investment Risk. The prices of foreign securities may be more volatile than the prices of securities of U.S. issuers because of
economic and social conditions abroad, political developments, and differences and changes in the regulatory environments of foreign
countries. In addition, changes in exchange rates and interest rates may adversely affect the values of the Fund’s foreign investments.
Foreign companies are generally subject to different legal and accounting standards than U.S. companies, and foreign financial
intermediaries may be subject to less supervision and regulation than U.S. financial firms. Foreign securities include American
Depositary Receipts (“ADRs”) and Global Depositary Receipts (“GDRs”). Unsponsored ADRs and GDRs are organized independently
and without the cooperation of the foreign issuer of the underlying securities, and involve additional risks because U.S. reporting
requirements do not apply. In addition, the issuing bank may deduct shareholder distribution, custody, foreign currency exchange, and
other fees from the payment of dividends.

Emerging Markets Risk. The Fund may invest in emerging markets, which may carry more risk than investing in developed foreign
markets. Risks associated with investing in emerging markets include limited information about companies in these countries, greater
political and economic uncertainties compared to developed foreign markets, underdeveloped securities markets and legal systems,
potentially high inflation rates, and the influence of foreign governments over the private sector. In addition, companies in emerging
market countries may not be subject to accounting, auditing, financial reporting and recordkeeping requirements that are as robust as
those in more developed countries, and therefore, material information about a company may be unavailable or unreliable, and U.S.
regulators may be unable to enforce a company’s regulatory obligations.

Derivatives Risk. The use of derivative instruments exposes the Fund to additional risks and transaction costs. These instruments come
in many varieties and have a wide range of potential risks and rewards, and may include futures contracts, options (both written and
purchased), swaps, and forward currency exchange contracts. A risk of the Fund’s use of derivatives is that the fluctuations in their
values may not correlate perfectly with the overall securities markets. Opening derivative positions also exposes the Fund to risk that
the counterparty to the transaction defaults. Additionally, certain derivatives require the Fund to pledge cash or liquid securities as
margin or collateral and the Fund may have to post additional margin or collateral if the value of the derivative position decreases in a
manner adverse to the Fund.

New Fund Risk. The Fund is recently formed. Investors bear the risk that the Fund may not grow to or maintain economically viable
size, may not be successful in implementing its investment strategy, and may not employ a successful investment strategy, any of which
could result in the Fund being liquidated at any time without shareholder approval and/or at a time that may not be favorable for certain
shareholders. Such a liquidation could have negative tax consequences for shareholders.

Authorized Participant Concentration Risk. To the extent that authorized participants (“APs”) are unable or otherwise unavailable
to proceed with creation and/or redemption orders and no other authorized participant is able to create or redeem in their place, shares
may trade at a discount to net asset value (“NAV”) and may face delisting from the Fund’s listing exchange.

Cash Transactions Risk. The Fund expects to affect all or a portion of its creations and redemptions for cash rather than in-kind. As
aresult, an investment in the Fund may be less tax-efficient than an investment in an ETF that effects its creations and redemptions only
in-kind. Moreover, cash transactions may have to be carried out over several days if the securities market is relatively illiquid and may
involve considerable brokerage fees and taxes. These brokerage fees and taxes, which will be higher than if the Fund sold and redeemed
its shares principally in-kind, will be passed on to those purchasing and redeeming Creation Units in the form of creation and redemption
transaction fees. In addition, these factors may result in wider spreads between the bid and the offered prices of the Fund’s shares than
for ETFs that distribute portfolio securities in-kind. The Fund’s use of cash for creations and redemptions could also result in dilution
to the Fund and increased transaction costs, which could negatively impact the Fund’s ability to achieve its investment objective.

Cybersecurity Risk. Cybersecurity incidents may allow an unauthorized party to gain access to Fund assets, Fund or customer data
(including private shareholder information), or proprietary information, or cause the Fund, the Adviser, and/or other service providers
(including custodians, sub-custodians, transfer agents and financial intermediaries) to suffer data breaches, data corruption or loss of
operational functionality. In an extreme case, a shareholder’s ability to exchange or redeem Fund shares may be affected. The use of artificial
intelligence and machine learning could exacerbate these risks. The Fund and the Adviser have limited ability to prevent or mitigate
cybersecurity incidents affecting third-party service providers and such third-party service providers may have limited indemnification
obligations to the Fund or the Adviser. Successful cyber-attacks or other cyber-failures or events affecting the Fund or its service providers
may adversely impact and cause financial losses to the Fund or its shareholders. Issuers of securities in which the Fund invests are also
subject to cybersecurity risks, and the value of these securities could decline if the issuers experience cyber-attacks or other cyber-failures.
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ETF Structure Risk. The Fund is an actively-managed ETF and as a result is subject to special risks. Unlike conventional ETFs, the
Fund is not an index fund. The Fund is actively managed and does not seek to replicate the performance of a specified index. As an
ETF, the Fund’s shares are not individually redeemable and can only be redeemed in large blocks known as “Creation Units”. Also,
trading in the Fund’s shares is subject to the Exchange rules, which may result in such trading being halted or postponed from time to
time as a result of those rules. The market price of the Fund’s shares will fluctuate in response to changes in NAV and supply and
demand for the shares. Additionally, the market price of the Fund’s shares will include a “bid-ask spread” charged by the exchange
specialists, market makers or other participants that trade the shares of the Fund. Accordingly, there may be times when the market
price and the NAV vary significantly and the Fund’s shares may trade at a discount or premium to NAV. If a shareholder purchases
shares at a time when the market price is at a premium to the NAV or sells shares at a time when the market price is at a discount to
NAYV, the shareholder may sustain losses if the shares are sold at a price that is less than the price paid by the shareholder for the shares.
Generally, these ETF risks may be more pronounced in times of market stress.

Gap Risk. The Fund is subject to the risk that the value of the Fund’s investment will change dramatically from one level to another
with no trading in between and/or before the Fund can exit from the investment. Usually such movements occur when there are adverse
news announcements, which can cause a stock price or derivative value to drop substantially from the previous day’s closing price.
Trading halts may lead to gap risk.

Inflation and Deflation Risk. Inflation risk is the risk that the value of assets or income from investments will be worth less in the
future as inflation decreases the value of money. As inflation increases, the real value of the Fund’s shares and any distributions
thereon may decline. Inflation rates may change frequently and significantly as a result of various factors, including unexpected
shifts in the domestic or global economy and changes in economic policies, and the Fund’s investments may not keep pace with
inflation, which may result in losses to the Fund’s shareholders. Deflation risk is the risk that the prices of goods and services in the
U.S. and many foreign economies may decline over time. Deflation may have an adverse effect on stock prices and the
creditworthiness of issuers and may make defaults on debt more likely. If a country’s economy slips into a deflationary pattern, it
could last for a prolonged period and be difficult to reverse.

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

Management and Strategy Risk. The Fund is subject to management risk as an actively-managed investment portfolio. The Adviser’s
investment approach may fail to produce the intended result. The value of your investment depends on the judgment of the Adviser
about the quality, relative yield, value or market trends affecting a particular security, industry, sector or region, which may prove to be
incorrect. Investment strategies employed by the Adviser in selecting Fund investments may not result in an increase in the value of
your investment or in overall performance equal to other investments.

Reliance on Technology Risk. The Fund’s trading strategies are highly reliant on technology, including hardware, software and
telecommunications systems. In addition, data gathering, research, forecasting, order execution, trade allocation, risk management,
operational, back office and accounting systems are all highly automated and computerized. Such automation and computerization
relies on an extensive amount of both proprietary software and third-party hardware and software. Any unforeseeable failures,
malfunctions, errors or problems with respect to these or other technologies may have a materially adverse effect on investors in the
Fund or the Fund’s performance.

Valuation Risk. The sale price that the Fund could receive for a portfolio security may differ from the Fund’s valuation of the security,
particularly for securities that trade in low volume or volatile markets or that are valued using a fair value methodology. In addition,
the value of the securities in the Fund’s portfolio may change on days when shareholders will not be able to purchase or sell the Fund’s
shares. These and other valuation risks could result in you paying more than the market value when buying Fund shares or receiving
less than the market value when selling Fund shares.

Performance

Because the Fund has only recently commenced investment operations, no performance information is presented for the Fund at this
time. In the future, performance information will be presented in this section of this Prospectus. In addition, sharcholder reports
containing financial and performance information will be available to shareholders semi-annually. Updated performance information
will be available at no cost by visiting https://northsquareinvest.com, or by calling the Fund at 1-855-514-7733.
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Investment Adviser
North Square Investments, LLC is the Fund’s investment adviser (the “Adviser”).

In rendering investment advisory services to the Fund, the Adviser will use the resources of Azimut Investments S.A. (Luxembourg,
Luxembourg) (“Azimut Investments Luxembourg”), a non-U.S. affiliate of the Adviser that is not registered under the Investment
Advisers Act of 1940, as amended (the “Advisers Act”). Under the terms of a Participating Affiliate Agreement between the
Adviser and Azimut Investments Luxembourg, Azimut Investments Luxembourg is considered to be a “Participating Affiliate” of
the Adviser, as that term is used in relief granted by the staff of the SEC allowing US-registered advisers to use investment advisory
and trading resources of unregistered advisory affiliates, subject to the regulatory supervision of the registered adviser. Under the
same Participating Affiliate Agreement, Azimut Investments Luxembourg and its employees who provide advisory and related
services to the Fund are considered to be “associated persons” of the Adviser, as that term is defined in the Advisers Act, for
purposes of the Adviser’s required supervision.

Portfolio Manager
The Fund is managed by Matteo Facchi, Portfolio Manager at Azimut Investments Luxembourg. The Portfolio Manager has been

involved in the management of the Fund since the commencement of its investment operations.

Purchase and Sale of Fund Shares

The Fund will issue and redeem shares at NAV only in large blocks of 10,000 shares (each block of shares is called a “Creation Unit”).
Creation Units are issued and redeemed for cash and/or in-kind for securities. Except when aggregated in Creation Units, the shares are
not redeemable securities of the Fund.

Shares of the Fund are listed for trading on the NYSE Arca, Inc. (the “Exchange”) and trade at market prices rather than NAV. Individual
shares may only be purchased and sold in secondary market transactions through brokers or dealers at market price. Because shares
trade at market prices, rather than NAV, shares of the Fund may trade at a price that is greater than NAV (i.e., a premium), at NAV, or
less than NAYV (i.e., a discount).

An investor 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) when buying or selling shares in the secondary
market (the “bid-ask spread”).

Recent information, including information about the Fund’s NAV, market price, premiums and discounts, and bid-ask spreads, is
included on the Fund’s website, which can be accessed at https:/northsquareinvest.com.

Tax Information

The Fund’s distributions are generally taxable, and will ordinarily be taxed as ordinary income, qualified dividend income or capital
gains, unless you are investing through a tax-advantaged arrangement, such as a 401(k) plan or an individual retirement account.
Shareholders investing through such tax-advantaged arrangements may be taxed later upon withdrawal of monies from those
arrangements.

Payments to Broker-Dealers and Other Financial Intermediaries

If you purchase shares of the Fund through a broker-dealer or other financial intermediary (such as a bank), the Adviser or its related
companies may pay the intermediary for the sale of Fund shares and related services. These payments may create a conflict of interest
by influencing the broker-dealer or other 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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SUMMARY SECTION — NORTH SQUARE GLOBAL MACRO BONDS ETF

Investment Objective
The investment objective of the North Square Global Macro Bonds ETF (the “Fund”) is to achieve medium- and long-term capital
growth.

Fees and Expenses of the Fund

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

Annual Fund Operating Expenses

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

Management Fees() 0.49%
Distribution and Service (12b-1) Fees 0.00%
Other Expenses 0.00%
Total Annual Fund Operating Expenses 0.49%

(1) The Fund’s adviser, in return for a “unitary fee”, provides investment advisory services, and is responsible for all of the expenses and liabilities of the Fund, except
for any brokerage fees and commissions, taxes, borrowing costs (such as dividend expense on securities sold short and interest), acquired fund fees and expenses,
expenses incurred in connection with any merger or reorganization, and such extraordinary or non-recurring expenses as may arise, including litigation to which the
Fund may be a party and indemnification of the Trust’s Board of Trustees and officers with respect thereto.

Example
This Example is intended to help you compare the cost of investing in the Fund with the cost of investing in other funds.

The Example assumes that you invest $10,000 in the Fund for the time periods indicated and then redeem all of your shares at the end
of those periods. The Example also assumes that your investment has a 5% return each year and that the Fund’s operating expenses
remain the same. Although your actual costs may be higher or lower, based upon these assumptions your costs would be:

1 Year 3 Years
$50 $157

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 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. The Fund is new and
therefore does not have a historical portfolio turnover rate.

Principal Investment Strategies

The Fund is an actively-managed exchange-traded fund (“ETF”) that, under normal market conditions, invests at least 80% of its
net assets (plus the amount of any borrowings for investment purposes) in a diversified portfolio of fixed and/or variable-income
debt securities issued by companies, governments, supranational institutions or governmental authorities worldwide, including
emerging countries.

The Fund uses a top-down investment approach that focuses on macro trends in rates, spreads and liquidity of the various segments of
the credit market, and combines long and/or short strategic and tactical positions, while seeking to maximize returns. In selecting Fund
investments, the Adviser’s investment team combines top-down decision making, including sector allocation, duration management and
credit quality, with bottom-up security selection, seeking to identify investment opportunities while attempting to minimize the risk of
credit deterioration and limiting exposure to defaults. At bottom-up level, the investment team performs a valuation analysis, screening
the securities within the investable universe to identify issues that screen as attractive vis-a-vis their credit rating and their fundamentals,
both according to quantitative (e.g., financial ratios) and qualitative (e.g., systemic importance) criteria.

The Fund invests in securities of companies, governments, supranational institutions and governmental authorities located throughout
the world, including in the United States. Under normal market conditions, the Fund will invest at least 40% of its net assets, unless
market conditions are deemed unfavorable by the Adviser (and in all cases, at least 30% of its net assets), in debt securities issued by
foreign issuers. The Fund considers a foreign issuer to be a non-U.S. government, supranational institution, or governmental authority
or a company organized or with its principal place of business in, or that has a majority of its assets or business in, or whose securities
are primarily listed or traded on exchanges in, a country outside the United States. In determining the amount of business a company
has in a particular country, the Fund looks to revenues or profits from goods produced or sold, investments made, or services performed
in such country. The Fund will allocate its assets among at least three different countries (one of which may be the United States). In
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addition, the Fund invests between 50% and 100% of its net assets in debt securities issued by governments, supranational institutions
or governmental authorities of Organization for Economic Cooperation and Development (OECD) member countries and/or companies
with their head office in an OECD member country, and up to 50% of its net assets in debt securities issued by governments,
supranational institutions or governmental bodies of OECD non-member countries and/or companies headquartered in OECD
non-member countries, including emerging countries. Certain of the Fund’s investments may be denominated in foreign currencies.
The currency exposure of the Fund’s portfolio is generally hedged to the U.S. dollar. The fund may, from time to time, invest a
significant portion (more than 20%) of its total assets in securities of companies located in a particular country or region.

The Fund may invest in securities with a broad range of maturities and with fixed or variable principal payments. With respect to
its duration profile, the Fund is not expected to target a specific value; as such, depending on market conditions, the Fund may from
time to time be substantially invested in shorter duration (i.e., less than 12 months to maturity) or longer duration instruments.
Duration is a measure of a debt instrument’s sensitivity to interest rate changes. For example, if a loan has a duration of 5 years,
the price of the loan will increase (decrease) by approximately 5% for every 1% decrease (increase) in interest rates. The Fund
may invest in securities of any credit quality, including securities that are rated below investment grade or unrated. Below
investment-grade securities are commonly referred to as “junk” or “high yield” securities and are considered speculative with
respect to the issuer’s capacity to pay interest and repay principal.

The Fund may invest, without limit, in securities that have not been registered under the Securities Act of 1933 and continue to be
subject to restrictions on resale, securities held by control persons of the issuer and securities that are subject to contractual restrictions
on their resale (collectively, “restricted securities”). Restricted securities include, without limitation, securities eligible for purchase and
sale pursuant to Rule 144 A under the Securities Act (“Rule 144A”) and other securities issued in private placements.

The Fund’s investment management team uses fixed income derivatives, including interest rate, credit, and currency derivatives to
actively calibrate the risk profile of the Fund and implement its macro strategies. The Fund uses a vast array of derivatives in credit
(e.g., credit default swaps and swaptions, mainly on credit indices), currencies (e.g., forwards and non-deliverable forwards, vanilla
options (financial derivatives that give the holder the right, but not the obligation, to exchange one currency for another at a
predetermined exchange rate (the “strike™) on or before a specific date), exotic options (which differ from vanilla options in payoff
structures, expiration or exercise rules) and non-deliverable options) and rates (e.g., interest rate futures and options, interest rate swaps,
swaptions). The broad use of derivatives aims to add uncorrelated returns to the Fund’s performance, calibrate and manage the fund’s
duration profile and hedge the Fund’s underlying credit exposure.

The Fund may engage in securities lending.

The Fund’s effective duration is expected to be between -5 and +10 years. The duration of the Fund may vary, within its allowed range,
in response to shifts in the macroeconomic backdrop, including expectations for changes in central banks’ policy, inflation and growth
dynamics. Duration may be extended to benefit from declining interest rates and/or in anticipation of a compression in credit spreads.
Duration may be shortened or made negative (via derivatives) in anticipation of rising interest rates or credit spreads widening. This
flexibility allows adjustments based on the prevailing/expected market conditions and is a distinctive feature of the Fund.

The Fund may invest up to 75% of its net assets in debt securities rated sub-investment grade at the time of their acquisition. Investments
in convertible, hybrid and subordinated bonds shall not exceed 60% of the Fund’s net assets, including up to 20% of its net assets in
contingent convertible bonds (CoCo bonds) including, among others, “additional tier 1, “restricted Tier 1”” and “Tier 2” type CoCo bonds.
The Fund’s investments in asset-backed securities (ABS) and mortgage-backed securities (MBS) will not exceed 15% of its net assets,
and the Fund’s investments in securities that are in default or in difficulty at the time of purchase will not exceed 10% of its net assets.

Subject to the Fund’s 80% policy, the Fund may also invest:

e up to 10% of its net assets in units of UCITS (pooled investment vehicles established in accordance with the Undertaking
for Collective Investment in Transferable Securities adopted by European Union member states) and/or other UCIs (pooled
investment vehicles regulated under national laws), including money market funds;

e up to 20% of its net assets in money market instruments.

The Fund may retain up to 20% of its net assets in cash (including bank term deposits) for cash management purposes or ancillary
liquidity purposes when market conditions do not allow sufficient investments with an attractive return potential and risk profile to
be identified.
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Principal Risks of Investing
Risk is inherent in all investing, including an investment in the Fund. An investment in the Fund involves risk, including, the

following principal risks, among others: Credit Risk, Fixed Income Securities Risk, Duration Risk, Prepayment Risk, Interest Rate
Risk, U.S. Government Securities Risk, Sovereign Debt Risk, Currency Risk, Derivatives Risk, Market Risk, Foreign Investment
Risk, Emerging Markets Risk, High Yield (“Junk”) Bond Risk, Unrated Securities Risk, New Fund Risk, Authorized Participant
Concentration Risk, Cash Transactions Risk, Contingent Convertible Securities Risk, Cybersecurity Risk, Equity Risk, ETF
Structure Risk, Gap Risk, Inflation and Deflation Risk, Large Shareholder Risk, Liquidity Risk, Management and Strategy Risk,
Optionality Risk, Rating Agencies Risk, Reliance on Technology Risk, Rule 144A and Regulation S Securities Risk, Valuation
Risk, Variable Rate Securities Risk and Yield Curve Risk. Summary descriptions of these and other principal risks of investing in
the Fund are set forth below. Each risk summarized below is a principal risk of investing in the Fund and different risks may be
more significant at different times depending upon market conditions or other factors. Before you decide whether to invest in the
Fund, carefully consider these risks associated with investing in the Fund, which may cause investors to lose money. There can be
no assurance that the Fund will achieve its investment objectives. An investment in the Fund is not a deposit of any bank and is
not insured or guaranteed by the Federal Deposit Insurance Corporation or any other government agency.

Credit Risk. The value of your investment in the Fund may change in response to changes in the credit ratings of the Fund’s rated
securities or the perceived credit of the Fund’s unrated securities. Generally, investment risk and price volatility increase as a
security’s credit rating or perceived credit declines. If an issuer or guarantor of a debt security held by the Fund or a counterparty to
a financial contract with the Fund defaults or is downgraded or is perceived to be less creditworthy, or if the value of the assets
underlying a security declines, the value of the Fund’s portfolio will typically decline to some extent. The Fund could lose money
if an issuer or guarantor of a fixed income security is unwilling or unable to make timely payments to meet its contractual obligation
on investments held by the Fund.

Fixed Income Securities Risk. The prices of fixed income securities respond to economic developments, particularly interest rate
changes, as well as to changes in an issuer’s credit rating or market perceptions about the creditworthiness of an issuer. Liquidity may
decline unpredictably in response to overall economic conditions or credit tightening. For example, a general rise in interest rates may
cause investors to move out of fixed income securities on a large scale, which could adversely affect the price and liquidity of fixed
income securities and could also result in increased redemptions for the Fund.

Duration Risk. Duration is a measure of the price sensitivity of a debt security or portfolio to interest rate changes. Duration risk is
the risk that longer-duration debt securities will be more volatile and thus more likely to decline in price, and to a greater extent, in a
rising interest rate environment than shorter-duration debt securities.

Prepayment Risk. The issuer of certain securities may repay principal in advance, especially when yields fall. Changes in the rate at
which prepayments or redemptions occur can affect the return on investment of these securities. When debt obligations are prepaid or
when securities are called, the Fund may have to reinvest in securities with a lower yield. The Fund also may fail to recover additional
amounts (Z.e., premiums) paid for securities with higher coupons, resulting in an unexpected capital loss.

Interest Rate Risk. Generally, fixed income securities decrease in value if interest rates rise and increase in value if interest rates fall,
with longer-term securities being more sensitive than shorter-term securities. For example, generally, the price of a security with a
three-year duration would be expected to drop by approximately 3% in response to a 1% increase in interest rates. Generally, the longer
the maturity and duration of a bond or fixed rate loan, the more sensitive it is to this risk. Falling interest rates also create the potential
for a decline in the Fund’s income. Changes in governmental policy, rising inflation rates, and general economic developments, among
other factors, could cause interest rates to increase and could have a substantial and immediate effect on the values of the Fund’s
investments. In addition, a potential rise in interest rates may result in periods of volatility and increased redemptions that might require
the Fund to liquidate portfolio securities at disadvantageous prices and times.

U.S. Government Securities Risk. The Fund invests in securities issued or guaranteed by the U.S. government or its agencies and
instrumentalities. U.S. government securities are subject to market risk, interest rate risk and credit risk. Securities, such as those issued or
guaranteed by the U.S. Treasury, that are backed by the full faith and credit of the United States, are guaranteed only as to the timely payment
of interest and principal when held to maturity and the market prices for such securities will fluctuate. The income generated by investments
may not keep pace with inflation. Actions by governments and central banking authorities could result in changes in interest rates. Periods
of higher inflation could cause such authorities to raise interest rates, which may adversely affect the Fund and its investments.
Notwithstanding that these securities are backed by the full faith and credit of the United States, circumstances could arise that would prevent
the payment of interest or principal. This would result in losses to the Fund. Securities issued or guaranteed by certain U.S. government
agencies and U.S. government-sponsored enterprises are not guaranteed by the U.S. government or supported by the full faith and credit of
the United States. If a government-sponsored entity is unable to meet its obligation, the performance of the Fund may be adversely impacted.

Sovereign Debt Risk. The Fund may invest in securities issued or guaranteed by foreign governmental entities (known as sovereign
debt securities). These investments are subject to the risk of payment delays or defaults, due, for example, to cash flow problems,
insufficient foreign currency reserves, political considerations, large debt positions relative to the country’s economy or failure to
implement economic reforms. There is no legal or bankruptcy process for collecting sovereign debt.
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Currency Risk. The values of investments in securities denominated in foreign currencies increase or decrease as the rates of exchange
between those currencies and the U.S. dollar change. Currency conversion costs and currency fluctuations could erase investment gains
or add to investment losses. Currency exchange rates can be volatile and are affected by factors such as general economic conditions,
the actions of the United States and foreign governments or central banks, the imposition of currency controls, and political developments
in the U.S. and abroad. In addition, the Fund’s use of foreign currency derivatives may not be successful, including due to delays in
placing trades and other operational limitations, in hedging non-dollar investments back to the U.S. dollar and the use of such strategies
may lower the Fund’s potential returns.

Derivatives Risk. The use of derivative instruments exposes the Fund to additional risks and transaction costs. These instruments come in
many varieties and have a wide range of potential risks and rewards, and may include futures contracts, options (both written and purchased),
swaps, and forward currency exchange contracts. A risk of the Fund’s use of derivatives is that the fluctuations in their values may not
correlate perfectly with the overall securities markets. Opening derivative positions also exposes the Fund to risk that the counterparty to the
transaction defaults. Additionally, certain derivatives require the Fund to pledge cash or liquid securities as margin or collateral and the Fund
may have to post additional margin or collateral if the value of the derivative position decreases in a manner adverse to the Fund.

