Commentary

Vert Global Sustainable Real Estate Fund (VGSRX) /I/ERT
Fund Commentary for September 30, 2023 S AAGEMENT
Since
For the period ending September 30, 2023 1 3 1 3 5 Inception
Month  Months  YTD Year Year Year 10/31/2017
Vert Global Sustainable Real Estate Fund -6.41% -5.38% -3.58% 408% 2.20% -0.44% -0.17%
S&P Global REIT Index -6.61% -6.49% -4.54% 2.03% 2.21% 0.01% 0.66%

Periods longer than one year are annualized.

20.00%

15.00%

10.00%
5.00% I I I
0.00% I - - n - - I |

-5.00%
-10.00%
-15.00%
-20.00%
-25.00%
-30.00%
Q1 Q2 Q3 04 Q1 Q2 Q3 04 Q1 02 03 Q4 Q1 Q2 03 Q04 Q1 Q2 @3 Q4 Q1 Q2 a3
2018 2018 2018 2018 2019 2019 2019 2019 2020 2020 2020 2020 2021 2021 2021 2021 2022 2022 2022 2022 2023 2023 2023
Vert Global S&P Global
Sustainable REIT Index

Real Estate Fund

Performance data quoted represents past performance and does not guarantee future results. Investment returns
and principal value will fluctuate, and when sold, may be worth more or less than their original cost. Performance
current to the most recent month-end may be lower or higher than the performance quoted and can be obtained
by calling 1-844-740-VERT. Investment performance reflects fee waivers in effect. In the absence of such waivers,
total returns would be reduced. Short term performance, in particular, is not a good indication of the fund’s future
performance, and an investment should not be made based solely on returns. Return figures over 1 Year are
annualized. The fund Gross Expense Ratio is 0.67%. The fund Net Expense Ratio is 0.50% via expense limitation.
Contractual fee waivers through October 31st, 2025. The net expense ratio applies to investors.

Detailed Portfolio Characteristics are attached at the end of this commentary.
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Q3 2023 Update

e S129 million in net new assets year to date brings the Fund AUM to $292 million.
e The Fund will convert into an ETF structure on December 4", 2023.
e |nthis quarter’s Spotlight we examine “The Shift to ETFs”.

Performance

September was not a good month for REITs. Every sub-sector was down for the month except hotels and resorts,
which managed a modest gain. The overall 6% drop in value brought both the 3™ quarter and YTD returns into
negative territory. Volatility remains high as the market continues to react strongly to new information,
particularly around interest rates.

The market seems to be undecided whether it likes good economic news currently. Normally, strong earnings and
continued profits make for rising stock prices. These days, however, such news is often met with the fear of
further interest rate hikes from the Fed. Thankfully, long term investors need not concern themselves too much
with such short-term sentiments. As we’ve pointed out in previous Spotlights, REITs historically have done very
well in times of high inflation and high interest rates. The same historical outperformance may not occur going
forward in this next period of course. But it is a useful reminder that high inflation and high interest rates don’t
necessarily result in low returns for REITS.

Fund Update

The Fund continues to attract new assets and new advisors. The year-to-date total of $129 million in net flows has
raised assets under management to $292 million despite the downturn in prices.

As we head into the 4™ quarter, Vert’s Investment Research Group begins our annual Re-Qualification process. This
intensive research project examines all public REITs in our universe with updated environmental, social, and
governance (ESG) data sets to determine which REITs deserve to be in the portfolio.

Fund to Convert to an ETF

The big news for the Fund is the upcoming conversion to an ETF structure. The conversion will start on Friday
December 1°, 2023. By Monday December 4™, all existing fund shareholders will hold ETF shares. If an investor is
holding the mutual fund on a brokerage platform that can hold ETFs, there is nothing investors or advisors need to

do for the conversion. It is structured as a tax-free re-organization. The ETF ticker symbol will be VGSR. For more
information on why we are converting, please read this quarter’s Spotlight, “The Shift to ETFs”, below.