Market Risk. The market price of a security or instrument may decline, sometimes rapidly or unpredictably, due to general market
conditions that are not specifically related to a particular company, such as domestic and foreign (non-U.S.) economic growth and real
or perceived adverse economic or political conditions throughout the world, including war, social unrest, natural disasters, public health
crises (including the occurrence of a contagious disease or illness, such as COVID-19), changes in the general outlook for corporate
earnings, inflation, tariffs, supply chain disruptions, sanctions, changes in interest or currency rates or adverse investor sentiment
generally. The market value of a security or instrument also may decline because of factors that affect a particular industry or industries,
such as labor shortages or increased production costs and competitive conditions within an industry. These events may lead to economic
uncertainty, decreased economic activity, and increased market volatility. Given the interconnectedness of markets around the world,
even if these events or conditions affect only a single or small number of issuers or countries, they may have disruptive effects across
global economies and markets. The change in the presidential administration in 2025 has resulted in significant impacts to international
trade relations, tax and immigration policies, and other aspects of the national and international political and financial landscape, which
could affect, among other things, inflation and the securities markets generally.

Continuing market volatility as a result of recent market conditions or other events may have adverse effects on the Fund’s returns. The
Adviser will monitor developments and seek to manage the Fund in a manner consistent with achieving the Fund’s investment objective,
but there can be no assurance that it will be successful in doing so.

Foreign Investment Risk. The prices of foreign securities may be more volatile than the prices of securities of U.S. issuers because of
economic and social conditions abroad, political developments, and differences and changes in the regulatory environments of foreign
countries. In addition, changes in exchange rates and interest rates may adversely affect the values of the Fund’s foreign investments. Foreign
companies are generally subject to different legal and accounting standards than U.S. companies, and foreign financial intermediaries may
be subject to less supervision and regulation than U.S. financial firms. Foreign securities include American Depositary Receipts (“ADRs”)
and Global Depositary Receipts (“GDRs”). Unsponsored ADRs and GDRs are organized independently and without the cooperation of the
foreign issuer of the underlying securities, and involve additional risks because U.S. reporting requirements do not apply. In addition, the
issuing bank may deduct shareholder distribution, custody, foreign currency exchange, and other fees from the payment of dividends.

Emerging Markets Risk. The Fund may invest in emerging markets, which may carry more risk than investing in developed foreign
markets. Risks associated with investing in emerging markets include limited information about companies in these countries, greater
political and economic uncertainties compared to developed foreign markets, underdeveloped securities markets and legal systems,
potentially high inflation rates, and the influence of foreign governments over the private sector. In addition, companies in emerging
market countries may not be subject to accounting, auditing, financial reporting and recordkeeping requirements that are as robust as
those in more developed countries, and therefore, material information about a company may be unavailable or unreliable, and U.S.
regulators may be unable to enforce a company’s regulatory obligations.

High Yield (“Junk”) Bond Risk. High yield bonds are debt securities rated below investment grade (often called “junk bonds”). Junk
bonds are speculative, involve greater risks of default, downgrade, or price declines and are more volatile and tend to be less liquid than
investment-grade securities. Companies issuing high yield bonds are less financially strong, are more likely to encounter financial
difficulties, and are more vulnerable to adverse market events and negative sentiments than companies with higher credit ratings. An
economic downturn or period of rising interest rates could adversely affect the value of these securities and the market for these securities
and reduce the liquidity of the securities.
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Unrated Securities Risk. A substantial portion of the convertible securities market consists of issues which are unrated. This means
they have not been issued a rating by a nationally recognized statistical rating organization and are not being monitored for credit rating
changes, although in some cases the underlying corporation may have a corporate rating. For unrated securities, the Fund relies on the
Adviser’s investment team to evaluate the issue’s credit and to assign an internal rating equivalent. Unrated securities may be subject
to greater credit spread volatility and uncertainty regarding the market price of the issue’s credit and may decline significantly in periods
of general economic difficulty.

New Fund Risk. The Fund is recently formed. Investors bear the risk that the Fund may not grow to or maintain economically viable
size, may not be successful in implementing its investment strategy, and may not employ a successful investment strategy, any of which
could result in the Fund being liquidated at any time without shareholder approval and/or at a time that may not be favorable for certain
shareholders. Such a liquidation could have negative tax consequences for shareholders.

Authorized Participant Concentration Risk. To the extent that authorized participants (“APs”) are unable or otherwise unavailable
to proceed with creation and/or redemption orders and no other authorized participant is able to create or redeem in their place, shares
may trade at a discount to net asset value (“NAV”) and may face delisting from the Fund’s listing exchange.

Cash Transactions Risk. The Fund expects to affect all or a portion of its creations and redemptions for cash rather than in-kind. As
aresult, an investment in the Fund may be less tax-efficient than an investment in an ETF that effects its creations and redemptions only
in-kind. Moreover, cash transactions may have to be carried out over several days if the securities market is relatively illiquid and may
involve considerable brokerage fees and taxes. These brokerage fees and taxes, which will be higher than if the Fund sold and redeemed
its shares principally in-kind, will be passed on to those purchasing and redeeming Creation Units in the form of creation and redemption
transaction fees. In addition, these factors may result in wider spreads between the bid and the offered prices of the Fund’s shares than
for ETFs that distribute portfolio securities in-kind. The Fund’s use of cash for creations and redemptions could also result in dilution
to the Fund and increased transaction costs, which could negatively impact the Fund’s ability to achieve its investment objective.

Contingent Convertible Securities Risk. Contingent convertible securities (“CoCos™) are debt securities with loss absorption
characteristics that provide for an automatic write-down of the principal amount or value of securities or the mandatory conversion into
common shares of the issuer under certain circumstances. A mandatory conversion might be automatically triggered, for instance, if a
company fails to meet the capital minimum described in the security, the company’s regulator makes a determination that the security
should convert, or the company receives specified levels of extraordinary public support. Since the common stock of the issuer may not
pay a dividend, investors in these instruments could experience a reduced income rate, potentially to zero, and conversion would deepen
the subordination of the investor (worsening the Fund’s standing in a bankruptcy). In addition, some CoCos provide for an automatic
write-down of capital under such circumstances.

Cybersecurity Risk. Cybersecurity incidents may allow an unauthorized party to gain access to Fund assets, Fund or customer data
(including private shareholder information), or proprietary information, or cause the Fund, the Adviser, and/or other service providers
(including custodians, sub-custodians, transfer agents and financial intermediaries) to suffer data breaches, data corruption or loss of
operational functionality. In an extreme case, a shareholder’s ability to exchange or redeem Fund shares may be affected. The use of artificial
intelligence and machine learning could exacerbate these risks. The Fund and the Adviser have limited ability to prevent or mitigate
cybersecurity incidents affecting third-party service providers and such third-party service providers may have limited indemnification
obligations to the Fund or the Adviser. Successful cyber-attacks or other cyber-failures or events affecting the Fund or its service providers
may adversely impact and cause financial losses to the Fund or its shareholders. Issuers of securities in which the Fund invests are also
subject to cybersecurity risks, and the value of these securities could decline if the issuers experience cyber-attacks or other cyber-failures.

ETF Structure Risk. The Fund is an actively-managed ETF and as a result is subject to special risks. Unlike conventional ETFs, the
Fund is not an index fund. The Fund is actively managed and does not seek to replicate the performance of a specified index. As an
ETF, the Fund’s shares are not individually redeemable and can only be redeemed in large blocks known as “Creation Units”. Also,
trading in the Fund’s shares is subject to the Exchange rules, which may result in such trading being halted or postponed from time to
time as a result of those rules. The market price of the Fund’s shares will fluctuate in response to changes in NAV and supply and
demand for the shares. Additionally, the market price of the Fund’s shares will include a “bid-ask spread” charged by the exchange
specialists, market makers or other participants that trade the shares of the Fund. Accordingly, there may be times when the market
price and the NAV vary significantly and the Fund’s shares may trade at a discount or premium to NAV. If a shareholder purchases
shares at a time when the market price is at a premium to the NAV or sells shares at a time when the market price is at a discount to
NAYV, the shareholder may sustain losses if the shares are sold at a price that is less than the price paid by the shareholder for the shares.
Generally, these ETF risks may be more pronounced in times of market stress.

Gap Risk. The Fund is subject to the risk that the value of the Fund’s investment will change dramatically from one level to another
with no trading in between and/or before the Fund can exit from the investment. Usually such movements occur when there are adverse
news announcements, which can cause a stock price or derivative value to drop substantially from the previous day’s closing price.
Trading halts may lead to gap risk.
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Inflation and Deflation Risk. Inflation risk is the risk that the value of assets or income from investments will be worth less in the future
as inflation decreases the value of money. As inflation increases, the real value of the Fund’s shares and any distributions thereon may
decline. Inflation rates may change frequently and significantly as a result of various factors, including unexpected shifts in the domestic
or global economy and changes in economic policies, and the Fund’s investments may not keep pace with inflation, which may result in
losses to the Fund’s shareholders. Deflation risk is the risk that the prices of goods and services in the U.S. and many foreign economies
may decline over time. Deflation may have an adverse effect on stock prices and the creditworthiness of issuers and may make defaults
on debt more likely. If a country’s economy slips into a deflationary pattern, it could last for a prolonged period and be difficult to reverse.

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

Liquidity Risk. The Fund may make investments that are illiquid or that may become less liquid in response to market developments
or adverse investor perceptions. As a result, the Fund may not be able to sell some or all of the investments that it holds due to a lack
of demand in the marketplace or other factors such as market turmoil, or if the Fund is forced to sell an illiquid investment to meet
redemption requests or other cash needs it may only be able to sell those investments at a loss. Illiquid investments may also be difficult
to value. In addition, trading illiquid investments in-kind can be limited or restricted, which could impact the tax efficiency of the Fund.
See “Cash Transactions Risk” above.

Management and Strategy Risk. The Fund is subject to management risk as an actively-managed investment portfolio. The Adviser’s
investment approach may fail to produce the intended result. The value of your investment depends on the judgment of the Adviser
about the quality, relative yield, value or market trends affecting a particular security, industry, sector or region, which may prove to be
incorrect. Investment strategies employed by the Adviser in selecting Fund investments may not result in an increase in the value of
your investment or in overall performance equal to other investments.

Optionality Risk. A preferred or debt security that can be redeemed at the option of the issuer may, upon redemption, be subject to
call, reinvestment, or extension risk. During periods of declining interest rates, an issuer may be able to exercise an option to redeem
its issue at par earlier than scheduled which is generally known as call risk. If this occurs, the Fund may be forced to reinvest in lower
yielding securities. This is known as reinvestment risk. Extension risk is the risk that, when interest rates rise, certain obligations will
be paid off by the issuer more slowly than anticipated, causing the value of these debt securities to fall.

Rating Agencies Risk. Ratings are not an absolute standard of quality, but rather general indicators that reflect only the view of the
originating rating agencies from which an explanation of the significance of such ratings may be obtained. There is no assurance that a
particular rating will continue for any given period of time or that any such rating will not be revised downward or withdrawn entirely
if, in the judgment of the agency establishing the rating, circumstances so warrant. A downward revision or withdrawal of such ratings,
or either of them, may have an effect on the liquidity or market price of the securities in which the Fund invests.

Reliance on Technology Risk. The Fund’s trading strategies are highly reliant on technology, including hardware, software and
telecommunications systems. In addition, data gathering, research, forecasting, order execution, trade allocation, risk management,
operational, back office and accounting systems are all highly automated and computerized. Such automation and computerization
relies on an extensive amount of both proprietary software and third-party hardware and software. Any unforeseeable failures,
malfunctions, errors or problems with respect to these or other technologies may have a materially adverse effect on investors in the
Fund or the Fund’s performance.

Rule 144A and Regulation S Securities Risk. Certain securities in which the Fund may invest are Rule 144A and Regulation S
Securities. Rule 144A and Regulation S Securities are considered restricted securities because they are not registered for sale to the
general public and may only be resold to certain qualified institutional buyers.

Valuation Risk. The sale price that the Fund could receive for a portfolio security may differ from the Fund’s valuation of the security,
particularly for securities that trade in low volume or volatile markets or that are valued using a fair value methodology. In addition,
the value of the securities in the Fund’s portfolio may change on days when shareholders will not be able to purchase or sell the Fund’s
shares. These and other valuation risks could result in you paying more than the market value when buying Fund shares or receiving
less than the market value when selling Fund shares.

Variable Rate Securities Risk. Variable rate securities provide for a periodic adjustment in the interest rate paid on the securities. The
rate adjustment intervals may be regular and range from daily up to annually, or may be based on an event, such as a change in the prime
rate. Variable rate securities may be subject to greater liquidity risk than other debt securities, and there may be limitations on the
Fund’s ability to sell the securities at any given time.
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Yield Curve Risk. This is the risk that there is an adverse shift in market interest rates of fixed income investments. The risk is
associated with either flattening or steepening of the yield curve, which is a result of changing yields among comparable bonds with
different maturities. If the yield curve flattens, then the yield spread between long-and short-term interest rates narrows and the price
of a bond will change. If the curve steepens, then the spread between the long- and short-term interest rates increases which means
long-term bond prices decrease relative to short-term bond prices.

Performance

Because the Fund has only recently commenced investment operations, no performance information is presented for the Fund at this
time. In the future, performance information will be presented in this section of this Prospectus. In addition, shareholder reports
containing financial and performance information will be available to shareholders semi-annually. Updated performance information
will be available at no cost by visiting https://northsquareinvest.com, or by calling the Fund at 1-855-514-7733.

Investment Adviser and Sub-Adviser
North Square Investments, LLC is the Fund’s investment adviser (the “Adviser”).

In rendering investment advisory services to the Fund, the Adviser will use the resources of Azimut Switzerland S.A. (Lugano,
Switzerland) (“Azimut Switzerland Lugano”), a non-U.S. affiliate of the Adviser that is not registered under the Investment Advisers
Act of 1940, as amended (the “Advisers Act”). Under the terms of a Participating Affiliate Agreement between the Adviser and Azimut
Switzerland Lugano, Azimut Switzerland Lugano is considered to be a “Participating Affiliate” of the Adviser, as that term is used in
relief granted by the staff of the SEC allowing U.S.-registered advisers to use investment advisory and trading resources of unregistered
advisory affiliates, subject to the regulatory supervision of the registered adviser. Under the same Participating Affiliate Agreement,
Azimut Switzerland Lugano and its employees who provide advisory and related services to the Fund are considered to be “associated
persons” of the Adviser, as that term is defined in the Advisers Act, for purposes of the Adviser’s required supervision.

Portfolio Manager

The Fund is managed by Giovanni Matteucci, Azimut Group’s Co-Head of Global Fixed Income and Azimut Switzerland Lugano’s
Head of Asset Management. The Portfolio Manager has been involved in the management of the Fund since the commencement of its
investment operations.

Purchase and Sale of Fund Shares

The Fund will issue and redeem shares at NAV only in large blocks of 10,000 shares (each block of shares is called a “Creation Unit”).
Creation Units are issued and redeemed for cash and/or in-kind for securities. Except when aggregated in Creation Units, the shares are
not redeemable securities of the Fund.

Shares of the Fund are listed for trading on the NYSE Arca, Inc. (the “Exchange”) and trade at market prices rather than NAV. Individual
shares may only be purchased and sold in secondary market transactions through brokers or dealers at market price. Because shares
trade at market prices, rather than NAYV, shares of the Fund may trade at a price that is greater than NAV (i.e., a premium), at NAV, or
less than NAV (i.e., a discount).

An investor 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) when buying or selling shares in the secondary
market (the “bid-ask spread”).

Recent information, including information about the Fund’s NAV, market price, premiums and discounts, and bid-ask spreads, is
included on the Fund’s website, which can be accessed at https://northsquareinvest.com.

Tax Information

The Fund’s distributions are generally taxable, and will ordinarily be taxed as ordinary income, qualified dividend income or capital gains,
unless you are investing through a tax-advantaged arrangement, such as a 401(k) plan or an individual retirement account. Shareholders
investing through such tax-advantaged arrangements may be taxed later upon withdrawal of monies from those arrangements.

Payments to Broker-Dealers and Other Financial Intermediaries

If you purchase shares of the Fund through a broker-dealer or other financial intermediary (such as a bank), the Adviser or its related
companies may pay the intermediary for the sale of Fund shares and related services. These payments may create a conflict of interest
by influencing the broker-dealer or other 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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SUMMARY SECTION — NORTH SQUARE DISCIPLINED VALUE ETF

Investment Objective
The investment objective of the North Square Disciplined Value ETF (the “Fund”) is to outperform the Russell 1000® Value Index over
a market cycle using a fundamental and quantitative investment approach.

Fees and Expenses of the Fund
This table describes the fees and expenses that you may pay if you buy, hold and sell shares of the Fund. You may pay other fees, such
as brokerage commissions and other fees to financial intermediaries, which are not reflected in the table and example below.

Annual Fund Operating Expenses

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

Management Fees® 0.38%
Distribution and Service (12b-1) Fees 0.00%
Other Expenses 0.00%
Total Annual Fund Operating Expenses 0.38%

(1) The Fund’s adviser, in return for a “unitary fee”, provides investment advisory services, and is responsible for all of the expenses and liabilities of the Fund, except
for any brokerage fees and commissions, taxes, borrowing costs (such as dividend expense on securities sold short and interest), acquired fund fees and expenses,
expenses incurred in connection with any merger or reorganization, and such extraordinary or non-recurring expenses as may arise, including litigation to which the
Fund may be a party and indemnification of the Trust’s Board of Trustees and officers with respect thereto.

Example
This Example is intended to help you compare the cost of investing in the Fund with the cost of investing in other funds.

The Example assumes that you invest $10,000 in the Fund for the time periods indicated and then redeem all of your shares at the end
of those periods. The Example also assumes that your investment has a 5% return each year and that the Fund’s operating expenses
remain the same. Although your actual costs may be higher or lower, based upon these assumptions your costs would be:

1 Year 3 Years
$39 $122

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 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. The Fund is new and
therefore does not have a historical portfolio turnover rate.

Principal Investment Strategies

The Fund is an actively-managed exchange-traded fund (“ETF”) that, under normal circumstances, will invest at least 80% of its net
assets (including borrowings for investment purposes) in a diversified portfolio of equity and equity-related securities of companies that
exhibit value characteristics. For purposes of the Fund’s 80% investment policy, the Fund considers a company to exhibit value
characteristics if its stock trades below average on measures of statistic/cheapness, such as price/earnings and price/book, and above
average on dividend yield, although no individual holding needs to meet all criteria. The Fund will invest in stocks of large capitalization
companies that at the time of purchase have market capitalizations above $3 billion.

In seeking to achieve the Fund’s investment objective, North Square Investments, LLC (the “Adviser”) has selected CSM Advisors,
LLC (“CSM” or the “Sub-Adviser”), a wholly owned subsidiary of the Adviser, to serve as the Fund’s sub-adviser and allocates the
Fund’s assets to the Sub-Adviser. The Adviser retains the ability to manage all or a portion of the Fund’s assets directly.

In choosing investments for the Fund, the Sub-Adviser will utilize a fundamental investment approach. The Sub-Adviser’s stock
screening process begins with identifying U.S. companies with market capitalizations above $3 billion and adequate liquidity, leaving
an investable universe of approximately 500-600 large-capitalization stocks. The Sub-Adviser’s bottom-up stock selection process
follows along the lines of the three philosophical tenets. First, statistically cheap stocks are identified using metrics including
price/earnings, price/book, price/cashflow, and dividend yield. Next, using valuation exercises fueled by fundamental analysis,
Sub-Adviser distinguishes the truly undervalued stocks from those that are merely cheap. Finally, timeliness tools are employed to
gauge investor sentiment to attempt to minimize the likelihood of stepping into a value trap (i.e., a cheap stock that becomes cheaper
over time as fundamentals deteriorate).
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The Fund expects to hold between 40 and 60 positions, although this range may vary depending on market conditions and the total assets
under management of the Fund.

The Fund may invest up to 20% of its net assets in foreign securities, including American Depositary Receipts (“ADRs”) or Global
Depositary Receipts (“GDRs”) that are traded on U.S. markets. Large capitalization companies in which the Fund may invest include
closed-end funds that invest primarily in large capitalization companies. In addition to investing primarily in large capitalization
companies, other factors considered by the Sub-Adviser in selecting closed-end funds for investment include, but are not limited to, the
size and liquidity of the closed-end fund (prioritizing closed-end funds with higher average daily trading volumes) and the premium or
discount of the closed-end fund. When the Fund invests in a closed-end fund, Fund shareholders indirectly bear the Fund’s proportionate
share of the fees and expenses of the closed-end fund, which could adversely affect the Fund’s performance. The Fund also may invest
in preferred stocks, convertible securities, such as convertible preferred stock or convertible debt securities, and warrants. The Fund
intends to remain substantially invested in equity securities. However, the Fund may invest up to 20% of its net assets in
investment-grade fixed income securities of any maturity issued by large capitalization companies if the Sub-Adviser believes that a
company’s fixed income securities offer more potential for long-term total return with less risk than an investment in its equity securities.

Principal Risks of Investing

Risk is inherent in all investing, including an investment in the Fund. An investment in the Fund involves risk, including, the following
principal risks, among others: Market Risk, Equity Risk, Value-Oriented Investment Strategies Risk, Large-Cap Company Risk, Sector
Focus Risk, New Fund Risk, Authorized Participant Concentration Risk, Cash Transactions Risk, Convertible Securities Risk,
Cybersecurity Risk, ETF Structure Risk, Fixed Income Securities Risk, Foreign Investment Risk, Gap Risk, High Portfolio Turnover
Risk, Inflation and Deflation Risk, Large Shareholder Risk, Management and Strategy Risk, Preferred Securities Risk, Reliance on
Technology Risk and Valuation Risk. Summary descriptions of these and other principal risks of investing in the Fund are set forth
below. Each risk summarized below is a principal risk of investing in the Fund and different risks may be more significant at different
times depending upon market conditions or other factors. Before you decide whether to invest in the Fund, carefully consider these
risks associated with investing in the Fund, which may cause investors to lose money. There can be no assurance that the Fund will
achieve its investment objectives. An investment in the Fund is not a deposit of any bank and is not insured or guaranteed by the Federal
Deposit Insurance Corporation or any other government agency.

Market Risk. The market price of a security or instrument may decline, sometimes rapidly or unpredictably, due to general market
conditions that are not specifically related to a particular company, such as domestic and foreign (non-U.S.) economic growth and real
or perceived adverse economic or political conditions throughout the world, including war, social unrest, natural disasters, public health
crises (including the occurrence of a contagious disease or illness, such as COVID-19), changes in the general outlook for corporate
earnings, inflation, tariffs, supply chain disruptions, sanctions, changes in interest or currency rates or adverse investor sentiment
generally. The market value of a security or instrument also may decline because of factors that affect a particular industry or industries,
such as labor shortages or increased production costs and competitive conditions within an industry. These events may lead to economic
uncertainty, decreased economic activity, and increased market volatility. Given the interconnectedness of markets around the world,
even if these events or conditions affect only a single or small number of issuers or countries, they may have disruptive effects across
global economies and markets. The change in the presidential administration in 2025 has resulted in significant impacts to international
trade relations, tax and immigration policies, and other aspects of the national and international political and financial landscape, which
could affect, among other things, inflation and the securities markets generally.

Continuing market volatility as a result of recent market conditions or other events may have adverse effects on the Fund’s returns. The
Sub-Adviser will monitor developments and seek to manage the Fund in a manner consistent with achieving the Fund’s investment
objective, but there can be no assurance that it will be successful in doing so.

Equity Risk. The value of the equity securities held by the Fund may fall due to general market and economic conditions, perceptions
regarding the industries in which the issuers of securities held by the Fund participate, or factors relating to specific companies in which
the Fund invests.

Value-Oriented Investment Strategies Risk. Value stocks are those that are believed to be undervalued in comparison to their peers
due to adverse business developments or other factors. Value investing is subject to the risk that the market will not recognize a
security’s inherent value for a long time or at all, or that a stock judged to be undervalued may actually be appropriately priced or
overvalued. In addition, during some periods (which may be extensive) value stocks generally may be out of favor in the markets.

Large-Cap Company Risk. The securities of large-capitalization companies may be relatively mature compared to smaller companies
and therefore subject to slower growth during times of economic expansion. Large-capitalization companies may also be less responsive
to changes and opportunities affecting their business or unable to respond quickly to new competitive challenges, such as changes in
technology and consumer tastes.
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Sector Focus Risk. The Fund may from time to time invest a larger portion of its assets in one or more asset classes, market segments
or sectors than many other mutual funds, and thus will be more susceptible to negative events affecting those sectors.

o Financials Sector Risk. The performance of companies in the financials sector, as traditionally defined, may be adversely impacted
by many factors, including, among others, changes in government regulations, economic conditions, and interest rates, credit rating
downgrades, adverse public perception, exposure concentration and decreased liquidity in credit markets. The impact of changes
in regulation of any individual financial company, or of the financials sector as a whole, cannot be predicted.

e Health Care Sector Risk. Companies in the health care sector are subject to extensive government regulation and their
profitability can be significantly affected by restrictions on government reimbursement for medical expenses, rising costs of
medical products and services, pricing pressure (including price discounting), limited product lines, an increased emphasis on
the delivery of healthcare through outpatient services, loss or impairment of intellectual property rights and litigation regarding
product or service liability.

o [Industrials Sector Risk. The industrials sector can be significantly affected by, among other things, worldwide economic
growth, supply and demand for specific products and services, rapid technological developments, international political and
economic developments, environmental issues, tariffs and trade barriers, and tax and governmental regulatory policies. The
products of manufacturing companies may face obsolescence due to rapid technological developments and the introduction of
new products. As the demand for, or prices of, industrials increase, the value of the Fund’s investments generally would be
expected to also increase. Conversely, declines in the demand for, or prices of, industrials generally would be expected to
contribute to declines in the value of such securities. Such declines may occur quickly and without warning and may negatively
impact the value of the Fund and your investment.

e Information Technology Sector Risk. Market or economic factors impacting information technology companies and companies
that rely heavily on technological advances could have a significant effect on the value of the Fund’s investments. The value
of stocks of information technology companies and companies that rely heavily on technology is particularly vulnerable to
rapid changes in technology product cycles, rapid product obsolescence, government regulation and competition, both
domestically and internationally, including competition from foreign competitors with lower production costs. Stocks of
information technology companies and companies that rely heavily on technology, especially those of smaller, less-seasoned
companies, tend to be more volatile than the overall market. Information technology companies are heavily dependent on
patent and intellectual property rights, the loss or impairment of which may adversely affect profitability.

New Fund Risk. The Fund is recently formed. Investors bear the risk that the Fund may not grow to or maintain economically viable
size, may not be successful in implementing its investment strategy, and may not employ a successful investment strategy, any of which
could result in the Fund being liquidated at any time without shareholder approval and/or at a time that may not be favorable for certain
shareholders. Such a liquidation could have negative tax consequences for shareholders.

Authorized Participant Concentration Risk. To the extent that authorized participants (“APs”) are unable or otherwise unavailable
to proceed with creation and/or redemption orders and no other authorized participant is able to create or redeem in their place, shares
may trade at a discount to net asset value (“NAV”) and may face delisting from the Fund’s listing exchange.

Cash Transactions Risk. The Fund expects to affect all or a portion of its creations and redemptions for cash rather than in-kind. As
aresult, an investment in the Fund may be less tax-efficient than an investment in an ETF that effects its creations and redemptions only
in-kind. Moreover, cash transactions may have to be carried out over several days if the securities market is relatively illiquid and may
involve considerable brokerage fees and taxes. These brokerage fees and taxes, which will be higher than if the Fund sold and redeemed
its shares principally in-kind, will be passed on to those purchasing and redeeming Creation Units in the form of creation and redemption
transaction fees. In addition, these factors may result in wider spreads between the bid and the offered prices of the Fund’s shares than
for ETFs that distribute portfolio securities in-kind. The Fund’s use of cash for creations and redemptions could also result in dilution
to the Fund and increased transaction costs, which could negatively impact the Fund’s ability to achieve its investment objective.

Convertible Securities Risk. Convertible securities are subject to market and interest rate risk and credit risk. When the market price
of the equity security underlying a convertible security decreases, the convertible security tends to trade on the basis of its yield and other
fixed income characteristics, and is more susceptible to credit and interest rate risks. When the market price of such equity security rises,
the convertible security tends to trade on the basis of its equity conversion features and be more exposed to market risk. Convertible
securities are frequently issued by smaller capitalized companies with stock prices that may be more volatile than those of other companies.

Cybersecurity Risk. Cybersecurity incidents may allow an unauthorized party to gain access to Fund assets, Fund or customer data
(including private shareholder information), or proprietary information, or cause the Fund, the Adviser, and/or other service providers
(including custodians, sub-custodians, transfer agents and financial intermediaries) to suffer data breaches, data corruption or loss of
operational functionality. In an extreme case, a shareholder’s ability to exchange or redeem Fund shares may be affected. The use of artificial
intelligence and machine learning could exacerbate these risks. The Fund and the Adviser have limited ability to prevent or mitigate
cybersecurity incidents affecting third-party service providers and such third-party service providers may have limited indemnification
obligations to the Fund or the Adviser. Successful cyber-attacks or other cyber-failures or events affecting the Fund or its service providers
may adversely impact and cause financial losses to the Fund or its shareholders. Issuers of securities in which the Fund invests are also
subject to cybersecurity risks, and the value of these securities could decline if the issuers experience cyber-attacks or other cyber-failures.
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ETF Structure Risk. The Fund is an actively-managed ETF and as a result is subject to special risks. Unlike conventional ETFs, the
Fund is not an index fund. The Fund is actively managed and does not seek to replicate the performance of a specified index. As an
ETF, the Fund’s shares are not individually redeemable and can only be redeemed in large blocks known as “Creation Units”. Also,
trading in the Fund’s shares is subject to the Exchange rules, which may result in such trading being halted or postponed from time to
time as a result of those rules. The market price of the Fund’s shares will fluctuate in response to changes in NAV and supply and
demand for the shares. Additionally, the market price of the Fund’s shares will include a “bid-ask spread” charged by the exchange
specialists, market makers or other participants that trade the shares of the Fund. Accordingly, there may be times when the market
price and the NAV vary significantly and the Fund’s shares may trade at a discount or premium to NAV. If a shareholder purchases
shares at a time when the market price is at a premium to the NAV or sells shares at a time when the market price is at a discount to
NAV, the shareholder may sustain losses if the shares are sold at a price that is less than the price paid by the shareholder for the shares.
Generally, these ETF risks may be more pronounced in times of market stress.

Fixed Income Securities Risk. The prices of fixed income securities respond to economic developments, particularly interest rate
changes, as well as to changes in an issuer’s credit rating or market perceptions about the creditworthiness of an issuer. Liquidity may
decline unpredictably in response to overall economic conditions or credit tightening. For example, a general rise in interest rates may
cause investors to move out of fixed income securities on a large scale, which could adversely affect the price and liquidity of fixed
income securities and could also result in increased redemptions for the Fund.

Foreign Investment Risk. The prices of foreign securities may be more volatile than the prices of securities of U.S. issuers because of
economic and social conditions abroad, political developments, and differences and changes in the regulatory environments of foreign
countries. In addition, changes in exchange rates and interest rates may adversely affect the values of the Fund’s foreign investments.
Foreign companies are generally subject to different legal and accounting standards than U.S. companies, and foreign financial
intermediaries may be subject to less supervision and regulation than U.S. financial firms. Foreign securities include American
Depository Receipts (ADRs), European Depositary Receipts (EDRs) and Global Depository Receipts (GDRs). Unsponsored ADRs and
GDRs are organized independently and without the cooperation of the foreign issuer of the underlying securities, and involve additional
risks because U.S. reporting requirements do not apply. In addition, the issuing bank may deduct shareholder distribution, custody,
foreign currency exchange, and other fees from the payment of dividends.

Gap Risk. The Fund is subject to the risk that the value of the Fund’s investment will change dramatically from one level to another
with no trading in between and/or before the Fund can exit from the investment. Usually such movements occur when there are adverse
news announcements, which can cause a stock price or derivative value to drop substantially from the previous day’s closing price.
Trading halts may lead to gap risk.

High Portfolio Turnover Risk. The Fund may engage in active and frequent trading and may have a high portfolio turnover, which
may increase the Fund’s transaction costs, may adversely affect the Fund’s performance and may generate a greater amount of capital
gain distributions to shareholders than if the Fund had a low portfolio turnover rate.

Inflation and Deflation Risk. Inflation risk is the risk that the value of assets or income from investments will be worth less in the
future as inflation decreases the value of money. As inflation increases, the real value of the Fund’s shares and any distributions
thereon may decline. Inflation rates may change frequently and significantly as a result of various factors, including unexpected
shifts in the domestic or global economy and changes in economic policies, and the Fund’s investments may not keep pace with
inflation, which may result in losses to the Fund’s shareholders. Deflation risk is the risk that the prices of goods and services in the
U.S. and many foreign economies may decline over time. Deflation may have an adverse effect on stock prices and the
creditworthiness of issuers and may make defaults on debt more likely. If a country’s economy slips into a deflationary pattern, it
could last for a prolonged period and be difficult to reverse.

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

Management and Strategy Risk. The Fund is subject to management risk as an actively-managed investment portfolio. The
Sub-Adviser’s investment approach may fail to produce the intended result. The value of your investment depends on the judgment of
the Adviser or the Sub-Adviser about the quality, relative yield, value or market trends affecting a particular security, industry, sector
or region, which may prove to be incorrect. Investment strategies employed by the Adviser or Sub-Adviser in selecting investments for
the Fund may not result in an increase in the value of your investment or in overall performance equal to other investments.

Preferred Securities Risk. Preferred securities represent an equity interest in a company that generally entitle the holder to receive, in
preference to the holders of other stocks such as common stock, dividends and a fixed share of the proceeds resulting from a liquidation
of the company. The market value of preferred securities is subject to company-specific and market risks applicable generally to equity
securities and is also sensitive to changes in the company’s creditworthiness, the ability of the company to make payments on the
preferred securities, and changes in interest rates, typically declining in value if interest rates rise.
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Reliance on Technology Risk. The Fund’s trading strategies are highly reliant on technology, including hardware, software and
telecommunications systems. In addition, data gathering, research, forecasting, order execution, trade allocation, risk management,
operational, back office and accounting systems are all highly automated and computerized. Such automation and computerization
relies on an extensive amount of both proprietary software and third-party hardware and software. Any unforeseeable failures,
malfunctions, errors or problems with respect to these or other technologies may have a materially adverse effect on investors in the
Fund or the Fund’s performance.

Valuation Risk. The sale price that the Fund could receive for a portfolio security may differ from the Fund’s valuation of the security,
particularly for securities that trade in low volume or volatile markets or that are valued using a fair value methodology. In addition,
the value of the securities in the Fund’s portfolio may change on days when shareholders will not be able to purchase or sell the Fund’s
shares. These and other valuation risks could result in you paying more than the market value when buying Fund shares or receiving
less than the market value when selling Fund shares.

Performance

Because the Fund has only recently commenced investment operations, no performance information is presented for the Fund at this
time. In the future, performance information will be presented in this section of this Prospectus. In addition, shareholder reports
containing financial and performance information will be available to shareholders semi-annually. Updated performance information
will be available at no cost by visiting https://northsquareinvest.com, or by calling the Fund at 1-855-514-7733.

Investment Adviser and Sub-Adyviser
North Square Investments, LLC is the Fund’s investment adviser (the “Adviser”). CSM Advisors, LLC serves as the Fund’s investment
sub-adviser (the “Sub-Adviser”).

Portfolio Managers
The Fund is managed by a portfolio management team at the Sub-Adviser comprised of: Mary Jane Matts, CFA, Director, Large Cap

Equities, Ted Y. Moore, CFA, Senior Portfolio Manager, Large Cap Equities, and Graham P. Harkins, CFA, Senior Portfolio Manager,
Large Cap Equities. The Portfolio Managers have been involved in the management of the Fund since the commencement of its
investment operations.

Purchase and Sale of Fund Shares

The Fund will issue and redeem shares at NAV only in large blocks of 10,000 shares (each block of shares is called a “Creation Unit”).
Creation Units are issued and redeemed for cash and/or in-kind for securities. Except when aggregated in Creation Units, the shares are
not redeemable securities of the Fund.

Shares of the Fund are listed for trading on the NYSE Arca, Inc. (the “Exchange”) and trade at market prices rather than NAV. Individual
shares may only be purchased and sold in secondary market transactions through brokers or dealers at market price. Because shares
trade at market prices, rather than NAV, shares of the Fund may trade at a price that is greater than NAV (i.e., a premium), at NAV, or
less than NAYV (i.e., a discount).

An investor 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) when buying or selling shares in the secondary
market (the “bid-ask spread”).

Recent information, including information about the Fund’s NAV, market price, premiums and discounts, and bid-ask spreads, is
included on the Fund’s website, which can be accessed at https://northsquareinvest.com.

Tax Information

The Fund’s distributions are generally taxable, and will ordinarily be taxed as ordinary income, qualified dividend income or capital gains,
unless you are investing through a tax-advantaged arrangement, such as a 401(k) plan or an individual retirement account. Shareholders
investing through such tax-advantaged arrangements may be taxed later upon withdrawal of monies from those arrangements.

Payments to Broker-Dealers and Other Financial Intermediaries

If you purchase shares of the Fund through a broker-dealer or other financial intermediary (such as a bank), the Adviser or its related
companies may pay the intermediary for the sale of Fund shares and related services. These payments may create a conflict of interest
by influencing the broker-dealer or other 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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SUMMARY SECTION — NORTH SQUARE GROWTH OPPORTUNITIES ETF

Investment Objective
The investment objective of the North Square Growth Opportunities ETF (the “Fund”) is to achieve medium to long-term capital growth.

Fees and Expenses of the Fund
This table describes the fees and expenses that you may pay if you buy, hold and sell shares of the Fund. You may pay other fees, such
as brokerage commissions and other fees to financial intermediaries, which are not reflected in the table and example below.

Annual Fund Operating Expenses

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

Management Fees® 0.38%
Distribution and Service (12b-1) Fees 0.00%
Other Expenses 0.00%
Total Annual Fund Operating Expenses 0.38%

(1) The Fund’s adviser, in return for a “unitary fee”, provides investment advisory services, and is responsible for all of the expenses and liabilities of the Fund, except
for any brokerage fees and commissions, taxes, borrowing costs (such as dividend expense on securities sold short and interest), acquired fund fees and expenses,
expenses incurred in connection with any merger or reorganization, and such extraordinary or non-recurring expenses as may arise, including litigation to which the
Fund may be a party and indemnification of the Trust’s Board of Trustees and officers with respect thereto.

Example
This Example is intended to help you compare the cost of investing in the Fund with the cost of investing in other funds.

The Example assumes that you invest $10,000 in the Fund for the time periods indicated and then redeem all of your shares at the end
of those periods. The Example also assumes that your investment has a 5% return each year and that the Fund’s operating expenses
remain the same. Although your actual costs may be higher or lower, based upon these assumptions your costs would be:

1 Year 3 Years
$39 $122

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 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. The Fund is new and
therefore does not have a historical portfolio turnover rate.

Principal Investment Strategies

The Fund is an actively-managed exchange-traded fund (“ETF”) that, under normal circumstances, will invest at least 80% of its net
assets (including borrowings for investment purposes) in equity and equity-related securities of U.S. companies with growth
characteristics. For purposes of the Fund’s 80% investment policy, the Fund considers a company to have growth characteristics if, in
the Sub-Adviser’s (as defined below) judgment, the company is expected to achieve above-average earnings, revenue, or cash flow
growth relative to the broader market or its sector peers over the medium to long term. This assessment is based primarily on the
Sub-Adviser’s forward-looking analysis, which may consider factors such as the company’s addressable market opportunity, competitive
positioning, pricing power, management quality, capital allocation discipline, and the expected trajectory of return on invested capital
(“ROIC”) toward or above the company’s cost of capital. Historical financial metrics may be considered but are not determinative.

The Fund targets exposure primarily to large-capitalization growth companies, consistent with the market capitalization characteristics
of the Russell 1000® Growth Index (the “Index”). As of the most recent reconstitution, the Index is composed primarily of
large-capitalization companies, with a median market capitalization of approximately $20-30 billion and a weighted average market
capitalization exceeding $500 billion, reflecting significant exposure to mega-capitalization issuers. The Fund may also invest in
mid-capitalization growth companies.

In seeking to achieve the Fund’s investment objective, North Square Investments, LLC (the “Adviser”) has selected CSM Advisors,
LLC (“CSM” or the “Sub-Adviser”), a wholly owned subsidiary of the Adviser, to serve as the Fund’s sub-adviser and allocates the
Fund’s assets to the Sub-Adviser. The Adviser retains the ability to manage all or a portion of the Fund’s assets directly.

The Fund aims to achieve its investment objective by actively managing a portfolio of U.S.-listed equity and equity-related securities,
using a bottom-up selection procedure focused on companies with higher-than-average potential growth rates. The Sub-Adviser utilizes
a fundamental analysis to identify high-quality U.S. companies with sustainable growth characteristics, competitive advantages, and
strong management execution.
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Portfolio investments are sized based on conviction level, risk contribution, liquidity, and correlation with existing holdings. The portfolio
is constructed to maintain diversification across sectors and growth drivers, while allowing higher weights in the most compelling ideas.
The Fund is actively managed and is not required to mirror the holdings or weightings of any index, though broad market and style
benchmarks are used for risk and performance monitoring. After inclusion in the portfolio, each holding is subject to continuous monitoring.
The investment team regularly reviews company fundamentals, earnings results, valuation changes, and relevant macro or industry
developments. Position sizes may be adjusted as conviction changes, valuation targets are approached, or portfolio risk dynamics evolve.

The Fund is non-diversified and may invest a larger percentage of its assets in fewer issuers than diversified mutual funds.

The Fund may invest up to 20% of its net assets in foreign securities, including, but not limited to, American Depositary Receipts
(“ADRs”) or Global Depositary Receipts (“GDRs”) that are traded on U.S. markets as well as foreign securities not listed in any U.S.
markets. Large capitalization companies in which the Fund may invest include closed-end funds that invest primarily in large
capitalization companies. In addition to investing primarily in large capitalization companies, other factors considered by the Sub-Adviser
in selecting closed-end funds for investment include, but are not limited to, the size and liquidity of the closed-end fund (prioritizing
closed-end funds with higher average daily trading volumes) and the premium or discount of the closed-end fund. When the Fund invests
in a closed-end fund, Fund shareholders indirectly bear the Fund’s proportionate share of the fees and expenses of the closed-end fund,
which could adversely affect the Fund’s performance. The Fund also may invest in preferred stocks, convertible securities, such as
convertible preferred stock or convertible debt securities, and warrants. The Fund intends to remain substantially invested in equity
securities. However, the Fund may invest up to 20% of its net assets in investment-grade fixed income securities of any maturity, if the
Sub-Adviser believes that a company’s fixed income securities offer more potential for long-term total return with less risk than an
investment in its equity securities, as well as up to 20% of its net assets in cash for ancillary liquidity purposes when market conditions
do not allow sufficient investments with an attractive return potential and risk profile to be identified.

The Fund may, but is not required to, use derivative instruments to seek to generate returns, facilitate portfolio management and
mitigate risks.

Principal Risks of Investing

Risk is inherent in all investing, including an investment in the Fund. An investment in the Fund involves risk, including, the following
principal risks, among others: Market Risk, Equity Risk, Growth-Oriented Investment Strategies Risk, Large-Cap Company Risk,
Mid-Cap Company Risk, Sector Focus Risk, Derivatives Risk, New Fund Risk, Authorized Participant Concentration Risk, Cash
Transactions Risk, Convertible Securities Risk, Cybersecurity Risk, ETF Structure Risk, Fixed Income Securities Risk, Gap Risk, High
Portfolio Turnover Risk, Inflation and Deflation Risk, Large Shareholder Risk, Management and Strategy Risk, Preferred Securities
Risk, Reliance on Technology Risk and Valuation Risk. Summary descriptions of these and other principal risks of investing in the
Fund are set forth below. Each risk summarized below is a principal risk of investing in the Fund and different risks may be more
significant at different times depending upon market conditions or other factors. Before you decide whether to invest in the Fund,
carefully consider these risks associated with investing in the Fund, which may cause investors to lose money. There can be no assurance
that the Fund will achieve its investment objectives. An investment in the Fund is not a deposit of any bank and is not insured or
guaranteed by the Federal Deposit Insurance Corporation or any other government agency.

Market Risk. The market price of a security or instrument may decline, sometimes rapidly or unpredictably, due to general market
conditions that are not specifically related to a particular company, such as domestic and foreign (non-U.S.) economic growth and real
or perceived adverse economic or political conditions throughout the world, including war, social unrest, natural disasters, public health
crises (including the occurrence of a contagious disease or illness, such as COVID-19), changes in the general outlook for corporate
earnings, inflation, tariffs, supply chain disruptions, sanctions, changes in interest or currency rates or adverse investor sentiment
generally. The market value of a security or instrument also may decline because of factors that affect a particular industry or industries,
such as labor shortages or increased production costs and competitive conditions within an industry. These events may lead to economic
uncertainty, decreased economic activity, and increased market volatility. Given the interconnectedness of markets around the world,
even if these events or conditions affect only a single or small number of issuers or countries, they may have disruptive effects across
global economies and markets. The change in the presidential administration in 2025 has resulted in significant impacts to international
trade relations, tax and immigration policies, and other aspects of the national and international political and financial landscape, which
could affect, among other things, inflation and the securities markets generally.

Continuing market volatility as a result of recent market conditions or other events may have adverse effects on the Fund’s returns. The
Sub-Adviser will monitor developments and seek to manage the Fund in a manner consistent with achieving the Fund’s investment
objective, but there can be no assurance that it will be successful in doing so.

Equity Risk. The value of the equity securities held by the Fund may fall due to general market and economic conditions, perceptions

regarding the industries in which the issuers of securities held by the Fund participate, or factors relating to specific companies in which
the Fund invests.
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Growth-Oriented Investment Strategies Risk. Because growth investing attempts to identify companies that the Adviser or
Sub-Adviser believes will experience rapid earnings growth relative to value or other types of stocks, growth stocks may trade at higher
multiples of current earnings compared to value or other stocks, leading to inflated prices and thus potentially greater declines in value.

Large-Cap Company Risk. The securities of large-capitalization companies may be relatively mature compared to smaller companies
and therefore subject to slower growth during times of economic expansion. Large-capitalization companies may also be less responsive
to changes and opportunities affecting their business or unable to respond quickly to new competitive challenges, such as changes in
technology and consumer tastes.

Mid-Cap Company Risk. Investing in mid-capitalization companies may be subject to more abrupt or erratic market movements and
may have lower trading volumes or more erratic trading than securities of larger, more established companies or market averages in
general. In addition, such companies typically are more likely to be adversely affected than large-capitalization companies by changes
in earning results, business prospects, investor expectations or poor economic or market conditions.

Non-Diversification Risk. The Fund is non-diversified, and thus may invest its assets in a smaller number of companies or instruments
than many other funds. As a result, an investment in the Fund has the risk that changes in the value of a single security may have a
significant effect on the Fund’s value. The Fund may be more susceptible than a diversified fund to being adversely affected by any
single corporate, economic, political or regulatory occurrence.

Sector Focus Risk. The Fund may from time to time invest a larger portion of its assets in one or more asset classes, market segments
or sectors than many other mutual funds, and thus will be more susceptible to negative events affecting those sectors.

o [Information Technology Sector Risk. Market or economic factors impacting information technology companies and companies
that rely heavily on technological advances could have a significant effect on the value of the Fund’s investments. The value
of stocks of information technology companies and companies that rely heavily on technology is particularly vulnerable to
rapid changes in technology product cycles, rapid product obsolescence, government regulation and competition, both
domestically and internationally, including competition from foreign competitors with lower production costs. Stocks of
information technology companies and companies that rely heavily on technology, especially those of smaller, less-seasoned
companies, tend to be more volatile than the overall market. Information technology companies are heavily dependent on
patent and intellectual property rights, the loss or impairment of which may adversely affect profitability.

o  Communication Services Sector Risk. Companies in the Communication Services sector tend to be particularly exposed to
macroeconomic conditions due to their reliance on global advertising business. Their profitability can be significantly affected
by an abrupt contraction in economic activity in major economies, as well as by regulation and disruption induced by
technological innovation. Therefore, they can display higher volatility than the rest of the market.

o Consumer Discretionary Sector Risk. Consumer Discretionary sector presents a high level of concentration due to the
extremely high weight of Amazon and Tesla, which together represent more than half of the sector. Because these two
companies operate at the forefront of technological innovation in fields like robotics, space, and autonomous driving, their
performance might significantly decouple from the rest of the consumer sector which responds to different drivers.

e Health Care Sector Risk. Companies in the health care sector are subject to extensive government regulation and their
profitability can be significantly affected by restrictions on government reimbursement for medical expenses, rising costs of
medical products and services, pricing pressure (including price discounting), limited product lines, an increased emphasis on
the delivery of healthcare through outpatient services, loss or impairment of intellectual property rights and litigation regarding
product or service liability.

e Industrials Sector Risk. The industrials sector can be significantly affected by, among other things, worldwide economic
growth, supply and demand for specific products and services, rapid technological developments, international political and
economic developments, environmental issues, tariffs and trade barriers, and tax and governmental regulatory policies. The
products of manufacturing companies may face obsolescence due to rapid technological developments and the introduction of
new products. As the demand for, or prices of, industrials increase, the value of the Fund’s investments generally would be
expected to also increase. Conversely, declines in the demand for, or prices of, industrials generally would be expected to
contribute to declines in the value of such securities. Such declines may occur quickly and without warning and may negatively
impact the value of the Fund and your investment.