Detailed Portfolio Characteristics are attached at the end of this commentary.
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Spotlight on “The Shift to ETFs”

The first Mutual Fund to ETF conversion occurred in early 2021. Guinness Atkinson converted two small mutual
funds with just over $20 million in total assets. They were soon followed by Dimensional Fund Advisors with a
much larger conversion of over $20 billion of their tax managed mutual funds. These pioneers cracked open the
floodgates — just two years later over 50 mutual funds with over $60 billion in assets have converted to an ETF
structure. Dimensional is the standout leader in re-organizations having now converted over $40 billion from the
mutual fund to the ETF structure. Dimensional is the sub-advisor for the Vert Global Sustainable Real Estate Fund.
Their experience, and successful track record, with these conversions is proving instructive in our Fund'’s
conversion to an ETF.

Vert will convert the Global Sustainable Real Estate Fund to an ETF on December 4th, 2023. We are doing this
because many of our clients, almost all of which are financial advisors, now prefer the ETF structure. We polled a
few dozen advisors that invest in the Fund, and with very few exceptions, most wanted us to convert the Fund to
an ETF. This is reflective of a larger trend of a growing preference for ETFs for the past five years as detailed in this
chart on mutual fund versus ETF flows from Morningstar.
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Source: Morningstar Direct.

Advisors prefer ETFs for their greater tax efficiency, lower ongoing expenses, lower transaction costs, and greater
accessibility. We will look at these benefits individually, and what they mean for the Vert strategy specifically.

Greater Tax Efficiency. ETFs tend to distribute fewer capital gains than mutual funds. The way ETFs buy and sell
securities, through a creation and redemption process with institutional investors, can eliminate many, and in
some cases all, realized capital gains. Taxable investors find this advantageous. The ETF structure does not,
however, reduce income distributions. In this area, mutual funds and ETFs are similar.
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The Vert Global Sustainable Real Estate Fund has had the following distributions since inception. Capital gains
have been distributed in three of the six calendar years so far and topped 1% of NAV in two years. To the
extent the new ETF structure can reduce distributions, investors will see lower tax bills.

Type of Distribution % of NAV
2022 Short-Term Capital Gain $0.0092 9.29 0.10%
2022 Long-Term Capital Gain $0.0904 9.29 0.97%
2022 Annual Dividend $0.0440 9.29 0.47%
2021 Short-Term Capital Gain $0.0111 11.71 0.09%
2021 Long-Term Capital Gain $0.1639 11.71 1.40%
2021 Annual Dividend $0.2591 11.71 2.21%
2020 Annual Dividend $0.1521 9.52 1.60%
2019 Total Dividends (paid quarterly) $0.3297 10.8 3.05%
2018 Annual Dividend $0.2068 9.81 2.11%
2018 Short-Term Capital Gain $0.0042 9.81 0.04%
2018 Long-Term Capital Gain $0.0092 9.81 0.09%
2017 Annual Dividend $0.0491 10.26 0.48%

*No capital gain distributions were made in 2017, 2019, and 2020.

Lower Ongoing Expenses. ETFs can have fewer operating expenses than a mutual fund. Both are governed by
similar regulations and share the requirements to have a Board of Trustees, auditors, a custodian, etc. But the
ETF, since it is bought and sold on an exchange, requires less operational support in areas like transfer agency.
Brokerage firms often charge asset managers substantial fees for mutual funds held on their platform. Many of
these same brokerage platforms don’t charge these fees on ETFs.

Converting to an ETF makes it possible for us to lower the total expense ratio of the Vert Global Real Estate
Fund from 0.50% to 0.45%. Our management fee remains 0.40%. We will limit the other expenses to 0.05%
with a new expense limitation agreement.

Lower Transaction Costs. When investors buy or sell an institutional share class mutual fund on a brokerage
platform, they are usually charged a transaction fee. These same brokerage platforms often offer free trading for
stocks and ETFs.

The Vert Global Real Estate Fund has just an Institutional share class. Brokerage platforms ticket charges
depend on what rates the advisor has managed to negotiate — but it is rarely zero. On the brokerage
platforms that do offer free ETF trading, advisors can avoid those ticket charges going forward.

Greater Accessibility. Many brokerage platforms restrict the number of mutual funds they offer, but readily add
ETFs. Some platforms have extensive due diligence requirements and expensive onboarding fees for funds.
Almost all platforms require a legal agreement to add a mutual fund. Many of these same platforms have far
lower hurdles for ETFs. Some other service providers, including model portfolio providers, TAMPs, etc. only work
with ETFs. There are situations where ETFs are not an option, including in some 401k plans, but in general, ETFs
are easier to access for many investors.