Derivatives Risk. The use of derivative instruments exposes the Fund to additional risks and transaction costs. These instruments come
in many varieties and have a wide range of potential risks and rewards, and may include futures contracts, options (both written and
purchased), swaps, and forward currency exchange contracts. A risk of the Fund’s use of derivatives is that the fluctuations in their
values may not correlate perfectly with the overall securities markets. Opening derivative positions also exposes the Fund to risk that
the counterparty to the transaction defaults. Additionally, certain derivatives require the Fund to pledge cash or liquid securities as
margin or collateral and the Fund may have to post additional margin or collateral if the value of the derivative position decreases in a
manner adverse to the Fund.
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New Fund Risk. The Fund is recently formed. Investors bear the risk that the Fund may not grow to or maintain economically viable
size, may not be successful in implementing its investment strategy, and may not employ a successful investment strategy, any of which
could result in the Fund being liquidated at any time without shareholder approval and/or at a time that may not be favorable for certain
shareholders. Such a liquidation could have negative tax consequences for shareholders.

Authorized Participant Concentration Risk. To the extent that authorized participants (“APs”) are unable or otherwise unavailable
to proceed with creation and/or redemption orders and no other authorized participant is able to create or redeem in their place, shares
may trade at a discount to net asset value (“NAV”) and may face delisting from the Fund’s listing exchange.

Cash Transactions Risk. The Fund expects to affect all or a portion of its creations and redemptions for cash rather than in-kind. As
a result, an investment in the Fund may be less tax-efficient than an investment in an ETF that effects its creations and redemptions only
in-kind. Moreover, cash transactions may have to be carried out over several days if the securities market is relatively illiquid and may
involve considerable brokerage fees and taxes. These brokerage fees and taxes, which will be higher than if the Fund sold and redeemed
its shares principally in-kind, will be passed on to those purchasing and redeeming Creation Units in the form of creation and redemption
transaction fees. In addition, these factors may result in wider spreads between the bid and the offered prices of the Fund’s shares than
for ETFs that distribute portfolio securities in-kind. The Fund’s use of cash for creations and redemptions could also result in dilution
to the Fund and increased transaction costs, which could negatively impact the Fund’s ability to achieve its investment objective.

Convertible Securities Risk. Convertible securities are subject to market and interest rate risk and credit risk. When the market
price of the equity security underlying a convertible security decreases, the convertible security tends to trade on the basis of its
yield and other fixed income characteristics, and is more susceptible to credit and interest rate risks. When the market price of such
equity security rises, the convertible security tends to trade on the basis of its equity conversion features and be more exposed to
market risk. Convertible securities are frequently issued by smaller capitalized companies with stock prices that may be more
volatile than those of other companies.

Cybersecurity Risk. Cybersecurity incidents may allow an unauthorized party to gain access to Fund assets, Fund or customer data
(including private shareholder information), or proprietary information, or cause the Fund, the Adviser, and/or other service providers
(including custodians, sub-custodians, transfer agents and financial intermediaries) to suffer data breaches, data corruption or loss of
operational functionality. In an extreme case, a shareholder’s ability to exchange or redeem Fund shares may be affected. The use of artificial
intelligence and machine learning could exacerbate these risks. The Fund and the Adviser have limited ability to prevent or mitigate
cybersecurity incidents affecting third-party service providers and such third-party service providers may have limited indemnification
obligations to the Fund or the Adviser. Successful cyber-attacks or other cyber-failures or events affecting the Fund or its service providers
may adversely impact and cause financial losses to the Fund or its shareholders. Issuers of securities in which the Fund invests are also
subject to cybersecurity risks, and the value of these securities could decline if the issuers experience cyber-attacks or other cyber-failures.

ETF Structure Risk. The Fund is an actively-managed ETF and as a result is subject to special risks. Unlike conventional ETFs, the
Fund is not an index fund. The Fund is actively managed and does not seek to replicate the performance of a specified index. As an
ETF, the Fund’s shares are not individually redeemable and can only be redeemed in large blocks known as “Creation Units”. Also,
trading in the Fund’s shares is subject to the Exchange rules, which may result in such trading being halted or postponed from time to
time as a result of those rules. The market price of the Fund’s shares will fluctuate in response to changes in NAV and supply and
demand for the shares. Additionally, the market price of the Fund’s shares will include a “bid-ask spread” charged by the exchange
specialists, market makers or other participants that trade the shares of the Fund. Accordingly, there may be times when the market
price and the NAV vary significantly and the Fund’s shares may trade at a discount or premium to NAV. If a shareholder purchases
shares at a time when the market price is at a premium to the NAV or sells shares at a time when the market price is at a discount to
NAYV, the shareholder may sustain losses if the shares are sold at a price that is less than the price paid by the shareholder for the shares.
Generally, these ETF risks may be more pronounced in times of market stress.

Fixed Income Securities Risk. The prices of fixed income securities respond to economic developments, particularly interest rate
changes, as well as to changes in an issuer’s credit rating or market perceptions about the creditworthiness of an issuer. Liquidity may
decline unpredictably in response to overall economic conditions or credit tightening. For example, a general rise in interest rates may
cause investors to move out of fixed income securities on a large scale, which could adversely affect the price and liquidity of fixed
income securities and could also result in increased redemptions for the Fund.
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Gap Risk. The Fund is subject to the risk that the value of the Fund’s investment will change dramatically from one level to another
with no trading in between and/or before the Fund can exit from the investment. Usually such movements occur when there are adverse
news announcements, which can cause a stock price or derivative value to drop substantially from the previous day’s closing price.
Trading halts may lead to gap risk.

High Portfolio Turnover Risk. The Fund may engage in active and frequent trading and may have a high portfolio turnover, which
may increase the Fund’s transaction costs, may adversely affect the Fund’s performance and may generate a greater amount of capital
gain distributions to shareholders than if the Fund had a low portfolio turnover rate.

Inflation and Deflation Risk. Inflation risk is the risk that the value of assets or income from investments will be worth less in the
future as inflation decreases the value of money. As inflation increases, the real value of the Fund’s shares and any distributions thereon
may decline. Inflation rates may change frequently and significantly as a result of various factors, including unexpected shifts in the
domestic or global economy and changes in economic policies, and the Fund’s investments may not keep pace with inflation, which
may result in losses to the Fund’s shareholders. Deflation risk is the risk that the prices of goods and services in the U.S. and many
foreign economies may decline over time. Deflation may have an adverse effect on stock prices and the creditworthiness of issuers and
may make defaults on debt more likely. If a country’s economy slips into a deflationary pattern, it could last for a prolonged period and
be difficult to reverse.

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

Management and Strategy Risk. The Fund is subject to management risk as an actively-managed investment portfolio.
The Sub-Adviser’s investment approach may fail to produce the intended result. The value of your investment depends on the judgment
of the Adviser or the Sub-Adviser about the quality, relative yield, value or market trends affecting a particular security, industry, sector
or region, which may prove to be incorrect. Investment strategies employed by the Adviser or Sub-Adviser in selecting investments for
the Fund may not result in an increase in the value of your investment or in overall performance equal to other investments.

Preferred Securities Risk. Preferred securities represent an equity interest in a company that generally entitle the holder to receive, in
preference to the holders of other stocks such as common stock, dividends and a fixed share of the proceeds resulting from a liquidation
of the company. The market value of preferred securities is subject to company-specific and market risks applicable generally to equity
securities and is also sensitive to changes in the company’s creditworthiness, the ability of the company to make payments on the
preferred securities, and changes in interest rates, typically declining in value if interest rates rise.

Reliance on Technology Risk. The Fund’s trading strategies are highly reliant on technology, including hardware, software and
telecommunications systems. In addition, data gathering, research, forecasting, order execution, trade allocation, risk management,
operational, back office and accounting systems are all highly automated and computerized. Such automation and computerization
relies on an extensive amount of both proprietary software and third-party hardware and software. Any unforeseeable failures,
malfunctions, errors or problems with respect to these or other technologies may have a materially adverse effect on investors in the
Fund or the Fund’s performance.

Valuation Risk. The sale price that the Fund could receive for a portfolio security may differ from the Fund’s valuation of the security,
particularly for securities that trade in low volume or volatile markets or that are valued using a fair value methodology. In addition,
the value of the securities in the Fund’s portfolio may change on days when shareholders will not be able to purchase or sell the Fund’s
shares. These and other valuation risks could result in you paying more than the market value when buying Fund shares or receiving
less than the market value when selling Fund shares.
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Performance

Because the Fund has only recently commenced investment operations, no performance information is presented for the Fund at this
time. In the future, performance information will be presented in this section of this Prospectus. In addition, shareholder reports
containing financial and performance information will be available to shareholders semi-annually. Updated performance information
will be available at no cost by visiting https://northsquareinvest.com, or by calling the Fund at 1-855-514-7733.

Investment Adviser and Sub-Adviser
North Square Investments, LLC is the Fund’s investment adviser (the “Adviser”). CSM Advisors, LLC serves as the Fund’s investment
sub-adviser (the “Sub-Adviser”).

Portfolio Manager
The Fund is managed by Saverio Papagno, a member of the equity investment team of the Sub-Adviser since January 15, 2026. Prior

to that, Mr. Papagno served as a portfolio manager with affiliates of Azimut Holding S.p.A. (Italy) and its directly or indirectly controlled
affiliates (hereinafter “Azimut Group”), an affiliate of the Adviser. The Portfolio Manager has been involved in the management of the
Fund since the commencement of its investment operations.

Purchase and Sale of Fund Shares

The Fund will issue and redeem shares at NAV only in large blocks of 10,000 shares (each block of shares is called a “Creation Unit”).
Creation Units are issued and redeemed for cash and/or in-kind for securities. Except when aggregated in Creation Units, the shares are
not redeemable securities of the Fund.

Shares of the Fund are listed for trading on the NYSE Arca, Inc. (the “Exchange”) and trade at market prices rather than NAV. Individual
shares may only be purchased and sold in secondary market transactions through brokers or dealers at market price. Because shares
trade at market prices, rather than NAV, shares of the Fund may trade at a price that is greater than NAV (i.e., a premium), at NAV, or
less than NAYV (i.e., a discount).

An investor 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) when buying or selling shares in the secondary
market (the “bid-ask spread”).

Recent information, including information about the Fund’s NAV, market price, premiums and discounts, and bid-ask spreads, is
included on the Fund’s website, which can be accessed at https:/northsquareinvest.com.

Tax Information

The Fund’s distributions are generally taxable, and will ordinarily be taxed as ordinary income, qualified dividend income or capital gains,
unless you are investing through a tax-advantaged arrangement, such as a 401(k) plan or an individual retirement account. Shareholders
investing through such tax-advantaged arrangements may be taxed later upon withdrawal of monies from those arrangements.

Payments to Broker-Dealers and Other Financial Intermediaries

If you purchase shares of the Fund through a broker-dealer or other financial intermediary (such as a bank), the Adviser or its related
companies may pay the intermediary for the sale of Fund shares and related services. These payments may create a conflict of interest
by influencing the broker-dealer or other 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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MORE ABOUT THE FUNDS’ INVESTMENT OBJECTIVES, PRINCIPAL INVESTMENT STRATEGIES AND RISKS

The following provides additional information regarding the Funds’ investment objectives, principal investment strategies, and certain
related risks of investing in the Funds discussed in the Fund Summary, as well as information about additional investment strategies and
techniques that the Fund may employ in pursuing its investment objective. Additional information about the Funds and their investment
strategies and risks can be found in the Funds’ Statement of Additional Information (the “SAI”). This section also provides information
regarding the Funds’ portfolio holdings. There can be no guarantee that a Fund will achieve its investment objective.

Each Fund’s investment objective is non-fundamental and may be changed by the Board of Trustees without shareholder approval. The
Funds will provide written notice to shareholders prior to, or concurrent with, any such changes as required by applicable law. Should a Fund
with a name suggesting a specific type of investment or industry change its policy of investing at least 80% of its assets (net assets, plus the
amount of any borrowings for investment purposes) in the type of investment or industry suggested by its name, the Fund will provide
shareholders at least 60 days’ notice prior to making the change. Each of the Funds’ investment strategies and policies may be changed from
time to time without shareholder approval or prior written notice, unless specifically stated otherwise in this Prospectus or the SAI.

North Square Convertible Bonds ETF

Investment Objective

The investment objective of the North Square Convertible Bonds ETF is to provide income yield and capital appreciation in the medium
to long term.

Principal Investment Strategies

The Fund is an actively-managed exchange-traded fund (“ETF”) that, under normal market conditions, invests at least 80% of its net
assets (plus the amount of any borrowings for investment purposes) in a diversified portfolio of convertible bonds. For the purposes of
the Fund’s investment policy, “convertible bonds” include, among others, convertible bonds, exchangeable bonds and mandatory
convertible bonds.

The Fund follows an active, fundamentally driven investment philosophy focused on capturing equity upside while preserving downside
protection through the asymmetric characteristics of convertible bonds. The strategy seeks to deliver regular income and capital growth
over the medium- to long- term by investing globally in a diversified portfolio of convertible bonds, issued by companies of any market
capitalization across sectors and geographies. The Adviser seeks to construct the Fund’s portfolio to benefit from participation in equity
market appreciation, while the embedded bond component provides a defensive buffer in periods of market volatility, with the goal of
achieving a balanced risk-return profile across market cycles. The Adviser utilizes a combined top-down and bottom-up investment
approach. On a top-down basis, the investment team screens the investment universe by assessing key macroeconomic and market
trends affecting both credit and equity markets, including monetary policy, interest-rate dynamics and market volatility. Next, a
bottom-up company analysis is applied, drawing on fundamental research from both equity and fixed income perspectives. The analysis
incorporates market dynamics specific to convertible bonds, including primary market flows and hedge fund activity in the secondary
market. Securities are also evaluated through detailed Greeks’ analysis, i.e., a set of risk metrics that measure how different factors such
as underlying price, time, and volatility affect an option’s price, with particular focus on the delta of the embedded option, while
considering the outlook for the underlying equity and the issuer’s evolution from a credit point of view.

The Fund may invest in convertible bonds with a broad range of maturities and with fixed or variable principal payments. The
Fund may invest globally (including in emerging market countries) and there are no geographic limits on the Fund’s holdings except
that the Fund may invest up to 25% of its net assets in companies which have their head office and/or do the majority of their
business in an emerging market country. The Adviser considers a country to be an emerging market country if the country is
represented in the MSCI Emerging Markets Index or another widely recognized emerging markets index. The currency exposure
of the Fund’s portfolio is generally unhedged to the U.S. dollar. The Fund may invest a significant portion (more than 20%) of its
total assets in companies located outside of the U.S.

The Fund may invest in convertible bonds issued by companies with any market capitalization, but expects to be invested in corporate
bonds issued primarily by large- and mid-cap companies. The Fund may invest in convertible bonds of any credit quality, including
securities that are rated below investment grade or unrated. Below investment grade securities are commonly referred to as “junk” or
“high yield” securities and are considered speculative with respect to the issuer’s capacity to pay interest and repay principal.

The Fund may invest, without limit, in securities that have not been registered under the Securities Act of 1933 and continue to be
subject to restrictions on resale, securities held by control persons of the issuer and securities that are subject to contractual restrictions
on their resale (collectively, “restricted securities”). Restricted securities include, without limitation, securities eligible for purchase
and sale pursuant to Rule 144A under the Securities Act (“Rule 144A”) and other securities issued in private placements.
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The Fund’s investment management team uses fixed income derivatives to seek to generate returns, facilitate portfolio management
and mitigate risks arising in connection with its investments in convertible securities, mainly related to foreign currency, credit,
equity and interest rate exposures. The Fund may invest in derivative instruments with underlying: (i) foreign currency:
non-deliverable forwards - normally to hedge foreign currency risk, (ii) credit spreads: credit default swaps, directly or via options
(i.e., buying Payer Options — option to buy credit default swap protection), to reduce impact of volatility originating from credit
spreads, (iii) equity: futures on equity indices, or options on equity indices, to eventually adjust the overall “delta” of the portfolio
(sensitivity of the convertibles basket to movements on underlying equities), and (iv) interest rates: despite being less relevant on
convertibles compared to plain vanilla bonds, duration is still an area that might require flexibility, achievable via interest rate futures,
based on the relevant government bond curves. The Fund’s derivatives exposure is expected to be greater than 10% of its net assets.
As such, the Fund will comply with all applicable provisions of Rule 18f-4 under the 1940 Act, including requirements to implement:
(1) limits on leverage calculated based value-at-risk (VAR); (ii) a written derivatives risk management program (DRMP) administered
by a derivatives risk manager appointed by the Fund’s Board; and (iii) certain reporting and recordkeeping requirements.

Subject to the Fund’s 80% policy, the Fund may also invest:

e up to 20% of its net assets in non-convertible bonds issued by companies that have their head office and/or do the majority of
their business anywhere in the world (subject to the Fund’s aggregate 25% emerging market country limit set forth above),
with no restriction in terms of rating;

e up to 15% of its net assets in contingent convertible bonds (“CoCo bonds”), which are debt instruments that convert to equity
or whose nominal value is written down if the issuing financial institution encounters financial difficulty such as not having
enough regulatory capital;

e up to 10% of its net assets in units of UCITS (pooled investment vehicles established in accordance with the Undertaking for
Collective Investment in Transferable Securities adopted by European Union member states) and/or other UCIs (pooled
investment vehicles regulated under national laws), including money market funds;

e upto 10% of its net assets in global equity securities (including equity and equity-related securities issued in connection with
the conversion of convertible bonds) and equity-related securities, including preferred shares, and mandatory convertible
preferred shares;

up to 20% of its net assets in money market instruments.

The Fund may retain up to 20% of its net assets in cash (including bank term deposits) for cash management purposes or ancillary
liquidity purposes when market conditions do not allow sufficient investments with an attractive return potential and risk profile to
be identified.

North Square Global Infrastructure ETF

Investment Objective
The investment objective of the North Square Global Infrastructure ETF is to achieve medium to long-term capital growth.
Principal Investment Strategies

The Fund is an actively-managed exchange-traded fund (“ETF”) that, under normal market conditions, invests at least 80% of its net
assets (plus the amount of any borrowings for investment purposes) in a diversified portfolio of equity securities (including rights or
warrants to purchase common stock and securities convertible into common stock) issued by infrastructure companies. For the purposes
of the Fund’s investment policy, “infrastructure companies” are companies that derive at least 50% of their revenues or profits from, or
have at least 50% of their assets committed to, the management, ownership, operation, construction, development, renovation,
enhancement, storage, servicing or financing of utilities (water, electricity, gas, waste collection), crude oil, refined petroleum products,
coal or other energy sources (including nuclear and renewables), liquids transportation and storage, toll roads, airports,
telecommunications, ports, rail networks and other socio-economic infrastructure.

In selecting Fund investments, the Adviser’s investment team utilizes a bottom-up security analysis with top-down considerations, such
as thematic, regulatory, and geographic outlooks, and assesses business fundamentals alongside valuation metrics, informing investment
decisions that account for absolute exposure and concentration risk, with the aim of avoiding excessive single-risk exposures, for
example regulatory risk with respect to a particular country. Once a security is deemed attractive, it is introduced into the portfolio with
a weight reflecting these combined assessments, without predefined limits. Position sizes may subsequently be adjusted in response to
company- or theme-specific developments, as well as market and macroeconomic conditions. Positions are typically liquidated when
one of the following occurs: (i) the market price converges with the assessed intrinsic value; (ii) a deterioration in fundamentals prompts
a reassessment of the risk-return profile, such as adverse strategic or regulatory developments; or (iii) changes in thematic or
macroeconomic conditions lead to a reallocation of portfolio exposure, reducing the desired allocation to a given theme.
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The Fund invests in securities of companies located throughout the world, including in the United States. Under normal market
conditions, the Fund will invest at least 40% of its net assets, unless market conditions are deemed unfavorable by the Adviser (and in
all cases, at least 30% of its net assets), in foreign companies. The Fund considers a foreign company to be a company organized or
with its principal place of business in, or that has a majority of its assets or business in, or whose securities are primarily listed or traded
on exchanges in, a country outside the United States. In determining the amount of business a company has in a particular country, the
Fund looks to revenues or profits from goods produced or sold, investments made, or services performed in such country. The Fund
will allocate its assets among at least three different countries (one of which may be the United States). In addition, the Fund may invest
up to 40% of its net assets in stocks of companies located in emerging market countries. The Adviser considers a country to be an
emerging market country if the country is represented in the MSCI Emerging Markets Index or another widely recognized emerging
markets index. Certain of the Fund’s investments may be denominated in foreign currencies. The currency exposure of the Fund’s
portfolio is generally unhedged to the U.S. dollar. The Fund may, from time to time, invest a significant portion (more than 20%) of its
total assets in securities of companies located in a particular country or region.

The Fund may invest in securities of companies with any market capitalization.

The Fund’s investments may be concentrated in sectors that include infrastructure companies, such as the communication services,
energy, industrials and utilities sectors.

The Fund may utilize derivative instruments (including equity derivatives such as future contracts, options, swaps) to seek to
generate returns, facilitate portfolio management and mitigate risks. The Fund may engage in foreign currency transactions,
including foreign currency forward contracts, futures contracts, options, swaps and other similar strategic transactions in connection
with its investments. The Fund’s primary use of foreign currency transactions will be to reduce the foreign currency risk inherent
in the Fund’s investments. The Fund’s derivatives exposure is expected to be greater than 10% of its net assets. As such, the Fund
will comply with all applicable provisions of Rule 18f-4 under the 1940 Act, including requirements to implement: (i) limits on
leverage calculated based value-at-risk (VAR); (ii) a written derivatives risk management program (DRMP) administered by a
derivatives risk manager appointed by the Fund’s Board; and (iii) certain reporting and recordkeeping requirements.

The Fund may engage in securities lending.

Subject to the Fund’s 80% policy, the Fund may also invest:

e up to 20% of its net assets in debt securities and money market instruments issued by governments, supranational institutions
or governmental authorities of developed countries and/or companies headquartered in a developed country;

e up to 10% of its net assets in units of UCITS (pooled investment vehicles established in accordance with the Undertaking for
Collective Investment in Transferable Securities adopted by European Union member states) and/or other UCIs (pooled
investment vehicles regulated under national laws), including money market funds.

The Fund may retain up to 10% of its net assets in cash (including bank term deposits) for cash management purposes or ancillary liquidity
purposes when market conditions do not allow sufficient investments with an attractive return potential and risk profile to be identified.

North Square Global Macro Bonds ETF

Investment Objective
The investment objective of the North Square Global Macro Bonds ETF is to achieve medium- and long-term capital growth.
Principal Investment Strategies

The Fund is an actively-managed exchange-traded fund (“ETF”) that, under normal market conditions, invests at least 80% of its net assets
(plus the amount of any borrowings for investment purposes) in a diversified portfolio of fixed and/or variable-income debt securities issued
by companies, governments, supranational institutions or governmental authorities worldwide, including emerging countries.

The Fund uses a top-down investment approach that focuses on macro trends in rates, spreads and liquidity of the various segments of
the credit market, and combines long and/or short strategic and tactical positions, while seeking to maximize returns. In selecting Fund
investments, the Adviser’s investment team combines top-down decision making, including sector allocation, duration management and
credit quality, with bottom-up security selection, seeking to identify investment opportunities while attempting to minimize the risk of
credit deterioration and limiting exposure to defaults. At bottom-up level, the investment team performs a valuation analysis, screening
the securities within the investable universe to identify issues that screen as attractive vis-a-vis their credit rating and their fundamentals,
both according to quantitative (e.g., financial ratios) and qualitative (e.g., systemic importance) criteria.
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The Fund invests in securities of companies, governments, supranational institutions and governmental authorities located throughout
the world, including in the United States. Under normal market conditions, the Fund will invest at least 40% of its net assets, unless
market conditions are deemed unfavorable by the Adviser (and in all cases, at least 30% of its net assets), in debt securities issued by
foreign issuers. The Fund considers a foreign issuer to be a non-U.S. government, supranational institution, or governmental authority
or a company organized or with its principal place of business in, or that has a majority of its assets or business in, or whose securities
are primarily listed or traded on exchanges in, a country outside the United States. In determining the amount of business a company
has in a particular country, the Fund looks to revenues or profits from goods produced or sold, investments made, or services performed
in such country. The Fund will allocate its assets among at least three different countries (one of which may be the United States). In
addition, the Fund invests between 50% and 100% of its net assets in debt securities issued by governments, supranational institutions
or governmental authorities of Organization for Economic Cooperation and Development (OECD) member countries and/or companies
with their head office in an OECD member country, and up to 50% of its net assets in debt securities issued by governments,
supranational institutions or governmental bodies of OECD non-member countries and/or companies headquartered in OECD
non-member countries, including emerging countries. Certain of the Fund’s investments may be denominated in foreign currencies.
The currency exposure of the Fund’s portfolio is generally hedged to the U.S. dollar. The fund may, from time to time, invest a
significant portion (more than 20%) of its total assets in securities of companies located in a particular country or region.

The Fund may invest in securities with a broad range of maturities and with fixed or variable principal payments. With respect to its
duration profile, the Fund is not expected to target a specific value; as such, depending on market conditions, the Fund may from time to
time be substantially invested in shorter duration (i.e., less than 12 months to maturity) or longer duration instruments. Duration is a measure
of a debt instrument’s sensitivity to interest rate changes. For example, if a loan has a duration of 5 years, the price of the loan will increase
(decrease) by approximately 5% for every 1% decrease (increase) in interest rates. The Fund may invest in securities of any credit quality,
including securities that are rated below investment grade or unrated. Below investment-grade securities are commonly referred to as
“junk” or “high yield” securities and are considered speculative with respect to the issuer’s capacity to pay interest and repay principal.

The Fund may invest, without limit, in securities that have not been registered under the Securities Act of 1933 and continue to be
subject to restrictions on resale, securities held by control persons of the issuer and securities that are subject to contractual restrictions
on their resale (collectively, “restricted securities”). Restricted securities include, without limitation, securities eligible for purchase and
sale pursuant to Rule 144A under the Securities Act (“Rule 144A”) and other securities issued in private placements.

The Fund’s investment management team uses fixed income derivatives, including interest rate, credit, and currency derivatives to
actively calibrate the risk profile of the Fund and implement its macro strategies. The Fund uses a vast array of derivatives in credit
(e.g., credit default swaps and swaptions, mainly on credit indices), currencies (e.g., forwards and non-deliverable forwards, vanilla
options (financial derivatives that give the holder the right, but not the obligation, to exchange one currency for another at a
predetermined exchange rate (the “strike”) on or before a specific date), exotic options (which differ from vanilla options in payoff
structures, expiration or exercise rules) and non-deliverable options) and rates (e.g., interest rate futures and options, interest rate swaps,
swaptions). The broad use of derivatives aims to add uncorrelated returns to the Fund’s performance, calibrate and manage the fund’s
duration profile and hedge the Fund’s underlying credit exposure. The Fund’s derivatives exposure is expected to be greater than 10%
of its net assets. As such, the Fund will comply with all applicable provisions of Rule 18f-4 under the 1940 Act, including requirements
to implement: (i) limits on leverage calculated based value-at-risk (VAR); (ii) a written derivatives risk management program (DRMP)
administered by a derivatives risk manager appointed by the Fund’s Board; and (iii) certain reporting and recordkeeping requirements.

The Fund may engage in securities lending.

The Fund’s effective duration is expected to be between -5 and +10 years. The duration of the Fund may vary, within its allowed range,
in response to shifts in the macroeconomic backdrop, including expectations for changes in central banks’ policy, inflation and growth
dynamics. Duration may be extended to benefit from declining interest rates and/or in anticipation of a compression in credit spreads.
Duration may be shortened or made negative (via derivatives) in anticipation of rising interest rates or credit spreads widening. This
flexibility allows adjustments based on the prevailing/expected market conditions and is a distinctive feature of the Fund.

The Fund may invest up to 75% of its net assets in debt securities rated sub-investment grade at the time of their acquisition. Investments
in convertible, hybrid and subordinated bonds shall not exceed 60% of the Fund’s net assets, including up to 20% of its net assets in
contingent convertible bonds (CoCo bonds) including, among others, “additional tier 1, “restricted Tier 1 and “Tier 2” type CoCo bonds.
The Fund’s investments in asset-backed securities (ABS) and mortgage-backed securities (MBS) will not exceed 15% of its net assets,
and the Fund’s investments in securities that are in default or in difficulty at the time of purchase will not exceed 10% of its net assets.

Subject to the Fund’s 80% policy, the Fund may also invest:

e up to 10% of its net assets in units of UCITS (pooled investment vehicles established in accordance with the Undertaking
for Collective Investment in Transferable Securities adopted by European Union member states) and/or other UCIs (pooled
investment vehicles regulated under national laws), including money market funds;

e up to 20% of its net assets in money market instruments.

The Fund may retain up to 20% of its net assets in cash (including bank term deposits) for cash management purposes or ancillary liquidity
purposes when market conditions do not allow sufficient investments with an attractive return potential and risk profile to be identified.
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North Square Disciplined Value ETF

Investment Objective

The investment objective of the North Square Disciplined Value ETF is to outperform the Russell 1000® Value Index over a market
cycle using a fundamental and quantitative investment approach.

Principal Investment Strategies

The Fund is an actively-managed exchange-traded fund (“ETF”) that, under normal circumstances, will invest at least 80% of its net
assets (including borrowings for investment purposes) in a diversified portfolio of equity and equity-related securities of companies that
exhibit value characteristics. For purposes of the Fund’s 80% investment policy, the Fund considers a company to exhibit value
characteristics if its stock trades below average on measures of statistic/cheapness, such as price/earnings and price/book, and above
average on dividend yield, although no individual holding needs to meet all criteria. The Fund will invest in stocks of large capitalization
companies that at the time of purchase have market capitalizations above $3 billion.

In seeking to achieve the Fund’s investment objective, North Square Investments, LLC (the “Adviser”) has selected CSM Advisors,
LLC (“CSM” or the “Sub-Adviser”), a wholly owned subsidiary of the Adviser, to serve as the Fund’s sub-adviser and allocates the
Fund’s assets to the Sub-Adviser. The Adviser retains the ability to manage all or a portion of the Fund’s assets directly.

In choosing investments for the Fund, the Sub-Adviser will utilize a fundamental investment approach. The Sub-Adviser’s stock screening
process begins with identifying U.S. companies with market capitalizations above $3 billion and adequate liquidity, leaving an investable
universe of approximately 500-600 large-capitalization stocks. The Sub-Adviser’s bottom-up stock selection process follows along the
lines of the three philosophical tenets. First, statistically cheap stocks are identified using metrics including price/earnings, price/book,
price/cashflow, and dividend yield. Next, using valuation exercises fueled by fundamental analysis, Sub-Adviser distinguishes the truly
undervalued stocks from those that are merely cheap. Finally, timeliness tools are employed to gauge investor sentiment to attempt to
minimize the likelihood of stepping into a value trap (i.e., a cheap stock that becomes cheaper over time as fundamentals deteriorate).

The Fund expects to hold between 40 and 60 positions, although this range may vary depending on market conditions and the total assets
under management of the Fund.

The Fund may invest up to 20% of its net assets in foreign securities, including American Depositary Receipts (“ADRs”) or Global
Depositary Receipts (“GDRs”) that are traded on U.S. markets. Large capitalization companies in which the Fund may invest include
closed-end funds that invest primarily in large capitalization companies. In addition to investing primarily in large capitalization
companies, other factors considered by the Sub-Adviser in selecting closed-end funds for investment include, but are not limited to,
the size and liquidity of the closed-end fund (prioritizing closed-end funds with higher average daily trading volumes) and the premium
or discount of the closed-end fund. When the Fund invests in a closed-end fund, Fund shareholders indirectly bear the Fund’s
proportionate share of the fees and expenses of the closed-end fund, which could adversely affect the Fund’s performance. The Fund
also may invest in preferred stocks, convertible securities, such as convertible preferred stock or convertible debt securities, and
warrants. The Fund intends to remain substantially invested in equity securities. However, the Fund may invest up to 20% of its net assets
in investment-grade fixed income securities of any maturity issued by large capitalization companies if the Sub-Adviser believes that a
company’s fixed income securities offer more potential for long-term total return with less risk than an investment in its equity securities.

North Square Growth Opportunities ETF

Investment Objective
The investment objective of the North Square Growth Opportunities ETF is to achieve medium to long-term capital growth.
Principal Investment Strategies

The Fund is an actively-managed exchange-traded fund (“ETF”) that, under normal circumstances, will invest at least 80% of its net
assets (including borrowings for investment purposes) in equity and equity-related securities of U.S. companies with growth
characteristics. For purposes of the Fund’s 80% investment policy, the Fund considers a company to have growth characteristics if, in
the Sub-Adviser’s (as defined below) judgment, the company is expected to achieve above-average earnings, revenue, or cash flow
growth relative to the broader market or its sector peers over the medium to long term. This assessment is based primarily on the
Sub-Adviser’s forward-looking analysis, which may consider factors such as the company’s addressable market opportunity, competitive
positioning, pricing power, management quality, capital allocation discipline, and the expected trajectory of return on invested capital
(“ROIC”) toward or above the company’s cost of capital. Historical financial metrics may be considered but are not determinative.

The Fund targets exposure primarily to large-capitalization growth companies, consistent with the market capitalization
characteristics of the Russell 1000® Growth Index (the “Index”). As of the most recent reconstitution, the Index is composed
primarily of large-capitalization companies, with a median market capitalization of approximately $20-30 billion and a weighted
average market capitalization exceeding $500 billion, reflecting significant exposure to mega-capitalization issuers. The Fund may
also invest in mid-capitalization growth companies.
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In seeking to achieve the Fund’s investment objective, North Square Investments, LLC (the “Adviser”) has selected CSM Advisors,
LLC (“CSM” or the “Sub-Adviser”), a wholly owned subsidiary of the Adviser, to serve as the Fund’s sub-adviser and allocates the
Fund’s assets to the Sub-Adviser. The Adviser retains the ability to manage all or a portion of the Fund’s assets directly.

The Fund aims to achieve its investment objective by actively managing a portfolio of U.S.-listed equity and equity-related securities,
using a bottom-up selection procedure focused on companies with higher-than-average potential growth rates. The Sub-Adviser utilizes
a fundamental analysis to identify high-quality U.S. companies with sustainable growth characteristics, competitive advantages, and
strong management execution.

Portfolio investments are sized based on conviction level, risk contribution, liquidity, and correlation with existing holdings. The
portfolio is constructed to maintain diversification across sectors and growth drivers, while allowing higher weights in the most
compelling ideas. The Fund is actively managed and is not required to mirror the holdings or weightings of any index, though
broad market and style benchmarks are used for risk and performance monitoring. After inclusion in the portfolio, each holding is
subject to continuous monitoring. The investment team regularly reviews company fundamentals, earnings results, valuation
changes, and relevant macro or industry developments. Position sizes may be adjusted as conviction changes, valuation targets are
approached, or portfolio risk dynamics evolve.

The Fund is non-diversified and may invest a larger percentage of its assets in fewer issuers than diversified mutual funds.

The Fund may invest up to 20% of its net assets in foreign securities, including, but not limited to, American Depositary Receipts
(“ADRs”) or Global Depositary Receipts (“GDRs”) that are traded on U.S. markets as well as foreign securities not listed in any U.S.
markets. Large capitalization companies in which the Fund may invest include closed-end funds that invest primarily in large
capitalization companies. In addition to investing primarily in large capitalization companies, other factors considered by
the Sub-Adviser in selecting closed-end funds for investment include, but are not limited to, the size and liquidity of the closed-end fund
(prioritizing closed-end funds with higher average daily trading volumes) and the premium or discount of the closed-end fund. When
the Fund invests in a closed-end fund, Fund shareholders indirectly bear the Fund’s proportionate share of the fees and expenses of the
closed-end fund, which could adversely affect the Fund’s performance. The Fund also may invest in preferred stocks, convertible
securities, such as convertible preferred stock or convertible debt securities, and warrants. The Fund intends to remain substantially
invested in equity securities. However, the Fund may invest up to 20% of its net assets in investment-grade fixed income securities of
any maturity, if the Sub-Adviser believes that a company’s fixed income securities offer more potential for long-term total return with
less risk than an investment in its equity securities, as well as up to 20% of its net assets in cash for ancillary liquidity purposes when
market conditions do not allow sufficient investments with an attractive return potential and risk profile to be identified.

The Fund may, but is not required to, use derivative instruments to seek to generate returns, facilitate portfolio management and
mitigate risks.

ADDITIONAL UCITS ELIGIBILITY RESTRICTIONS APPLICABLE TO NORTH SQUARE CONVERTIBLE BONDS
ETF, NORTH SQUARE GLOBAL INFRASTRUCTURE ETF AND NORTH SQUARE GLOBAL MACRO BONDS ETF

Each of North Square Convertible Bonds ETF, North Square Global Infrastructure ETF and North Square Global Macro Bonds ETF
(each, a “UCITS Eligible Fund”) has adopted a non-fundamental investment policy and non-principal investment strategy to be eligible
for investment by funds authorized under the European Union’s Undertakings for Collective Investment in Transferable Securities
Directive, as amended (the “UCITS Directive”). As such, each UCITS Eligible Fund will limit its investments to instruments that are
eligible investments for UCITS funds (such as “transferable securities,” money market instruments, financial derivative instruments or
units in “UCITS”), which, in the opinion of the Adviser, is consistent with the investment strategy and types of instruments in which
such UCITS Eligible Fund will invest as described in this Prospectus and the SAI. In addition, each UCITS Eligible Fund is required
to be managed with a diversification profile similar to a UCITS fund, including the requirement to invest no more than ten percent (10%)
of its assets in “transferable securities” or money market instruments issued by the same issuer. This limit may be increased up to a
maximum of thirty-five percent (35%) if the security is issued or guaranteed by an EU member state, by its public local authorities, by
a third country or by a public international body to which one or more EU member states belong.

In this regard, and notwithstanding anything to the contrary in this Prospectus or the SAI (other than as set forth in the last sentence of this
paragraph), each UCITS Eligible Fund: (i) will limit cash borrowings for temporary purposes to no more than 10% of its net assets; (ii) will
not invest more than 10% of its net assets in aggregate in other funds or pooled investment vehicles; (iii) will only invest in UCITS-eligible
assets; (iv) will follow a diversification profile similar to UCITS, (v) will invest no more than 20% of its net assets in the securities of a single
issuer; (vi) will re-invest cash collateral received in accordance with the above diversification rules; (vii) will not invest either directly or
indirectly through derivatives in private equity or in illiquid assets such as commodities or real estate, nor in precious metals or certificates
representing them; (viii) will not engage in physical short selling, nor undertake uncovered sales of transferable securities and money market
instruments and shall comply with UCITS equivalent requirements regarding short sale restrictions; and (ix) will not grant loans or provide
guarantees on behalf of third parties, nor engage in any other lending activity prohibited under the rules applicable to UCITS funds. A UCITS
Eligible Fund shall not be required to comply with any of the restrictions set forth in this section if such compliance would cause it to violate
any U.S. law, including the Investment Company Act of 1940, as amended (the “1940 Act”) and the rules and regulations thereunder.
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Principal Risks of Investing in the Fund

This section of the Prospectus provides additional information about the Funds’ investment practices and related risks, including principal
and non-principal strategies and risks. This Prospectus does not describe all of a Fund’s investment practices; additional information
about each Fund’s risks and investments can be found in the Funds’ SAI. A Fund’s exposure to the risks discussed below may be through
the Fund’s direct investments or indirectly through the Fund’s investments in underlying funds, if applicable. Each risk summarized
below is a principal risk of investing in the applicable Fund(s) and different risks may be more significant at different times depending
upon market conditions or other factors. Before you decide whether to invest in a Fund, carefully consider these risks and special
considerations associated with investing in the Fund, which may cause you to lose money. An investment in a Fund is not a bank deposit
and is not insured or guaranteed by the Federal Deposit Insurance Corporation or any other government agency. The risks, which are
described in alphabetical order and not in order of perceived importance or potential exposure, can negatively affect a Fund’s performance.
The risks described in this Prospectus (and in the SAI) are not intended to include every potential risk of investing in the Funds.

Authorized Participant Concentration Risk. (4// Funds) To the extent that authorized participants are unable or otherwise unavailable
to proceed with creation and/or redemption orders and no other authorized participant is able to create or redeem in their place, shares
may trade at a discount to net asset value (“NAV”) and may face delisting from the Fund’s listing exchange.

Cash Transactions Risk. (4// Funds) The Fund may affect all or a portion of its creations and redemptions for cash rather than in-kind.
As aresult, an investment in the Fund may be less tax-efficient than an investment in an ETF that effects its creations and redemptions
only in-kind. ETFs are able to make in-kind redemptions and avoid being taxed on gains on the distributed portfolio securities at the
fund level. If the Fund effects redemptions for cash, the Fund may be required to sell portfolio securities in order to obtain the cash
needed to distribute redemption proceeds. Any recognized gain on these sales by the Fund will generally cause the Fund to recognize a
gain it might not otherwise have recognized, or to recognize such gain sooner than would otherwise be required if it were to distribute
portfolio securities only in-kind. The Fund intends to distribute these gains to shareholders to avoid being taxed on this gain at the fund
level and otherwise comply with the special tax rules that apply to it. This strategy may cause shareholders to be subject to tax on gains
they would not otherwise be subject to, or at an earlier date than if they had made an investment in a different ETF. Moreover, cash
transactions may have to be carried out over several days if the securities market is relatively illiquid and may involve considerable
brokerage fees and taxes. These brokerage fees and taxes, which will be higher than if the Fund sold and redeemed its shares principally
in-kind, will be passed on to those purchasing and redeeming Creation Units in the form of creation and redemption transaction fees. In
addition, these factors may result in wider spreads between the bid and the offered prices of the Fund’s shares than for ETFs that
distribute portfolio securities in-kind. The Fund’s use of cash for creations and redemptions could also result in dilution to the Fund and
increased transaction costs, which could negatively impact the Fund’s ability to achieve its investment objective.

Concentration Risk. (North Square Global Infrastructure ETF). Because the Fund concentrates its investments in securities of
issuers in the infrastructure group of industries, the Fund may be subject to greater risks and market fluctuations than a fund whose
portfolio has exposure to a broader range of industries. The Fund is particularly susceptible to financial, economic, political, or
market events, as well as government regulation, impacting the infrastructure group of industries. The Fund is subject to the risk
that: (i) its performance will be closely tied to the performance of those particular industries; (ii) its performance will be adversely
impacted when such industries experience a downturn; and (iii) it will perform poorly during a slump in demand for securities of
companies in such industries.

Contingent Convertible Securities Risk. (North Square Convertible Bonds ETF, North Square Global Macro Bonds ETF) In
addition to the general risks associated with fixed-income securities and convertible securities, the risks of investing in contingent
convertible securities (“CoCos”) include the risk that a CoCo may be written down, written off, or converted into an equity security
when the issuer’s capital ratio falls below a specified trigger level, or in a regulator’s discretion depending on the regulator’s
judgment about the issuer’s solvency prospects. Since the common stock of the issuer may not pay a dividend, investors in these
instruments could experience a reduced income rate, potentially to zero, and conversion would deepen the subordination of the
investor, hence worsening standing in a bankruptcy. Due to these features, CoCos may have substantially greater risk than other
securities in times of financial stress. If the trigger level is breached, the issuer’s decision to write down, write off, or convert a
CoCo may result in the fund’s complete loss on an investment in CoCos with no chance of recovery even if the issuer remains in
existence. Further, if an issuer liquidates, dissolves, or winds-up before a conversion to equity has occurred, the rights and claims
of the holders of the CoCos (such as a fund) against the issuer generally rank junior to the claims of holders of unsubordinated
obligations of the issuer. In addition, if the CoCos are converted into the issuer’s underlying equity securities after a conversion
event (i.e., a “trigger”), each holder will be further subordinated. Any liquidation, dissolution or winding up of a CoCo issuer will
result in a loss of any dividend or interest income from an investment in that issuer. Finally, coupons (i.e., interest) payments on
CoCos are typically fully discretionary, which means that they can be canceled at the issuer’s discretion or at the request of the
relevant regulatory authority in order to help the issuer absorb losses, without causing a default.

Convertible Securities Risk. (North Square Convertible Bonds ETF, North Square Disciplined Value ETF, North Square Growth
Opportunities ETF). Convertible securities are hybrid securities that combine the investment characteristics of bonds and common
stocks. Convertible securities involve risks similar to those of both fixed income and equity securities. The market price of a convertible
security generally tends to behave like that of a regular debt security; that is, if market interest rates rise, the value of a convertible
security usually falls. In addition, convertible securities are subject to the risk that the issuer will not be able to pay interest, principal
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or dividends when due, and their market value may change based on changes in the issuer’s credit rating or the market’s perception of
the issuer’s creditworthiness. Because a convertible security derives a portion of its value from the common stock into which it may be
converted, a convertible security is also subject to the same types of market and issuer risks that apply to the underlying common stock,
including the potential for increased volatility in the price of the convertible security.

e Convertible or Exchangeable Bond Risk. Convertible or exchangeable bonds are hybrid securities that have characteristics of
both bonds and common stocks and are subject to risks associated with both debt securities and equity securities. Convertible
or exchangeable bonds that are rated below investment grade are subject to the risks associated with high-yield investments.

e Mandatory Convertible Bond Risk. Mandatory convertible bonds have a required conversion to the underlying equity upon the
maturity of the bond. Although they generally rank equal to traditional convertible bonds during their term, the required
conversion to equity results in a greater level of variation in the security’s value at the end of the term. As a result, mandatory
convertible bonds are subject to the same types of market and issuer risks that apply to the underlying common stock.

Credit Risk. (North Square Convertible Bonds ETF, North Square Global Macro Bonds ETF). If an obligor (such as the issuer
itself or a party offering credit enhancement) for a security held by a Fund fails to pay amounts due when required by the terms of
the security, otherwise defaults, is perceived to be less creditworthy, becomes insolvent or files for bankruptcy, a security’s credit
rating is downgraded or the credit quality or value of any underlying assets declines, the value of the Fund’s investment could
decline. Further, a Fund could lose money if an issuer or guarantor of a fixed income security is unwilling or unable to make timely
payments to meet its contractual obligation on an investment held by the Fund. If the Fund enters into financial contracts (such as
certain derivatives, repurchase agreements, reverse repurchase agreements, and when-issued, delayed delivery and forward
commitment transactions), the Fund will be subject to the credit risk presented by the counterparties. Credit risk is broadly gauged
by the credit ratings of the securities in which the Fund invests.

Currency Risk. (North Square Convertible Bonds ETF and North Square Global Macro Bonds ETF). The values of investments in
securities denominated in foreign currencies increase or decrease as the rates of exchange between those currencies and the U.S.
dollar change. Currency conversion costs and currency fluctuations could erase investment gains or add to investment losses.
Currency exchange rates can be volatile and are affected by factors such as general economic conditions, the actions of the United
States and foreign governments or central banks, the imposition of currency controls, and political developments in the U.S. and
abroad. In addition, the Fund’s use of foreign currency derivatives may not be successful, including due to delays in placing trades
and other operational limitations, in hedging non-dollar investments back to the U.S. dollar and the use of such strategies may lower
the Fund’s potential returns.

Cybersecurity Risk. (4// Funds). Cybersecurity incidents may allow an unauthorized party to gain access to Fund assets, customer data
(including private shareholder information), or proprietary information, or cause a Fund, the Adviser, the Sub-Adviser, and/or other service
providers (including custodians, sub-custodians, transfer agents and financial intermediaries) to suffer data breaches, data corruption or loss
of operational functionality. In an extreme case, a shareholder’s ability to exchange or redeem Fund shares may be affected. A breach in
cybersecurity refers to both intentional and unintentional events that may cause a Fund to lose or compromise confidential information,
suffer data corruption or lose operational capacity. Breaches in cybersecurity include, among other things, stealing or corrupting data
maintained online or digitally, denial of service attacks on websites, the unauthorized release of confidential information or various other
operational disruptions. Successful cybersecurity breaches of a Fund and/or the Fund’s investment adviser, distributor, custodian, the
transfer agent or other third-party service providers may adversely impact the Fund and its shareholders. For instance, a successful
cybersecurity breach may interfere with the processing of shareholder transactions, cause the release of private personal shareholder
information, impede trading, subject a Fund to regulatory fines or financial losses, and/or cause reputational damage. A Fund relies on
third-party service providers for many of the day-to-day operations, and is therefore subject to the risk that the protections and protocols
implemented by those service providers will be ineffective in protecting the Fund from cybersecurity breaches. Similar types of
cybersecurity risks are also present for issuers of securities in which a Fund may invest, which could result in material adverse consequences
for such issuers and may cause the Fund’s investments in such companies to lose value. The use of artificial intelligence and machine
learning could exacerbate these risks. There is no guarantee a Fund will be successful in protecting against cybersecurity breaches.

Derivatives Risk. (North Square Convertible Bonds ETF, North Square Global Infrastructure ETF, North Square Global Macro Bonds
ETF and North Square Growth Opportunities ETF). The use of derivative instruments exposes a Fund to additional risks and transaction
costs. These instruments come in many varieties and have a wide range of potential risks and rewards, and may include futures contracts,
options (both written and purchased), swaps, and forward currency exchange contracts. A risk of a Fund’s use of derivatives is that the
fluctuations in their values may not correlate perfectly with the overall securities markets. Additionally, to the extent a Fund is required
to pledge collateral in the form of liquid assets or otherwise cover open positions with respect to certain derivative instruments, the Fund
may be required to sell portfolio instruments to meet these margin requirements. There is a possibility that margin requirements
involving a large percentage of the Fund’s assets could impede portfolio management or the Fund’s ability to meet redemption requests
or other current obligations. Opening derivative positions also exposes a Fund to the risk that the counterparty to the transaction defaults.
Additionally, certain derivatives require the Fund to pledge cash or liquid securities as margin or collateral and the Fund may have to
post additional margin or collateral if the value of the derivative position decreases in a manner adverse to the Fund. The regulation of
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the U.S. and non-U.S. derivatives markets has undergone substantial change in recent years and such change may continue. In addition,
Rule 18f-4 (the “Derivatives Rule”) under the 1940 Act, replaced the asset segregation framework previously used by funds to comply
with limitations on leverage imposed by the 1940 Act. As applied to a Fund, the Derivatives Rule requires the Fund to implement:
(1) limits on leverage calculated based value-at-risk (“VAR”); (ii) a written derivatives risk management program (“DRMP”)
administered by a derivatives risk manager appointed by the Fund’s Board and (iii) new reporting and recordkeeping requirements.