With a lot of hard work and expense, we got the Vert Global Sustainable Real Estate Fund on ten of the most
popular platforms for advisors. But there were many more we did not get on. Our mission at Vert is to
mainstream the adoption of sustainable investing. We believe this conversion to an ETF will give more
investors the opportunity to invest for sustainability.

Given these benefits we believe the Vert Global Sustainable Real Estate Fund should be converted to an ETF. For
most advisors and investors, it will be easier and cheaper to invest for sustainability in real estate than before.
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VGSRX: Characteristics
September 30, 2023

LVerT

ASSET MANAGEMENT

Market, Size, Valuation & Profitability

Market Characteristics
Total Value of Eligible Universe (millions)?

Number of Holdings

Size Characteristics

Weighted Average Market Cap (millions)
Median Market Cap (millions)

Valuation Characteristics

Aggregate Price-to-Book Value?
Weighted Average Dividend-to-Price?
Profitability Characteristics

Weighted Average Profitability*

Vert Global

S&P Global Sustainable
REIT Index Real Estate Fund

$ 1,314,869 $ 876,445

422 ‘ 142

24,193 ‘ 25,388

1,190 | 2,348

1.38 ‘ 1.49

4.66 ‘ 4.25

0.16 ‘ 0.20

1Total Value of Eligible Universe for the fund is the sum of the FIF (foreign inclusion factor) multiplied by the market cap
for all companies in the current buy list. For the indices, it is the sum of the total market cap of all of the companies in the

index.

2 Price to Book Ratio is a ratio used to compare a stock’s market value to its book value. It is calculated by dividing the
current closing price of the stock by the latest quarter’s book value per share.

% Weighted Average Dividend-to-Price how much the underlying holdings pay out in dividends relative to their share price.

4 Weighted Average Profitability is a company’s operating income before depreciation and amortization minus interest

expense scaled by book equity.

Data as of September 30, 2023.
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VGSRX: Country Weights /
September 30, 2023 A |/ER 78

ASSET MANAGEMENT

Vert Global
Countries S&P Global Sustainable
REIT Index Real Estate Fund
United States 70.37% 67.74%
Japan 7.66% 8.53%
Australia 5.89% 8.24%
United Kingdom 4.22% 4.92%
Singapore 3.25% 3.11%
France 1.55% 2.81%
Canada 1.45% 1.03%
Belgium 0.95% 0.65%
Spain 0.36% 0.60%
Mexico 0.71% 0.45%
South Africa 0.54% 0.42%
New Zealand 0.28% 0.39%
Netherlands 0.18% 0.23%
Guernsey - 0.06%
Italy 0.01% 0.02%
Hong Kong 1.14% -
India 0.30% -
Turkey 0.22% -
Korea 0.18% -
Thailand 0.18% -
Malaysia 0.16% -
Saudi Arabia 0.13% -
Israel 0.12% -
Philippines 0.08% -
Germany 0.04% -
Ireland 0.03% -
China 0.02% -
Total 100.00% 100.00%

Note: Values may not total 100 due to rounding. Sectors defined by MSCI. Data as of September 30, 2023.
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VGSRX: Sector Weights
September 30, 2023

LVert

ASSET MANAGEMENT

Sectors

Vert Global

S&P Global Sustainable
REIT Index Real Estate Fund

Specialized REITs 19.87% 20.36%
Industrial REITs 18.95% 17.62%
Retail REITs 18.05% 15.74%
Residential REITs 14.43% 15.52%
Office REITs 8.41% 10.09%
Health Care REITs 8.54% 9.70%
Diversified REITs 8.48% 7.54%
Hotel & Resort REITs 3.27% 3.04%
Total REITs Weight 100.00% 100.00%

Note: Values may not total 100 due to rounding. Sectors defined by MSCI. Data as of September 30, 2023.