Duration Risk. (North Square Convertible Bonds ETF, North Square Global Macro Bonds ETF). Duration is a measure of the expected
price volatility of a fixed income security to changes in interest rates. The duration of a fixed income security may be shorter than or
equal to full maturity of a fixed income security. Fixed income securities with longer durations have more risk and will decrease in
price as interest rates rise.

Emerging Market Risk. (North Square Convertible Bonds ETF, North Square Global Infrastructure ETF, North Square Global Macro
Bonds ETF). Many of the risks with respect to foreign investments are more pronounced for investments in issuers in developing or
emerging market countries, as defined by the World Bank, International Finance Corporation or the MSCI, Inc. emerging market indices
or other comparable indices. Emerging market countries tend to have more government exchange controls, more volatile interest and
currency exchange rates, less market regulation, and less developed economic, political and legal systems than those of more developed
countries. In addition, emerging market countries may experience high levels of inflation and may have less liquid securities markets and
less efficient trading and settlement systems. Their economies also depend heavily upon international trade and may be adversely affected
by protective trade barriers and the economic conditions of their trading partners. Emerging market countries may have fixed or managed
currencies that are not free-floating against the U.S. dollar and may not be traded internationally. Some countries with emerging securities
markets have experienced high rates of inflation for many years. Inflation and rapid fluctuations in inflation rates have had and may
continue to have negative effects on the economies and securities markets of certain countries. Emerging securities markets typically
have substantially less volume than U.S. markets, securities in these markets are less liquid, and their prices often are more volatile than
those of comparable U.S. companies. Delays may occur in settling securities transactions in emerging market countries, which could
adversely affect a Fund’s ability to make or liquidate investments in those markets in a timely fashion. In addition, it may not be possible
for a Fund to find satisfactory custodial services in an emerging market country, which could increase the Fund’s costs and cause delays
in the transportation and custody of its investments. Companies in emerging market countries may not be subject to accounting, auditing,
financial reporting and recordkeeping requirements that are as robust as those in more developed countries, and therefore, material
information about a company may be unavailable or unreliable, and U.S. regulators may be unable to enforce a company’s regulatory
obligations. The legal remedies for investors in emerging markets may be more limited than remedies available in the U.S. and the ability
of U.S. authorities (e.g., the SEC and U.S. Department of Justice) to bring actions against bad actors may be limited.

Equity Risk. (North Square Convertible Bonds ETF, North Square Global Infrastructure ETF, North Square Disciplined Value ETF,
North Square Growth Opportunities ETF). The value of equity securities held by the Funds may fall due to general market and economic
conditions, perceptions regarding the industries in which the issuers of securities held by the Funds participate, or factors relating to
specific companies in which a Fund invests. The price of common stock of an issuer in a Fund’s portfolio may decline if the issuer fails
to make anticipated dividend payments because, among other reasons, the financial condition of the issuer declines. Common stock is
subordinated to preferred stocks, bonds and other debt instruments in a company’s capital structure in terms of priority with respect to
corporate income, and therefore will be subject to greater dividend risk than preferred stocks or debt instruments of such issuers. In
addition, while broad market measures of common stocks have historically generated higher average returns than fixed income
securities, common stocks have also experienced significantly more volatility in those returns.

ETF Structure Risk. (4// Funds) Each Fund is an ETF and as a result is subject to special risks, including:

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

o Trading Issues. Trading in shares on the Exchange may be halted due to market conditions or for reasons that, in the view of the
Exchange, make trading in shares inadvisable, such as extraordinary market volatility. There can be no assurance that shares will
continue to meet the listing requirements of the Exchange. An active trading market for the Fund’s shares may not be developed
or maintained. If the Fund’s shares are traded outside a collateralized settlement system, the number of financial institutions that
can act as authorized participants that can post collateral on an agency basis is limited, which may limit the market for the Fund’s
shares and/or lead to differences between the NAV of the Fund’s shares and the market price of those shares.

o Fluctuations of Net Asset Value and Market Prices for the Fund s Shares. Unlike conventional ETFs, the Fund is not an index
fund. The Fund is actively managed and does not seek to replicate the performance of a specified index. The NAV of the
Fund’s shares will generally fluctuate with changes in the market value of the Fund’s holdings. The market prices of the shares
will generally fluctuate in accordance with changes in NAV as well as the relative supply of and demand for the shares on the
Exchange. Additionally, the market price of the Fund’s shares will include a “bid-ask spread” charged by the exchange
specialists, market makers or other participants that trade the shares of the Fund. The Adviser cannot predict whether the shares
will trade below, at or above their NAV. There may be times when the market price of the Fund’s shares and the Fund’s NAV
vary significantly, and that variation may be more pronounced during times of market stress. In addition, when all or a portion
of the Fund’s underlying securities trade in a market that is closed when the market for the Fund’s shares is open, there may be
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changes from the last quote of the closed market and the quote from the Fund’s domestic trading day, which could lead to
differences between the market price of the Fund’s shares and the Fund’s NAV. If a shareholder purchases shares at a time
when the market price is at a premium to the NAV or sells shares at a time when the market price is at a discount to NAV, the
shareholder may sustain losses if the shares are sold at a price that is less than the price paid by the shareholder for the shares.
Price differences may be due, in large part, to the fact that supply and demand forces at work in the secondary trading market
for the shares will be closely related to, but not identical to, the same forces influencing the prices of the Fund’s holdings trading
individually or in the aggregate at any point in time. Actively managed ETFs have a limited trading history and, therefore,
there can be no assurance as to whether and/or the extent to which the Shares will trade at premiums or discounts to NAV.

o Market Stress May Amplify Fluctuations. In times of market stress, such as what was experienced in 2020 with the
COVID-19 pandemic, market makers may step away from their role market making in shares of ETFs and in executing
trades, which can lead to differences between the market prices of Fund shares and the Fund’s NAV. In stressed market
conditions, the market for the Fund’s shares may become less liquid in response to the deteriorating liquidity of the Fund’s
portfolio. This adverse effect on the liquidity of the Fund’s shares may, in turn, lead to differences between the market value
of the Fund’s shares and the Fund’s NAV.

Fixed Income Securities Risk. (North Square Convertible Bonds ETF, North Square Global Macro Bonds ETF, North Square
Disciplined Value ETFE, North Square Growth Opportunities ETF). The prices of fixed income securities respond to economic
developments, particularly interest rate changes, as well as to changes in an issuer’s credit rating or market perceptions about the
creditworthiness of an issuer. Prices of fixed income securities tend to move inversely with changes in interest rates. Generally, fixed
income securities decrease in value if interest rates rise and increase in value if interest rates fall, with lower rated securities being more
volatile than higher rated securities. The longer the effective maturity and duration of the securities, the more a Fund’s share price is
likely to react to changes in interest rates. (Duration is a weighted measure of the length of time required to receive the present value of
future payments, both interest and principal, from a fixed income security.) Some fixed income securities give the issuer the option to
call, or redeem, the securities before their maturity dates. If an issuer calls its security during a time of declining interest rates, a Fund
might have to reinvest the proceeds in an investment offering a lower yield, and therefore might not benefit from any increase in value
of the security as a result of declining interest rates. During periods of market illiquidity or rising interest rates, prices of callable issues
are subject to increased price fluctuation. In addition, a Fund may be subject to extension risk, which occurs during a rising interest rate
environment because certain obligations may be paid off by an issuer more slowly than anticipated, causing the value of those securities
held by the Fund to fall. Liquidity may decline unpredictably in response to overall economic conditions or credit tightening. For
example, a general rise in interest rates may cause investors to move out of fixed income securities on a large scale, which could
adversely affect the price and liquidity of fixed income securities and could also result in increased redemptions for a Fund.

Focus Risk. (4// Funds). To the extent that the Fund focuses on particular countries, regions, industries, sectors or types of investments
from time to time, the Fund may be subject to greater risks of adverse developments in such areas of focus than a fund that invests in a
wider variety of countries, regions, industries, sectors or investments.

Foreign Investment Risk. (4!l Funds). Investments in foreign securities are affected by risk factors generally not thought to be present in
the United States. The prices of foreign securities may be more volatile than the prices of securities of U.S. issuers because of economic
and social conditions abroad, political developments, and differences and changes in the regulatory environments of foreign countries.
Special risks associated with investments in foreign markets include less liquidity, less developed or less efficient trading markets, lack of
comprehensive company information, less government supervision of exchanges, brokers and issuers, greater risks associated with
counterparties and settlement, and difficulty in enforcing contractual obligations. In addition, changes in exchange rates and interest rates,
and imposition of foreign taxes, may adversely affect the value of a Fund’s foreign investments. Foreign companies are generally subject
to different legal and accounting standards than U.S. companies, and foreign financial intermediaries may be subject to less supervision and
regulation than U.S. financial firms. A Fund’s investments in depositary receipts (including ADRs and GDRs) are subject to these risks,
even if denominated in U.S. dollars, because changes in currency and exchange rates affect the values of the issuers of depositary receipts.
In addition, the underlying issuers of certain depositary receipts, particularly unsponsored or unregistered depositary receipts, are under no
obligation to distribute shareholder communications to the holders of such receipts, or to pass through to them any voting rights with respect
to the deposited securities. Certain countries may limit the ability to convert ADRs into the underlying foreign securities and vice versa,
which may cause the securities of the foreign company to trade at a discount or premium to the market price of the related ADR.

Gap Risk. (4// Funds). A Fund is subject to the risk that the value of the Fund’s investment will change dramatically from one level to
another with no trading in between and/or before the Fund can exit from the investment. Usually, such movements occur when there
are adverse news announcements, which can cause a stock price or derivative value to drop substantially from the previous day’s closing
price. Trading halts may lead to gap risk.

Growth-Oriented Investment Strategies Risk. (North Square Growth Opportunities ETF). Growth funds generally focus on stocks
of companies believed to have above-average potential for growth in revenue and earnings. Growth securities typically are very sensitive
to market movements because their market prices frequently reflect projections of future earnings or revenues, and when it appears that
those expectations will not be met the prices of growth securities typically fall. Prices of these companies’ securities may be more
volatile than those of other securities, particularly over the short-term.
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High Portfolio Turnover Risk. (North Square Disciplined Value ETF, North Square Growth Opportunities ETF). The Fund may
engage in active and frequent trading and may have a high portfolio turnover, which may increase the Fund’s transaction costs, may
adversely affect the Fund’s performance and may generate a greater amount of capital gain distributions to shareholders than if the Fund
had a low portfolio turnover rate.

High Yield (“Junk”) Bond Risk. (North Square Convertible Bonds ETF, North Square Global Macro Bonds ETF). High yield bonds (often
called “junk bonds”) are speculative, involve greater risks of default or downgrade and are more volatile and tend to be less liquid than
investment-grade securities. High yield bonds involve a greater risk of price declines than investment-grade securities due to actual or perceived
changes in an issuer’s creditworthiness. Companies issuing high yield fixed-income securities are less financially strong, are more likely to
encounter financial difficulties, and are more vulnerable to adverse market events and negative sentiments than companies with higher credit
ratings. These factors could affect such companies’ abilities to make interest and principal payments and ultimately could cause such companies
to stop making interest and/or principal payments. In such cases, payments on the securities may never resume, which would result in the
securities owned by the Fund becoming worthless. The market prices of junk bonds are generally less sensitive to interest rate changes than
higher rated investments, but more sensitive to adverse economic or political changes or individual developments specific to the issuer.

Inflation and Deflation Risk. (A// Funds). Inflation risk is the risk that the value of assets or income from investments will be worth
less in the future as inflation decreases the value of money. As inflation increases, the real value of the Fund’s shares and any
distributions thereon may decline. Inflation rates may change frequently and significantly as a result of various factors, including
unexpected shifts in the domestic or global economy and changes in economic policies, and the Fund’s investments may not keep pace
with inflation, which may result in losses to the Fund’s shareholders. Deflation risk is the risk that the prices of goods and services in
the U.S. and many foreign economies may decline over time. Deflation may have an adverse effect on stock prices and the
creditworthiness of issuers and may make defaults on debt more likely. If a country’s economy slips into a deflationary pattern, it could
last for a prolonged period and be difficult to reverse.

Infrastructure Company Risk. (North Square Global Infrastructure ETF). Because the Fund invests significantly in companies that
are engaged in the infrastructure business, the Fund is more susceptible to adverse economic, regulatory, political, legal and other
changes affecting such companies. Infrastructure companies are subject to a variety of factors that may adversely affect their business
or operations, including high interest costs in connection with capital construction programs, costs associated with environmental and
other regulations, difficulty in raising capital in adequate amounts on reasonable terms in periods of high inflation or unsettled capital
markets, the effects of economic slowdown and surplus capacity, increased competition from other providers of services, uncertainties
concerning the availability of fuel at reasonable prices, the effects of energy conservation policies, service interruption due to
environmental, operational or other mishaps, and other factors. Additionally, infrastructure companies may be subject to regulation by
various governmental authorities and may also be affected by governmental regulation of rates charged to customers; service interruption
and/or legal challenges due to environmental, operational or other mishaps; the imposition of special tariffs and changes in tax laws,
regulatory policies and accounting standards; nationalization; and general changes in market sentiment towards infrastructure assets.
There is also the risk that corruption may negatively affect publicly-funded infrastructure projects, resulting in delays and cost overruns.
At times, the performance of securities of companies in the infrastructure group of industries may lag the performance of other industries
or the broader market as a whole. A downturn in the infrastructure group of industries could have an adverse impact on the Fund.

Interest Rate Risk. (North Square Convertible Bonds ETF, North Square Global Macro Bonds ETF). Prices of fixed income securities
tend to move inversely with changes in interest rates. Generally, fixed income securities decrease in value if interest rates rise and
increase in value if interest rates fall, with longer-term securities being more sensitive than shorter-term securities. For example, the
approximate percentage change in the price of a security with a three-year duration would be expected to drop by approximately 3% in
response to a 1% increase in interest rates. Duration is a weighted measure of the length of time required to receive the present value of
future payments, both interest and principal, from a fixed income security. Generally, the longer the maturity and duration of a bond or
fixed rate loan, the more sensitive it is to this risk. Falling interest rates also create the potential for a decline in a Fund’s income.
Changes in governmental policy, rising inflation rates, and general economic developments, among other factors, could cause interest
rates to increase and could have a substantial and immediate effect on the values of a Fund’s investments. These risks are greater during
periods of rising inflation. In addition, a rise in interest rates may result in periods of volatility and increased redemptions that might
require a Fund to liquidate portfolio securities at disadvantageous prices and times.

Large-Cap Company Risk. (North Square Disciplined Value ETF, North Square Growth Opportunities ETF). Securities of companies
with market capitalizations that are larger than small- and mid-cap companies may be susceptible to slower growth during times of
economic expansion. They may underperform other segments of the market due to an inability to respond as quickly to economic
changes, market innovation, or changes in consumer behavior.

Large Shareholder Risk. (4!l Funds). Certain large shareholders, including APs, may from time to time own a substantial amount of
the Fund’s shares. There is no requirement that these shareholders maintain their investment in the Fund. There is a risk that such large
shareholders or that the Fund’s shareholders generally may redeem all or a substantial portion of their investments in the Fund in a short
period of time, which could have a significant negative impact on the Fund’s NAV, liquidity, and brokerage costs. Large redemptions
could also result in tax consequences to shareholders and impact the Fund’s ability to implement its investment strategy.

Liquidity Risk. (North Square Convertible Bonds ETF, North Square Global Macro Bonds ETF). A Fund may make investments that
are illiquid or that may become less liquid in response to market developments or adverse investor perceptions. Certain debt obligations
may be difficult or impossible to sell at the time and price that the Adviser would like to sell due to a lack of demand in the marketplace
or other factors such as market turmoil. The Adviser may have to lower the price, sell other debt obligations or forego an investment
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opportunity, any of which may have a negative effect on the management or performance of a Fund. Liquidity risk may be magnified
in an environment of rising interest rates or widening credit spreads in which investor redemptions of fixed income securities or fixed
income funds may be higher than normal. Additionally, securities of companies with smaller market capitalizations, foreign securities,
or securities with substantial market and/or credit risk tend to have the greatest exposure to liquidity risk. In addition, trading illiquid
investments in-kind can be limited or restricted, which could impact the tax efficiency of the Fund. See “Cash Transactions Risk” above.

Management and Strategy Risk. (4// Funds). The value of your investment depends on the judgment of the Sub-Adviser about the
quality, relative yield, value or market trends affecting a particular security, issuer, industry, sector or region, which may prove to be
incorrect. Investment strategies employed by the Sub-Adviser in selecting investments for a Fund may not result in an increase in the
value of your investment or in overall performance equal to other investments. To the extent that a Fund invests a significant percentage
of its assets in any one underlying fund, the Fund will be subject to a greater degree to the risks particular to that underlying fund, and
may experience greater volatility as a result.

Market Capitalization Risk (Small-, Mid- and Large-Cap Stock Risk). (North Square Global Infrastructure ETF) To the extent the
fund emphasizes investments in small-, mid- or large-cap stocks, it will assume the associated risks. At any given time, any of these
market capitalizations may be out of favor with investors. Compared to small- and mid-cap companies, large-cap companies may be
less responsive to changes and opportunities affecting their business. To the extent the fund invests in small- and mid-cap companies,
it will be subject to additional risks because the operating histories of these companies tend to be more limited, their earnings and
revenues less predictable (and some companies may be experiencing significant losses), and their share prices more volatile than those
of larger, more established companies. The shares of smaller companies tend to trade less frequently than those of larger, more
established companies, which can adversely affect the pricing of these securities and the fund’s ability to sell these securities. Smaller
companies may have limited product lines, markets or financial resources, or may depend on a limited management group.

Market Risk. (4// Funds). The market price of a security or instrument may decline, sometimes rapidly or unpredictably, due to domestic
and foreign (non-U.S.) economic growth and market conditions that are not specifically related to a particular company, such as real or
perceived adverse economic or political conditions throughout the world, including war, social unrest, natural disasters, public health
crises (including the occurrence of a contagious disease or illness, such as COVID-19), changes in the general outlook for corporate
earnings, inflation, tariffs, supply chain disruptions, sanctions, changes in interest or currency rates or adverse investor sentiment generally.
The market value of a security or instrument also may decline because of factors that affect a particular industry or industries, such as
labor shortages or increased production costs and competitive conditions within an industry. These events may lead to economic
uncertainty, decreased economic activity, and increased market volatility. Given the interconnectedness of markets around the world,
even if these events or conditions affect only a single or small number of issuers or countries, they may have disruptive effects across
global economies. For example, the financial crisis that began in 2008 caused a significant decline in the value and liquidity of many
securities; in particular, the values of some sovereign debt and of securities of issuers that invest in sovereign debt and related investments
fell, credit became more scarce worldwide and there was significant uncertainty in the markets. Such environments could make identifying
investment risks and opportunities especially difficult for the Adviser or the Sub-Adviser, as applicable. In addition, policy and legislative
changes in the United States and in other countries are changing many aspects of financial regulation. The impact of these changes on
the markets, and the practical implications for market participants, may not be fully known for some time. The current contentious
domestic political environment, as well as political and diplomatic events within the United States and abroad, such as the U.S.
government’s inability at times to agree on a long-term budget and deficit reduction plan, has in the past resulted, and may in the future
result, in a government shutdown, which could have an adverse impact on a Fund’s investments and operations. Additional and/or
prolonged U.S. federal government shutdowns may affect investor and consumer confidence and may adversely impact financial markets
and the broader economy, perhaps suddenly and to a significant degree. The change in the presidential administration in 2025 has resulted
in significant impacts to international trade relations, tax and immigration policies, and other aspects of the national and international
political and financial landscape, which could affect, among other things, inflation and the securities markets generally.

Continuing market volatility as a result of recent market conditions or other events may have adverse effects on a Fund’s returns. The
Adviser or the Sub-Adviser, as applicable, will monitor developments and seek to manage a Fund in a manner consistent with achieving
the Fund’s investment objective, but there can be no assurance that it will be successful in doing so.

Mid-Cap Company Risk. (North Square Growth Opportunities ETF) Investing in mid-capitalization companies may be subject to more
abrupt or erratic market movements and may have lower trading volumes or more erratic trading than securities of larger, more established
companies or market averages in general. In addition, such companies typically are more likely to be adversely affected than
large-capitalization companies by changes in earning results, business prospects, investor expectations or poor economic or market conditions.

New Fund Risk. (All Funds) The Fund is recently formed. Investors bear the risk that the Fund may not grow to or maintain
economically viable size, may not be successful in implementing its investment strategy, and may not employ a successful investment
strategy, any of which could result in the Fund being liquidated at any time without shareholder approval and/or at a time that may not
be favorable for certain shareholders. Such a liquidation could have negative tax consequences for shareholders.

Non-Diversification Risk. (North Square Growth Opportunities ETF) The Fund is non-diversified, and thus may invest its assets in a
smaller number of companies or instruments than many other funds. As a result, an investment in the Fund has the risk that changes in
the value of a single security may have a more significant effect on the Fund’s value. The Fund may be more susceptible than a
diversified fund to the adverse effects of a single corporate, economic, political or regulatory occurrence.
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Optionality Risk. (North Square Convertible Bonds ETF, North Square Global Macro Bonds ETF). A security may be subject to call,
reinvestment, or extension risk. During periods of declining interest rates, an issuer may be able to exercise an option to redeem its
issue at par earlier than scheduled which is generally known as call risk. Recent regulatory changes may increase call risk with respect
to certain types of preferred securities. If this occurs, the Fund may be forced to reinvest in lower yielding securities. This is known as
reinvestment risk. Preferred securities frequently have call features that allow the issuer to repurchase the security prior to its stated
maturity. An issuer may redeem preferred securities if the issuer can refinance the preferred securities at a lower cost due to declining
interest rates or an improvement in the credit standing of the issuer, or in the event of regulatory changes affecting the capital treatment
of a security. Extension risk is the risk that, when interest rates rise, certain obligations will be paid off by the issuer more slowly than
anticipated, causing the value of these debt securities to fall. Rising interest rates tend to extend the duration of debt securities, making
their market value more sensitive to changes in interest rates. The value of longer-term debt securities generally changes more in
response to changes in interest rates than shorter-term debt securities. As a result, in a period of rising interest rates, securities may
exhibit additional volatility and may lose value.

Preferred Securities Risk. (North Square Disciplined Value ETF, North Square Growth Opportunities ETF). There are two types
of preferred securities: retail and institutional. Preferred securities pay fixed or floating dividends to investors and have
“preference” over common stock in the payment of dividends and the liquidation of a company’s assets. This means that a company
must pay dividends on preferred stock before paying any dividends on its common stock. In order to be payable, distributions on
such preferred securities must be declared by the issuer’s board of directors. Income payments on preferred securities may be
cumulative, causing dividends and distributions to accumulate even if not declared by the board of directors or otherwise made
payable. In such a case, all accumulated dividends must be paid before any dividend on the common stock can be paid. However,
many preferred securities are non-cumulative, in which case dividends do not accumulate and need not ever be paid. The Fund
may invest in non-cumulative preferred securities, whereby the issuer does not have an obligation to make-up any missed payments
to its stockholders. There is no assurance that dividends or distributions on the preferred securities in which the Fund invests will
be declared or otherwise made payable. Preferred securities may also contain provisions under which payments must be stopped
(i.e., stoppage is compulsory, not discretionary). The conditions under which this occurs may relate to, for instance, capitalization
levels. Hence, if a company incurs significant losses that deplete retained earnings automatic payment stoppage could occur. In
some cases, the terms of the preferred securities provide that the issuer would be obligated to attempt to issue common shares to
raise funds for the purpose of making the preferred payments. However, there is no guarantee that the issuer would be successful
in placing common shares. Preferred stockholders usually have no right to vote for corporate directors or on other matters. Shares
of preferred securities have a liquidation preference that generally equals the original purchase price at the date of issuance. The
market value of preferred securities may be affected by, among other factors, favorable and unfavorable changes impacting the
issuer or industries in which they operate, movements in interest rates and inflation, and the broader economic and credit
environments, and by actual and anticipated changes in tax laws, such as changes in corporate and individual income tax rates.
Because the claim on an issuer’s earnings represented by preferred securities may become onerous when interest rates fall below
the rate payable on such securities, the issuer may redeem the securities. Thus, in declining interest rate environments in particular,
the Fund’s holdings of higher rate-paying fixed rate preferred securities may be reduced, and the Fund may be unable to acquire
securities of comparable credit quality paying comparable rates with the redemption proceeds.

Prepayment Risk. (North Square Convertible Bonds ETF, North Square Global Macro Bonds ETF). The issuer of certain securities
may repay principal in advance, especially when yields fall. Changes in the rate at which prepayments or redemptions occur can affect
the return on investment of these securities. When debt obligations are prepaid or when securities are called, the Fund may have to
reinvest in securities with a lower yield. The Fund also may fail to recover additional amounts (i.e., premiums) paid for securities with
higher coupons, resulting in an unexpected capital loss.

Rating Agencies Risk. (North Square Convertible Bonds ETF, North Square Global Macro Bonds ETF). Ratings are not an absolute
standard of quality, but rather general indicators that reflect only the view of the originating rating agencies from which an explanation
of the significance of such ratings may be obtained. There is no assurance that a particular rating will continue for any given period of
time or that any such rating will not be revised downward or withdrawn entirely if, in the judgment of the agency establishing the rating,
circumstances so warrant. A downward revision or withdrawal of such ratings, or either of them, may have an effect on the liquidity or
market price of the securities in which the Fund invests.

Reliance on Technology Risk. (A4!// Funds). Each Fund’s trading strategies are highly reliant on technology, including hardware,
software and telecommunications systems. In addition, data gathering, research, forecasting, order execution, trade allocation, risk
management, operational, back office and accounting systems are all highly automated and computerized. Such automation and
computerization relies on an extensive amount of both proprietary software and third-party hardware and software. Because of the
quantity and nature of the software utilized, software errors may occur, and certain of these errors may impact portfolios.
Additionally, with respect to third-party hardware and software, such errors are often entirely outside of the control of a Fund. The
Adviser or the Sub-Adviser, as applicable, seeks to reduce the incidence of software errors through a certain degree of internal
testing and seeks to reduce the impact of such errors through monitoring and the use of certain independent safeguards in the overall
portfolio management system and often, with respect to proprietary software, in the software code itself. Despite such testing,
monitoring and independent safeguards, these software errors may result in, among other things, the execution of unanticipated
trades, the failure to execute anticipated trades, the failure to properly allocate trades among clients, the failure to properly gather
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and organize available data and/or the failure to take certain hedging or risk reducing actions. These errors may be extremely hard
to detect. Regardless of how difficult their detection appears in retrospect, some of these errors may go undetected for long periods
of time and some may never be detected. The impact caused by errors may be compounded over time. A Fund assumes that
software errors and their ensuing risks are an inherent part of investing with a process-driven, systematic investment manager, and
does not expect to perform a materiality analysis on the vast majority of errors discovered. The Adviser or the Sub-Adviser, as
applicable, seeks, on an ongoing basis, to create adequate backups of software and hardware where possible but there is no guarantee
that such efforts will be successful. Further, to the extent that an unforeseeable software or hardware malfunction or problem is
caused by a defect, virus or other outside force, investors may be materially adversely affected.

Rule 144A and Regulation S Securities Risk. (North Square Convertible Bonds ETF, North Square Global Macro Bonds ETF). Rule
144 A and Regulation S Securities are considered restricted securities because they are not registered for sale to the general public and
may only be resold to certain qualified institutional buyers. Institutional markets for Rule 144A and Regulation S Securities that exist
or may develop may provide both readily ascertainable values for such securities and the ability to promptly sell such securities.
However, if there are an insufficient number of qualified institutional buyers interested in purchasing Rule 144A and Regulation S
Securities held by the Fund, the Fund will be subject to liquidity risk and thus may not be able to sell the Rule 144A and Regulation S
Securities at a desirable time or price.

Sector Focus Risk. (North Square Global Infrastructure ETF, North Square Disciplined Value ETF, North Square Growth
Opportunities ETF). Each Fund may invest a larger portion of its assets in one or more asset classes, market segments or sectors of the
economy than many other mutual funds and thus will be more susceptible to negative events affecting those sectors. At times, the
performance of a Fund’s investments may lag the performance of other sectors or the broader market as a whole. Such underperformance
may continue for extended periods of time.

o Communication Services Sector Risk. Companies in the Communication Services sector tend to be particularly exposed to
macroeconomic conditions due to their reliance on global advertising business. Their profitability can be significantly affected
by an abrupt contraction in economic activity in major economies, as well as by regulation and disruption induced by
technological innovation. Therefore, they can display higher volatility than the rest of the market.

o Consumer Discretionary Sector Risk. Consumer Discretionary sector presents a high level of concentration due to the
extremely high weight of Amazon and Tesla, which together represent more than half of the sector. Because these two
companies operate at the forefront of technological innovation in fields like robotics, space, and autonomous driving, their
performance might significantly decouple from the rest of the consumer sector which responds to different drivers.

e Financials Sector Risk. The performance of companies in the financials sector, as traditionally defined, may be adversely
impacted by many factors, including, among others, changes in government regulations, economic conditions, and interest
rates, credit rating downgrades, adverse public perception, exposure concentration and decreased liquidity in credit markets.
The impact of changes in regulation of any individual financial company, or of the financials sector as a whole, cannot be
predicted. The impact of more stringent capital requirements, recent or future regulation on any individual financial company
or recent or future regulation on the financials sector could have an adverse impact on the Funds. Due to increased inter-sector
consolidation, banks, insurance companies, and financial services companies may be subject to severe competition.

e Energy Sector Risk. Companies in the energy sector may be adversely affected by fluctuations in energy prices and supply and
demand of energy fuels. Companies in the energy sector may need to make substantial expenditures, and to incur significant
amounts of debt, in order to maintain or expand their reserves. The demand for oil and other energy commodities was adversely
impacted by the COVID-19 pandemic. Future pandemics could lead to reduced production and price volatility.

e Financials Sector Risk. The performance of companies in the financials sector, as traditionally defined, may be adversely
impacted by many factors, including, among others, changes in government regulations, economic conditions, and interest
rates, credit rating downgrades, adverse public perception, exposure concentration and decreased liquidity in credit
markets. The impact of changes in regulation of any individual financial company, or of the financials sector as a whole,
cannot be predicted.

e Health Care Sector Risk. The performance of companies in the health care sector may be affected by extensive government
regulation, restrictions on government reimbursement for medical expenses, rising costs of medical products and services,
pricing pressure, an increased emphasis on outpatient services, limited number of products, industry innovation, changes in
technologies and other market developments. Many health care companies are heavily dependent on patent protection. The
expiration of patents may adversely affect the profitability of these companies. Many health care companies are subject to
extensive litigation based on product liability and similar claims.
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o [Industrials Sector Risk. The industrials sector can be significantly affected by, among other things, worldwide economic
growth, supply and demand for specific products and services, rapid technological developments, international political and
economic developments, environmental issues, tariffs and trade barriers, and tax and governmental regulatory policies. The
products of manufacturing companies may face obsolescence due to rapid technological developments and the introduction of
new products. As the demand for, or prices of, industrials increase, the value of the Fund’s investments generally would be
expected to also increase. Conversely, declines in the demand for, or prices of, industrials generally would be expected to
contribute to declines in the value of such securities. Such declines may occur quickly and without warning and may negatively
impact the value of the Fund and your investment.

o Information Technology Sector Risk. Market or economic factors impacting information technology companies and companies
that rely heavily on technological advances could have a significant effect on the value of the Fund’s investments. The value
of stocks of information technology companies and companies that rely heavily on technology is particularly vulnerable to
rapid changes in technology product cycles, rapid product obsolescence, government regulation and competition, both
domestically and internationally, including competition from foreign competitors with lower production costs. Stocks of
information technology companies and companies that rely heavily on technology, especially those of smaller, less-seasoned
companies, tend to be more volatile than the overall market. Information technology companies are heavily dependent on
patent and intellectual property rights, the loss or impairment of which may adversely affect profitability.

e Utilities Sector Risk. The utilities sector is subject to significant government regulation and oversight. Companies in the utilities
sector may be adversely affected due to increases in commodity and operations costs, rising costs of financing capital construction
and the cost of complying with government regulations, among other factors. Deregulation may subject utility companies to
greater competition and may adversely affect their profitability. As deregulation allows utility companies to diversify outside of
their original geographic regions and their traditional lines of business, utility companies may engage in riskier ventures.

Sovereign Debt Risk. (North Square Global Macro Bonds ETF). The Fund may invest in securities issued or guaranteed by foreign
governmental entities (known as sovereign debt securities). These investments are subject to the risk of payment delays or defaults,
due, for example, to cash flow problems, insufficient foreign currency reserves, political considerations, large debt positions relative to
the country’s economy or failure to implement economic reforms. There is no legal or bankruptcy process for collecting sovereign debt.

U.S. Government Securities Risk. (North Square Global Macro Bonds ETF). A Fund’s investment in U.S. government
obligations may include securities issued or guaranteed as to principal and interest by the U.S. government, or its agencies or
instrumentalities. Payment of principal and interest on U.S. government obligations may be backed by the full faith and credit of
the United States or may be backed solely by the issuing or guaranteeing agency or instrumentality itself. There can be no assurance
that the U.S. government would provide financial support to its agencies or instrumentalities (including government-sponsored
enterprises) when it is not obligated to do so.

Unrated Securities Risk. (North Square Convertible Bonds ETF, North Square Global Macro Bonds ETF). A substantial portion of
the convertible securities market consists of issues which are unrated. This means they have not been issued a rating by a nationally
recognized statistical rating organization and are not being monitored for credit rating changes, although in some cases the underlying
corporation may have a corporate rating. For unrated securities, the Fund relies on the Adviser’s investment team to evaluate the issue’s
credit and to assign an internal rating equivalent. Unrated securities may be subject to greater credit spread volatility and uncertainty
regarding the market price of the issue’s credit and may decline significantly in periods of general economic difficulty.

Valuation Risk. (4// Funds). If market conditions make it difficult to value some investments, the fund may value these investments
using more subjective methods, such as fair value pricing. In such cases, the value determined for an investment could be different than
the value realized upon such investment’s sale. As a result, you could pay more than the market value when buying Fund shares or
receive less than the market value when selling Fund shares.

Value-Oriented Investment Strategies Risk. (North Square Disciplined Value ETF). Value stocks are those that are believed to be
undervalued in comparison to their peers due to adverse business developments or other factors. Value investing carries the risk that the
market will not recognize a security’s inherent value for a long time or at all, or that a stock judged to be undervalued may actually be
appropriately priced or overvalued. In addition, during some periods (which may be extensive) value stocks generally may be out of
favor in the markets. Therefore, the Funds are most suitable for long-term investors who are willing to hold their shares for extended
periods of time through market fluctuations and the accompanying changes in share prices.

Variable Rate Securities Risk. (North Square Convertible Bonds ETF, North Square Global Macro Bonds ETF). Variable rate
securities provide for a periodic adjustment in the interest rate paid on the securities. The rate adjustment intervals may be regular
and range from daily up to annually, or may be based on an event, such as a change in the prime rate. Variable rate securities may
be subject to greater liquidity risk than other debt securities, and there may be limitations on the Fund’s ability to sell the securities
at any given time.
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Yield Curve Risk. (North Square Convertible Bonds ETF, North Square Global Macro Bonds ETF). This is the risk that there is an
adverse shift in market interest rates of fixed income investments. The risk is associated with either flattening or steepening of the yield
curve, which is a result of changing yields among comparable bonds with different maturities. If the yield curve flattens, then the yield
spread between long- and short-term interest rates narrows and the price of a bond will change. If the curve steepens, then the spread
between the long- and short-term interest rates increases which means long-term bond prices decrease relative to short-term bond prices.

Portfolio Holdings Information
A description of the Fund’s policies and procedures with respect to the disclosure of the Fund’s portfolio securities is available in
the Fund’s SAI.

MANAGEMENT OF THE FUNDS

Investment Adviser

North Square, a Delaware limited liability company with its principal place of business at 200 West Madison Street, Suite 2610, Chicago,
[llinois 60606, is each Fund’s investment adviser and provides investment advisory services to each Fund pursuant to an investment
advisory agreement between the Adviser and Exchange Place Advisors Trust (“Trust”), on behalf of each Fund (the “Advisory
Agreement”). Founded in September 2018, North Square is a registered investment adviser.

Under the Advisory Agreement, the Adviser is responsible for providing or overseeing the provision of all investment management
services to the Fund, including furnishing a continuous investment program for the Fund and determining what securities and other
investments the Fund should buy and sell. The Adviser, together with the administrator to the Fund, is also responsible for assisting in
the supervision and coordination of all aspects of the Fund’s operations, including the coordination of the Fund’s other services providers
and the provision of related administrative and other services.

In rendering investment advisory services to North Square Convertible Bonds ETF, the Adviser will use the resources of Azimut
DIFC Ltd. (Dubai, UAE) (“Azimut DIFC”), a non-U.S. affiliate of the Adviser that is not registered under the Investment Advisers
Act of 1940, as amended (the “Advisers Act”), to provide portfolio management, research and related services to North Square
Convertible Bonds ETF. The affiliation between the Adviser and Azimut DIFC is through the common ownership by Azimut
Holding S.p.A. (Italy) (“Azimut Group”). Under the terms of a Participating Affiliate Agreement between the Adviser and Azimut
DIFC, Azimut DIFC is considered to be a Participating Affiliate of the Adviser, as that term is used in relief granted by the staff of
the SEC allowing U.S. registered advisers to use investment advisory and trading resources of unregistered advisory affiliates,
subject to the regulatory supervision of the registered adviser. Under the same Participating Affiliate Agreement, Azimut DIFC
and its employees who provide services to the North Square Convertible Bonds ETF are deemed to be “associated persons” of the
Adviser, as that term is defined in the Advisers Act, for purposes of the Adviser’s required supervision. Azimut DIFC has appointed
the Adviser to act as its resident agent for service of process in the U.S.

In rendering investment advisory services to North Square Global Infrastructure ETF, the Adviser will use the resources of Azimut
Investments S.A. (Luxembourg, Luxembourg) (“Azimut Investments Luxembourg”), a non-U.S. affiliate of the Adviser that is not
registered under the Advisers Act, to provide portfolio management, research and related services to North Square Global Infrastructure
ETF. The affiliation between the Adviser and Azimut Investments Luxembourg is through the common ownership by Azimut Holding
S.p.A. (Italy) (“Azimut Group”). Under the terms of a Participating Affiliate Agreement between the Adviser and Azimut Investments
Luxembourg, Azimut Investments Luxembourg is considered to be a Participating Affiliate of the Adviser, as that term is used in relief
granted by the staff of the SEC allowing U.S. registered advisers to use investment advisory and trading resources of unregistered
advisory affiliates, subject to the regulatory supervision of the registered adviser. Under the same Participating Affiliate Agreement,
Azimut Investments Luxembourg and its employees who provide services to the North Square Global Infrastructure ETF are deemed to
be “associated persons” of the Adviser, as that term is defined in the Advisers Act, for purposes of the Adviser’s required supervision.
Azimut Investments Luxembourg has appointed the Adviser to act as its resident agent for service of process in the U.S.

In rendering investment advisory services to North Square Global Macro Bonds ETF, the Adviser will use the resources of Azimut
Switzerland S.A. (Lugano, Switzerland) (“Azimut Switzerland Lugano”), a non-U.S. affiliate of the Adviser that is not registered under
the Advisers Act, to provide portfolio management, research and related services to North Square Global Macro Bonds ETF. The
affiliation between the Adviser and Azimut Switzerland Lugano is through the common ownership by Azimut Holding S.p.A. (Italy)
(“Azimut Group”). Under the terms of a Participating Affiliate Agreement between the Adviser and Azimut Switzerland Lugano,
Azimut Switzerland Lugano is considered to be a Participating Affiliate of the Adviser, as that term is used in relief granted by the staff
of the SEC allowing U.S. registered advisers to use investment advisory and trading resources of unregistered advisory affiliates, subject
to the regulatory supervision of the registered adviser. Under the same Participating Affiliate Agreement, Azimut Switzerland Lugano
and its employees who provide services to North Square Global Macro Bonds ETF are deemed to be “associated persons” of the Adviser,
as that term is defined in the Advisers Act, for purposes of the Adviser’s required supervision. Azimut Switzerland Lugano has appointed
the Adviser to act as its resident agent for service of process in the U.S.
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The Adviser is authorized to delegate certain of its duties with respect to the Fund to one or more sub-advisers. For each of North
Square Disciplined Value ETF and North Square Growth Opportunities ETF, the Adviser has engaged CSM Advisors, LLC, an affiliate
of, and under common control with, the Adviser (“CSM” or the “Sub-Adviser”) pursuant to this authority and is responsible for
overseeing the Sub-Adviser and recommending its hiring, termination, and replacement for approval by the Board of Trustees
(the “Board of Trustees” or the “Board”). The Adviser is also responsible for determining the portion of a Fund’s assets to be managed
by any given sub-adviser and reallocating those assets as necessary from time to time.

For each sub-advised Fund, the Adviser retains overall responsibility for the management and investment of the assets of the Fund. In
this capacity, the Adviser plays an active role in overseeing, monitoring and reviewing the Sub-Adviser in the performance of its duties.
The Adviser monitors the investment performance of the Sub-Adviser and also evaluates the portfolio management teams to determine
whether their investment activities remain consistent with the Fund’s investment objectives, strategies and policies. The Adviser also
monitors changes that may impact the Sub-Adviser’s overall business and regularly performs due diligence reviews of the Sub-Adviser.
In addition, the Adviser obtains detailed, comprehensive information concerning the Sub-Adviser’s performance and Fund operations
and provides regular reports on these matters to the Board. In its role as sponsor and primary investment adviser to the Fund, the Adviser
assumes reputational and other risks associated with the operation of the Fund and provides the Fund with the ability to use the Adviser’s
name and brand, as well as access to other services provided by the Adviser and its affiliates.

For its services, the Adviser is entitled to receive the below annual management fee from the Fund, calculated daily and payable monthly,
as a percentage of the Fund’s average daily net assets.

Contractual Advisory Fees
As a Percentage of Average Daily Net
Fund Assets
North Square Convertible Bonds ETF 0.59%
North Square Global Infrastructure ETF 0.55%
North Square Global Macro Bonds ETF 0.49%
North Square Disciplined Valued ETF 0.38%
North Square Growth Opportunities ETF 0.38%

Each Fund’s management fee is a “unitary” fee that includes all of the expenses and liabilities of the Fund, except for any brokerage
fees and commissions, taxes, borrowing costs (such as dividend expenses on securities sold short and interest), acquired fund fees
and expenses, expenses incurred in connection with any merger or reorganization, and such extraordinary or non-recurring expenses
as may arise, including litigation to which the Fund may be a party and indemnification of the Trust’s Board of Trustees and officers
with respect thereto.

Manager-of-Managers Arrangement

Section 15(a) of the Investment Company Act of 1940, as amended (the “1940 Act”), requires that all contracts pursuant to which persons
serve as investment advisers to investment companies be approved by shareholders. This requirement also applies to the appointment of
sub-advisers to the Fund. The Trust and the Adviser have been granted exemptive relief from the SEC (the “Order”), which permits the
Adpviser, on behalf of the Fund and subject to the approval of the Board, including a majority of the independent members of the Board, to
hire, and to modify any existing or future sub-advisory agreement with, unaffiliated sub-advisers and affiliated sub-advisers, including
sub-advisers that are wholly-owned subsidiaries (as defined in the 1940 Act) of the Adviser or its parent company and sub-advisers that are
partially-owned by, or otherwise affiliated with, the Adviser or its parent company (the “Manager-of-Managers Structure”). The Adviser
has the ultimate responsibility for overseeing the Fund’s sub-advisers and recommending their hiring, termination and replacement, subject
to oversight by the Board. The Order also provides relief from certain disclosure obligations with regard to sub-advisory fees. With this
relief, the Fund may elect to disclose the aggregate fees payable to the Adviser and wholly-owned sub-advisers and the aggregate fees
payable to unaffiliated sub-advisers and sub-advisers affiliated with the Adviser or its parent company, other than wholly-owned
sub-advisers. The Order is subject to various conditions, including that the Fund will notify shareholders and provide them with certain
information required by the exemptive order within 90 days of hiring a new sub-adviser. The Fund may also rely on any other current or
future laws, rules or regulatory guidance from the SEC or its staff applicable to the Manager-of-Managers Structure. The sole initial
shareholder of the Fund has approved the operation of the Fund under a Manager-of-Managers Structure with respect to any affiliated or
unaffiliated sub-adviser, including in the manner that is permitted by the Order.

The Manager-of-Managers Structure enables the Trust to operate with greater efficiency by not incurring the expense and delays
associated with obtaining shareholder approvals for matters relating sub-advisers or sub-advisory agreements. Operation of the Fund
under the Manager-of-Managers Structure does not permit management fees paid by the Fund to the Adviser to be increased without
shareholder approval. Shareholders will be notified of any changes made to the Sub-Adviser or material changes to sub-advisory
agreements within 90 days of the change.
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The Adviser and its affiliates may have other relationships, including significant financial relationships, with current or potential
sub-advisers or their affiliates, which may create a conflict of interest. However, in making recommendations to the Board to appoint
or to change a sub-adviser, or to change the terms of a sub-advisory agreement, the Adviser considers the sub-adviser’s investment
process, risk management, and historical performance with the goal of retaining sub-advisers for the Fund that the Adviser believes
are skilled and can deliver appropriate risk-adjusted returns over a full market cycle. The Adviser does not consider any other
relationship it or its affiliates may have with a sub-adviser or its affiliates, and the Adviser discloses to the Board the nature of any
material relationships it has with a sub-adviser or its affiliates when making recommendations to the Board to appoint or to change
a sub-adviser, or to change the terms of a sub-advisory agreement.

Sub-Adyviser
North Square Disciplined Valued ETF, North Square Growth Opportunities ETF

CSM Adpvisors, LLC (“CSM” or a “Sub-Adviser”), located at 2000 Ericsson Drive, Suite 100, Warrendale, Pennsylvania 15086,
acts as an investment sub-adviser to North Square Disciplined Valued ETF and North Square Growth Opportunities ETF (the “CSM
Sub-Advised Funds”). CSM is an affiliate of, and under common control with, the Adviser and is an investment adviser registered
with the SEC.

For its investment sub-advisory services, CSM is entitled to receive an annual fee paid solely by the Adviser based on the applicable
Fund’s average daily net assets.

A discussion regarding the basis for the Board’s approval of the Advisory Agreement and Sub-Advisory Agreements for North Square
Convertible Bonds ETF, North Square Global Infrastructure ETF, North Square Global Macro Bonds ETF, North Square Disciplined
Valued ETF, North Square Growth Opportunities ETF is expected to be available in the Funds’ Form N-CSRS filed with the SEC for
the fiscal period ending November 30, 2026 and in the applicable financial statements posted at https://northsquareinvest.com.

Portfolio Managers

North Square Convertible Bonds ETF
The Portfolio of North Square Convertible Bonds ETF is managed by Nicolo Bocchin.

Nicold Bocchin joined Azimut Group in 2018 and currently serves as Senior Portfolio Manager at Azimut (DIFC) Ltd and Global Head
of Fixed Income for the Azimut Group. In this role, he is responsible for coordinating more than 20 fixed income portfolio managers
across Azimut’s global offices. He also heads and leads Azimut Group’s Fixed Income Committee. Prior to joining Azimut Group,
Nicolo spent over 16 years at Aletti Gestielle in Milan, where he worked as a Portfolio Manager with responsibility for the credit desk.
He holds a B.A. in International Finance with a specialization in Banking & Investment from the European School of Economics in
Italy, as well as a Certificate in Investment Banking from New York University.

North Square Global Infrastructure ETF
The Portfolio of North Square Global Infrastructure ETF is managed by Matteo Facchi.

Matteo Facchi joined Azimut Group in 2015 and currently serves as Portfolio Manager at Azimut Investments S.A. in Luxembourg.
Since he joined the Azimut Group, Matteo has covered several sectors across the global infrastructure asset class, while also working as
an analyst on Merger Arbitrage strategies. Since 2018 he has been responsible for managing several thematic equity strategies with a
focus on infrastructure, water, waste, and renewable energies. Matteo is also Co-Portfolio Manager of another fund, where the equity
exposure is function of a PIPE (Private Investments Public Equity) investment approach. He holds a Bachelor’s degree in Banking &
Finance and a Master’s degree in Finance & Risk Management from University of Brescia in Italy, as well as a CFA Institute Certificate
in ESG Investing obtained in May 2022.

North Square Global Macro Bonds ETF
The Portfolio of North Square Global Macro Bonds ETF is managed by Giovanni Matteucci.