VGSRX: Top Ten Holdings
September 30, 2023

Top Ten Holdings

S&P Global REIT Index

Vert Global Sustainable Real Estate Fund

Prologis Inc 7.88% Welltower Inc 5.24%
Equinix Inc 5.17% Digital Realty Trust Inc 5.04%
Welltower Inc 3.23% Simon Property Group Inc 4.76%
Public Storage 3.17% American Tower Corp 4.75%
Digital Realty Trust Inc 2.79% Prologis Inc 4.72%
Realty Income Corp 2.69% Equinix Inc 4.70%
Simon Property Group Inc 2.69% AvalonBay Communities Inc 3.40%
VICI Properties Inc 2.24% Goodman Group 3.23%
Extra Space Storage Inc 1.95% Extra Space Storage Inc 3.10%
AvalonBay Communities Inc 1.85% Equity Residential 2.94%
Top 10 Names 33.67% Top 10 Names 41.88%

Note: Fund holdings and sector allocations are subject to change at any time and should not be considered a recommendation
to buy or sell any security. Data as of September 30, 2023.
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The Vert Global Sustainable Real Estate Fund’s investment objectives, risks, charges, and expenses must be considered
carefully before investing. The statutory, and if available summary prospectuses contain this and other important
information about the investment company, and may be obtained by calling 1-844-740-VERT or visiting
www.vertasset.com. Read carefully before investing.

Mutual fund investments involve risk. Principal loss is possible. Investors should be aware of the risks involved with
investing in a fund concentrating in REITs and real estate securities, such as declines in the value of real estate and
increased susceptibility to adverse economic or regulatory developments. Investments in foreign securities involve
political, economic and currency risks, greater volatility and differences in accounting methods. A REIT’s share price
may decline because of adverse developments affecting the real estate industry. REITs may be subject to special tax
rules and may not qualify for favorable federal tax treatment which could have adverse tax consequences. The
Fund’s focus on sustainability may limit the number of investment opportunities available to the fund and at time
the fund may underperform funds that are not subject to similar investment considerations. Diversification does
not assure a profit or protect against loss in a declining market.

The Fund’s focus on sustainability considerations (environmental, social, and governance or ESG criteria) may limit the
number of investment opportunities available to the Fund, and as a result, at times, the Fund may perform differently
from funds that are not subject to similar investment considerations.

The S&P Global REIT Index is drawn from constituents in the S&P Global Property Index. Constituents must conform to
the legal structures that define a real estate investment trust in the U.S., or similar guidelines in the country of their
domicile. The REITs in the index are primarily companies that invest in buildings, which are human occupied or used for
storage. The REIT indices specifically exclude timber REITs, mortgage REITs and mortgage-backed REITs. One cannot
invest directly in an index.

Environmental, social, and governance (ESG) criteria refer to activities that contribute to the business that are not
quantified in typical financial reporting.

Market rate of return is the most recent return of the market index appropriate for the asset class in reference.

ETFs are subject to additional risks that do not apply to conventional mutual funds, including the risks that the market
price of an ETF’s shares may trade at a premium or discount to its net asset value, an active secondary trading market
may not develop or be maintained, or trading may be halted by the exchange in which they trade, which may impact
an ETF's ability to sell its shares. Shares of any ETF are bought and sold at market price (not NAV) and are not
individually redeemed from the ETF. Brokerage commissions will reduce returns.

Any tax information provided is not exhaustive. Investors must consult their tax advisor or legal counsel for advice and
information concerning their particular situation. Neither the Fund nor any of its representatives may give tax advice.

The ETF has filed a registration statement with the Securities and Exchange Commission but it is not yet effective. An
investment in the fund cannot be made, nor money accepted, until the registration statement is effective. An investor
should consider the investment objectives, risks, and charges and expenses of the fund carefully before investing. A
preliminary prospectus which contains this and other information about the fund may be obtained by calling 1-844-
740-VERT. The information in the preliminary prospectus is not complete and may be changed. The final prospectus
should be read carefully before investing, and when available may be obtained from the same source. This
communication is not an offer to sell fund shares and is not soliciting an offer to buy fund shares in any state where the
offer or sale is not permitted.

The Vert Global Sustainable Real Estate Fund and the Vert Global Sustainable Real Estate ETF is/will be distributed by
Quasar Distributors, LLC. Vert and Dimensional are unaffiliated with Quasar Distributors.
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