Giovanni Matteucci is Azimut Group’s Group Co-Head of Global Fixed Income and Azimut Switzerland S.A.’s Head of Asset
Management. In his current role, Giovanni is responsible for over $2.0 billion in assets, allocated to UCITS Fixed Income strategies
invested across several segments of public Fixed Income. Giovanni is a member and co-chair of the Azimut Global Fixed Income
Committee. Prior to assuming his current position in 2023, Giovanni held the role of lead Portfolio Manager for the fund AZ Fund 1
— AZ Bond — Global Macro Bond. After his promotion to Head of Asset Management at Azimut Switzerland S.A., Giovanni has kept
the role of lead Portfolio Manager for the fund AZ Fund 1 - AZ Bond - Global Macro Bond and took the responsibility of lead PM of
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another fund focusing on high yield bonds. Before joining Azimut Switzerland S.A. in 2020, Giovanni was Head of FX UK
Institutional Sales at Nomura. In his role, Giovanni was responsible for the distribution of FX (G10 and EM) to UK Real Money
investors and to Hedge Funds based in Europe. Prior to assuming this role in April 2019, Giovanni was Head of FX UK Hedge Fund
Sales, since April 2018. Prior to joining Nomura in 2010, Giovanni worked at Barclays Capital, in FX Sales, as well as Goldman
Sachs, as an equity research salesperson. Giovanni has been in the financial industry since 2006. Giovanni earned his MSc degree in
Management Engineering from La Sapienza University. He is a native of Rome, Italy.

North Square Disciplined Valued ETF

The Portfolio of North Square Disciplined Valued ETF is managed by Mary Jane Matts, CFA, Ted Y. Moore, CFA, and Graham P.
Harkins, CFA.

Mary Jane Matts, CFA, is the Director, Large Cap Equities at CS McKee, following its acquisition of Foundry Partners. Mary Jane
began her investment career in 1987 and joined Foundry Partners at its inception, following the firm’s transition from ClearArc Capital,
formerly Fifth Third Asset Management (FTAM). She was with FTAM from 2005 through January 31, 2013, in a similar capacity.
Prior to her time with FTAM, she held various investment management roles at National City beginning in 1995, including leading the
Value Equity Team for National City’s institutional asset management group and serving as Director of Research for National City
Wealth Management. Earlier in her career, she was Director of Research at Society Asset Management Inc. (now known as Victory
Capital Management). Ms. Matts earned a B.A. in Economics, conferred with Honors with Distinction, from Kenyon College and
earned her MBA from Case Western Reserve University. She is a CFA Charterholder and member of the CFA Society of Cleveland.

Ted Y. Moore, CFA, is a Senior Portfolio Manager, Large Cap Equities at CS McKee, following its acquisition of Foundry Partners.
Ted began his investment career in 1997 and joined Foundry Partners at its inception, following the firm’s transition from ClearArc
Capital, formerly Fifth Third Asset Management (FTAM). He was with FTAM from 2006 through January 31, 2013, in a similar
capacity. Prior to his time with FTAM, he served as an Equity Research Analyst for National City Private Client Group, and earlier in
his career, he worked at Morgan Keegan & Co. Mr. Moore graduated from Williams College with a B.A. in History and earned his
MBA in Finance from Indiana University. He is a CFA Charterholder and member of the CFA Society of Cleveland.

Graham P. Harkins, CFA, is a Senior Portfolio Manager, Large Cap Equities at CS McKee, following its acquisition of Foundry
Partners. Graham began his investment career in 2012 and joined Foundry Partners as a Research Analyst in October 2019. Prior to
joining Foundry, he was with Mellon Capital from 2014 to 2019 as a member of the Equity Index Team, where he served as the primary
portfolio manager on a Russell 2000 benchmarked account as well as two global growth funds. He began his career at BNY Mellon
and transitioned to Mellon Capital in 2014. Mr. Harkins graduated from Gettysburg College with a double major in Economics and
History. He is a CFA Charterholder and member of the CFA Society of Cleveland.

North Square Growth Opportunities ETF
The Portfolio of North Square Growth Opportunities ETF is managed by Saverio Papagno.

Saverio Papagno is a member of the equity investment team at CS McKee. He is an experienced global equity portfolio manager with
a background in managing growth-oriented equity strategies across international markets. Prior to joining CS McKee, he was a portfolio
manager with Azimut-affiliated entities, including Azimut Investments S.A. (Luxembourg) and Azimut (DIFC) Ltd. (Dubai), where he
managed a global growth UCITS strategy. Mr. Papagno holds a graduate degree from Bocconi University in Italy and has spent his
career focused on fundamental equity research and portfolio management. His experience managing global growth portfolios includes
significant exposure to U.S.-listed equities, which will form the primary focus of the ETF.

The SAI provides additional information about the portfolio managers’ method of compensation, other accounts managed by the
portfolio managers and the portfolio managers’ ownership of shares of the Fund.

DISTRIBUTION PLAN

Each Fund has adopted a distribution plan (“Plan”) pursuant to Rule 12b-1 under the 1940 Act. Under each Fund’s Plan, the Fund is
authorized to pay distribution fees to the distributor and other firms that provide distribution services. If these distribution services are
provided, the Fund may pay distribution fees at an annual rate not to exceed 0.25% of average daily net assets, pursuant to Rule 12b-1

under the 1940 Act.

No distribution fees are currently paid by a Fund, and there are no current plans to impose these fees. In the event Rule 12b-1 fees were
charged, over time they would increase the cost of an investment in the Fund.
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Additional Compensation to Financial Intermediaries: Foreside Fund Services, LLC, a wholly-owned subsidiary of Foreside
Financial Group, LLC (d/b/a ACA Group), the Funds’ distributor, its affiliates, and each Fund’s Adviser or Sub-Adviser (if
applicable) or their affiliates may, at their own expense and out of their own legitimate profits, provide additional cash payments
to financial intermediaries who sell shares of the Fund, including affiliates of the Adviser. Financial intermediaries include brokers,
financial planners, banks, insurance companies, retirement or 401(k) plan administrators and others. These payments may be in
addition to any Rule 12b-1 fees that the Fund could charge pursuant to a Rule 12b-1 plan and any sales charges that are disclosed
elsewhere in this Prospectus. These payments are generally made to financial intermediaries that provide shareholder or
administrative services, or marketing support. Marketing support may include access to sales meetings, sales representatives and
financial intermediary management representatives, inclusion of the Fund on a sales list, including a preferred or select sales list,
or other sales programs. These payments also may be made as an expense reimbursement in cases where the financial intermediary
provides shareholder services to Fund shareholders.

DETERMINATION OF NET ASSET VALUE

The NAV of each Fund’s shares is determined at the close of regular trading on the New York Stock Exchange (normally 4:00 p.m.
Eastern Time) on each day the New York Stock Exchange (“NYSE”) is open. If for example, the NYSE closes at 1:00 p.m. New
York time, each Fund’s NAV would still be determined as of 4:00 p.m. New York time. In this example, portfolio securities traded
on the NYSE would be valued at their closing prices unless a “fair value” adjustment is determined to be appropriate due to
subsequent events. NAV is computed by determining the aggregate market value of all assets of the Fund, less its liabilities, divided
by the total number of shares outstanding ((assets-liabilities)/number of shares = NAV). A Fund’s NAV may be calculated earlier
if trading on the NYSE is restricted or if permitted by the SEC. The NYSE is closed on weekends and most U.S. national holidays.
However, foreign securities listed primarily on non-U.S. markets may trade on weekends or other days on which the Funds do not
value their shares, which may significantly affect the Funds’ NAVs on days when you are not able to buy or sell Fund shares.
Because a Fund may invest in securities primarily listed on foreign exchanges, and these exchanges may trade on weekends or
other days when a Fund does not price its shares, the value of some of the Fund’s portfolio securities may change on days when
authorized participants (“APs”) may not be able to purchase or redeem Fund shares.

The Funds’ securities generally are valued at market price. If market quotations are not readily available, securities will be valued
at their fair market value as determined using the “fair value” procedures approved by the Board. Fair value pricing inherently
involves subjective judgments, and it is possible that the fair value determined for a security may be materially different than the
value that could be realized upon the sale of that security. Fair value prices can differ from market prices when they become
available or when a price otherwise becomes available. The Board has appointed the Adviser as its designee (the “Valuation
Designee™) for all fair value determinations and responsibilities, with respect to the Funds. If market quotations are not readily
available, securities will be valued at their fair market value as determined in good faith by the Valuation Designee, subject to
review and approval by the Adviser’s Valuation Committee, in accordance with procedures approved by the Board. This
designation is subject to Board oversight and certain reporting and other requirements designed to facilitate the Board’s ability to
effectively oversee the Valuation Designee’s fair value determinations.

In certain circumstances, the Funds employ fair value pricing to ensure greater accuracy in determining daily NAVs and to prevent
dilution by frequent traders or market timers who seek to exploit temporary market anomalies. Other types of portfolio securities
that a Fund may fair value include, but are not limited to: (1) investments that are classified as illiquid or trade infrequently, which
may include “restricted” securities and private placements for which there is no public market; (2) investments for which, in the
judgment of the Adviser, the market price is stale; (3) securities of an issuer that has entered into a restructuring; (4) securities for
which trading has been halted or suspended; and (5) fixed income securities for which there is no current market value quotation.
The use of fair valuation in pricing a security involves the consideration of a number of subjective factors and therefore, is
susceptible to the unavoidable risk that the valuation may be higher or lower than the price at which the security might actually
trade if a reliable market price were readily available.

Premium/Discount Information
Most investors will buy and sell shares of a Fund in secondary market transactions through brokers at market prices and the Fund’s
shares will trade at market prices. The market price of shares of a Fund may be greater than, equal to, or less than NAV. Market forces

of supply and demand, economic conditions and other factors may affect the trading prices of shares of a Fund.

Information regarding how often the shares of a Fund traded at a price above (at a premium to) or below (at a discount to) the NAV of
the Fund during the past four calendar quarters, when available, can be found at https://northsquareinvest.com.
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Purchase and Sale of Shares
Shares of the each Fund are listed for trading on the Exchange under the following symbol:

Fund Symbol
North Square Convertible Bonds ETF NSIC
North Square Global Infrastructure ETF NSII
North Square Global Macro Bonds ETF NSIB
North Square Disciplined Valued ETF NSIV
North Square Growth Opportunities ETF NSIG

Share prices are reported in dollars and cents per Share. Shares can be bought and sold on the secondary market throughout the trading
day like other publicly traded shares, and shares typically trade in blocks of less than a Creation Unit. There is no minimum investment
required. Shares may only be purchased and sold on the secondary market when the Exchange is open for trading. The Exchange is
open for trading Monday through Friday and is closed on weekends and the following holidays, as observed: New Year’s Day, Martin
Luther King, Jr. Day, Presidents’ Day, Good Friday, Memorial Day, Juneteenth National Independence Day, Independence Day, Labor
Day, Thanksgiving Day and Christmas Day.

When buying or selling shares through a broker, you will incur customary brokerage commissions and charges, and you may pay
some or all of the spread between the bid and the offered price in the secondary market on each leg of a round trip (purchase and
sale) transaction.

Authorized participants (“APs”) may acquire shares directly from a Fund, and APs may tender their shares for redemption directly to a
Fund, at NAV per Share only in large blocks, or Creation Units, of 10,000 shares. Purchases and redemptions directly from a Fund
must follow the Fund’s procedures, which are described in the SAIL

A Fund may liquidate and terminate at any time without shareholder approval.
Share Trading Prices

The approximate value of shares of a Fund, an amount representing on a per share basis the sum of the current market price of the
securities accepted by the Fund in exchange for shares of the Fund and an estimated cash component will be disseminated every 15
seconds throughout the trading day through the facilities of the Consolidated Tape Association. This approximate value should not
be viewed as a “real-time” update of the NAV per share of a Fund because the approximate value may not be calculated in the same
manner as the NAV, which is computed once a day, generally at the end of the business day. Each Fund is not involved in, or
responsible for, the calculation or dissemination of the approximate value of the shares, and each Fund does not make any warranty
as to the accuracy of these values.

Book Entry

Shares are held in book entry form, which means that no stock certificates are issued. The Depository Trust Company (“DTC”) or its
nominee is the record owner of all outstanding shares of each Fund and is recognized as the owner of all shares for all purposes.

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

Each Fund’s shares can only be purchased and redeemed directly from the Fund in Creation Units by APs, and the vast majority of
trading in a Fund’s shares occurs on the secondary market. Because the secondary market trades do not directly involve a Fund, it is
unlikely those trades would cause the harmful effects of market timing, including dilution, disruption of portfolio management, increases
in the Fund’s trading costs and the realization of capital gains. To the extent trades are effected in whole or in part in cash, those trades
could result in dilution to a Fund and increased transaction costs, which could negatively impact the Fund’s ability to achieve its
investment objective. However, direct trading by APs is critical to ensuring that a Fund’s shares trade at or close to NAV. With regard
to the purchase or redemption of Creation Units directly with a Fund, to the extent effected in-kind (i.e., for securities), those trades do
not cause the harmful effects that may result from frequent cash trades. A Fund also employs fair valuation pricing to minimize potential
dilution from market timing. In addition, each Fund imposes transaction fees on purchases and redemptions of Fund shares to cover the
custodial and other costs incurred by the Fund in effecting trades. These fees increase if an investor substitutes cash in part or in whole
for securities, reflecting the fact that a Fund’s trading costs increase in those circumstances. Given this structure, the Trust has
determined that it is not necessary to adopt policies and procedures to detect and deter market timing of a Fund’s shares.

DIVIDENDS, DISTRIBUTIONS, AND TAXES

Unlike interests in conventional mutual funds, which typically are bought and sold from and to the fund only at closing NAVs, each
Fund’s shares are traded throughout the day in the secondary market on a national securities exchange on an intra-day basis and are
created and redeemed for cash and/or in-kind in Creation Units at each day’s next calculated NAV. In a conventional mutual fund,
redemptions can have an adverse tax impact on taxable shareholders if the mutual fund needs to sell portfolio securities to obtain cash
to meet net fund redemptions. These sales may generate taxable gains for the ongoing shareholders of the mutual fund, whereas the
shares’ in-kind redemption mechanism generally will not lead to a tax event for a Fund or its ongoing shareholders.

Ordinarily, dividends from net investment income, if any, are declared and paid (i) semiannually (in June and December) by each of
North Square Disciplined Valued ETF and North Square Growth Opportunities ETF and (ii) monthly by each of North Square
Convertible Bonds ETF, North Square Global Infrastructure ETF, and North Square Global Macro Bonds ETF. Each Fund distributes
its net realized capital gains, if any, to shareholders annually.

Distributions in cash may be reinvested automatically in additional whole shares only if the broker through whom you purchased shares
makes such option available.

Taxes

As with any investment, you should consider how your investment in shares will be taxed. The tax information in this Prospectus is
provided as general information. You should consult your own tax professional about the tax consequences of an investment in shares.

Unless your investment in shares is made through a tax-exempt entity or tax-deferred retirement account, such as an individual retirement
account, you need to be aware of the possible tax consequences when:

o A Fund makes distributions,
® You sell your shares listed on the Exchange, and

®  You purchase or redeem Creation Units.
Taxes on Distributions

Dividends from net investment income, if any, ordinarily are declared and paid by each Fund as stated above. A Fund may also pay a
special distribution at the end of a calendar year to comply with U.S. federal tax requirements. Distributions from the Fund’s net investment
income, including net short-term capital gains, if any, are taxable to you as ordinary income, except that the Fund’s dividends attributable
to its “qualified dividend income” (i.e., dividends received on stock of most domestic and certain foreign corporations with respect to which
the Fund satisfies certain holding period and other restrictions), if any, generally are subject to U.S. federal income tax for non-corporate
shareholders who satisfy those restrictions with respect to their Fund shares at the rate for net capital gain —a maximum of 20%. In addition,
a 3.8% Medicare tax will also apply. A part of a Fund’s dividends also may be eligible for the dividends-received deduction allowed to
corporations — the eligible portion may not exceed the aggregate dividends the Fund receives from domestic corporations subject to U.S.
federal income tax (excluding REITs) and excludes dividends from foreign corporations — subject to similar restrictions.

In general, your distributions are subject to U.S. federal income tax when they are paid, whether you take them in cash or reinvest them
in a Fund (if that option is available). Distributions reinvested in additional shares of a Fund through the means of a dividend
reinvestment service, if available, will be taxable to shareholders acquiring the additional shares to the same extent as if such distributions
had been received in cash. Distributions of net long-term capital gains, if any, in excess of net short-term capital losses are taxable as
long-term capital gains, regardless of how long you have held the shares.
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In addition, to the extent a Fund designates dividends it pays to you as “Section 199A dividends,” non-corporate shareholders may be
eligible for a 20% deduction with respect to such dividends. The amount of Section 199A dividends that a Fund may pay and report to you
is limited to the excess of the ordinary REIT dividends, other than capital gain dividends and portions of REIT dividends designated as
qualified dividend income, if any, that the Fund receives from REITs for a taxable year over the Fund’s expenses allocable to such dividends.

Distributions in excess of a Fund’s current and accumulated earnings and profits are treated as a tax-free return of capital to the extent
of and in reduction of your basis in the shares and as capital gain thereafter (assuming you hold the shares as capital assets). A
distribution will reduce a Fund’s NAV per Share and may be taxable to you at ordinary income or capital gain rates (as described above)
even though, from an investment standpoint, the distribution may constitute a return of capital.

By law, a Fund is required to withhold 24% of your distributions and redemption proceeds if you have not provided the Fund with a
correct Social Security number or other taxpayer identification number and in certain other situations.

Taxes on Exchange-Listed Share Sales

Any capital gain or loss realized upon a sale of shares is generally treated as long-term capital gain or loss if the shares have been held
for more than one year and as short-term capital gain or loss if the shares have been held for one year or less. The ability to deduct
capital losses from sales of shares may be limited.

Taxes on Purchase and Redemption of Creation Units

An AP who exchanges securities for Creation Units generally will recognize a gain or a loss equal to the difference between the market
value of the Creation Units at the time of the exchange and the sum of the exchanger’s aggregate basis in the securities surrendered plus
any Cash Component (as defined in the SAI) it pays. An AP 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 sum of the aggregate market value of
the securities received plus any cash equal to the difference between the NAV of the shares being redeemed and the value of the
securities. The Internal Revenue Service (“Service”), however, may assert that a loss realized upon an exchange of securities for
Creation Units cannot be deducted currently under the rules governing “wash sales” or for other reasons. Persons exchanging securities
should consult their own tax advisors with respect to whether wash sale rules apply and when a loss might be deductible.

Any capital gain or loss realized upon redemption of Creation Units is generally treated as long-term capital gain or loss if the shares
have been held for more than one year and as short-term capital gain or loss if the shares have been held for one year or less.

If you purchase or redeem Creation Units, you will be sent a confirmation statement showing how many shares you purchased or sold
and at what price. See “FEDERAL INCOME TAX MATTERS” in the SAI for a description of the requirement regarding basis
determination methods applicable to share redemptions and a Fund’s obligation to report basis information to the Service.

The foregoing discussion summarizes some of the possible consequences under current U.S. federal income tax law of an investment in
a Fund. It is not a substitute for personal tax advice. Consult your personal tax advisor about the potential tax consequences of an
investment in the shares under all applicable tax laws. See “FEDERAL INCOME TAX MATTERS” in the SAI for additional
information about tax.

OTHER INFORMATION
Investment by Other Investment Companies

For purposes of the 1940 Act, a Fund is a registered investment company, and the acquisition of a Fund’s shares by other investment
companies is subject to the restrictions of Section 12(d)(1) thereof. Rule 12d1-4 under the 1940 Act allows a registered investment
company to invest in Fund shares beyond the limits of Section 12(d)(1) subject to certain conditions, including that a registered investment
company enters into an Investment Agreement with the Trust regarding the terms of the investment. Any investment company considering
purchasing shares of a Fund in amounts that would cause it to exceed the restrictions of Section 12(d)(1) should contact the Fund.

Continuous Offering

The method by which Creation Units of shares are created and traded may raise certain issues under applicable securities laws.
Because new Creation Units of shares are issued and sold by each Fund on an ongoing basis, a “distribution,” as such term is used
in the Securities Act of 1933, as amended (the “Securities Act”), may occur at any point. Broker-dealers and other persons are
cautioned that some activities on their part may, depending on the circumstances, result in their being deemed participants in a
distribution in a manner which could render them statutory underwriters and subject them to the prospectus delivery requirement
and liability provisions of the Securities Act.
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For example, a broker-dealer firm or its client may be deemed a statutory underwriter if it takes Creation Units after placing an order
with the Distributor, breaks them down into constituent shares and sells the shares directly to customers or if it chooses to couple the
creation of a supply of new shares with an active selling effort involving solicitation of secondary market demand for shares. A
determination of whether one is an underwriter for purposes of the Securities Act must take into account all the facts and circumstances
pertaining to the activities of the broker-dealer or its client in the particular case, and the examples mentioned above should not be
considered a complete description of all the activities that could lead to a characterization as an underwriter.

Broker-dealer firms should also note that dealers who are not “underwriters” but are effecting transactions in shares, whether or not
participating in the distribution of shares, are generally required to deliver a prospectus. This is because the prospectus delivery
exemption in Section 4(3) of the Securities Act is not available in respect of such transactions as a result of Section 24(d) of the 1940
Act. As a result, broker-dealer firms should note that dealers who are not “underwriters” but are participating in a distribution
(as contrasted with engaging in ordinary secondary market transactions) and thus dealing with the shares that are part of an overallotment
within the meaning of Section 4(3)(C) of the Securities Act, will be unable to take advantage of the prospectus delivery exemption
provided by Section 4(3) of the Securities Act. For delivery of prospectuses to exchange members, the prospectus delivery mechanism
of Rule 153 under the Securities Act is only available with respect to transactions on a national exchange.

Dealers effecting transactions in the shares, whether or not participating in this distribution, are generally required to deliver a
Prospectus. This is in addition to any obligation of dealers to deliver a Prospectus when acting as underwriters.

Householding: To reduce expenses, each Fund mails only one copy of the prospectus and each annual and semi-annual report (or, if
applicable, each notice of electronic accessibility thereof) to those addresses shared by two or more accounts. If you wish to receive
individual copies of these documents, please call the applicable Fund at 1-855-514-7733 on days the Fund is open for business or contact
your financial institution. A Fund will begin sending you individual copies thirty days after receiving your request.
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FINANCIAL HIGHLIGHTS

Because the Funds have not commenced investment operations as of the date of this Prospectus, no financial highlights are available for
the Funds at this time. In the future, financial highlights will be presented in this section of the Prospectus.
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FINANCIAL STATEMENTS AND REPORTS
Each Fund shall publish annual financial statements for each fiscal year and semi-annual reports for each six-month period. The financial

statements will be prepared in accordance with accounting principles generally accepted in the United States of America (“US GAAP”)
and the annual financial statements will be audited by an independent registered public accounting firm.
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FUND SERVICE PROVIDERS

Investment Adviser
North Square Investments, LLC
200 West Madison Street, Suite 2610
Chicago, IL 60606

Investment Sub-Adviser
CSM Advisors, LLC
2000 Ericsson Drive, Suite 100
Warrendale, PA 15086

Fund Administrator and Fund Accountant
Ultimus Fund Solutions, LLC
225 Pictoria Drive, Suite 450
Cincinnati, OH 45246
1-513-587-3400

Custodian and Transfer Agent
Brown Brothers Harriman & Co.
50 Post Office Square
Boston, MA 02110

Distributor
Foreside Fund Services, LLC, a wholly-owned subsidiary of Foreside Financial Group, LLC (d/b/a ACA Group)
190 Middle Street, Suite 301
Portland, ME 04101
www.acaglobal.com

Counsel to the Trust
Blank Rome LLP
1271 Avenue of the Americas
New York, NY 10020

Independent Registered Public Accounting Firm
Cohen & Company, Ltd.
1350 Euclid Avenue, Suite 800
Cleveland, OH 44115
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North Square Funds
FOR MORE INFORMATION

Statement of Additional Information (“SAI”)

The SAI provides additional details about the investments and techniques of the Funds and certain other additional information. A
current SAI is on file with the SEC and is incorporated into this Prospectus by reference. This means that the SAI is legally considered
a part of this Prospectus even though it is not physically within this Prospectus.

Shareholder Reports

Because the Funds have not commenced investment operations as of the date of this Prospectus, shareholder reports and financial
statements are not available for the Funds at this time. In the future, additional information about each Fund’s investments will be
available in the Funds’ annual and semi-annual reports to shareholders and in Form N-CSR. In the Funds’ annual report
(when available), you will find a discussion of the market conditions and investment strategies that significantly affected each Fund’s
performance during its most recent fiscal year. In Form N-CSR (when available), you will find the Funds’ annual and semi-annual
financial statements.

The Funds’ SAI is available and annual and semi-annual reports, and other information such as the Funds’ financial statements, will be
available, free of charge, on the Funds’ website at https:/northsquareinvest.com. You can also obtain a free copy of the Funds’ SAI or
annual and semi-annual reports (when such reports are available), request other information (such as the Funds’ financial statements,
when available), or inquire about a Fund by contacting a broker that sells shares of the Fund or by calling the Funds (toll-free) at
1-855-514-7733 or by writing to:

North Square Funds
c/o Ultimus Fund Solutions, LLC
P.O. Box 46707
Cincinnati, OH 45246

Reports and other information about the Funds are available:

e Free of charge on the SEC’s EDGAR Database on the SEC’s website at http://www.sec.gov; or

e For a duplication fee, by electronic request at the following e-mail address:publicinfo@sec.gov.

(Investment Company Act file no. 811-23373.)
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