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Investment Approach: Circle the Wagons!

The Pabrai Wagons ETF (NYSE Arca: WAGN) is an actively-managed, long-only, global equities ETF. Its
Portfolio Manager, veteran value investor Mohnish Pabrai, constructs WAGN's concentrated portfolio to gain
exposure to high-quality businesses that he believes are presently out of favor and mispriced.

The Fund's philosophy is rooted in the idea of “Circling the Wagons” around its highest conviction
businesses, holding them for the long-term. It seeks to invest in durable, growing businesses, with robust
reinvestment engines, led by aligned, high-integrity teams. The Fund acquires these businesses when they
are offered at what it believes are a meaningful discount to their underlying intrinsic value.

We believe WAGN's global value portfolio is highly differentiated from traditional U.S. equity exposure, with no
overlap with the S&P 500 as of 9/30/2026.

Performance Quarter-End as of 9/30/2026

1MoO. ||3Mo. | emMo. | YTD 1YR. Si(’:nen'::l'iez'zt:)’"
[WAGN NAV | -8.21% || 8.55% || 6.60% | 21.70% || 29.28% | 14.84% |
IWAGN MARKET || -8.32% || 8.14% || 5.49% | 21.87% || 29.46% | 14.89% |
S&P 500 TR | -0.35% || 2.30% || 17.85% || 12.75% || 15.74% | 22.87% |

Performance data quoted represents past performance; past performance does not guarantee future results. The
investment return and principal value of an investment will fluctuate so that an investor's shares, when redeemed,
may be worth more or less than their original cost. Current performance of the Fund may be lower or higher than the
performance quoted and can be obtained by visiting our website. The Pabrai Wagons ETF is the successor to the
Pabrai Wagons Fund (the “Predecessor Fund”) which operated as a mutual fund. The Predecessor Fund commenced
operations on September 29, 2023. The Pabrai Wagons ETF is the successor to the accounting and performance
history of the Institutional Share Class of the Predecessor Fund. Any historical information provided for the Pabrai
Wagons ETF that relates to the periods prior to February 6, 2026, is that of the Predecessor Fund. The Pabrai Wagons
ETF began trading on the NYSE on February 9, 2026 and now trades on NYSE Arca. *Inception Date is 9/29/23.
Performance since inception is annualized. It is not possible to invest directly in an index.
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The composition of the sector weightings and fund holdings are subject to change and are not recommendations
to buy or sell any securities. Cash and Equivalents includes short-term investments, investments purchased
with cash proceeds from securities lending and other assets less liabilities.
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Portfolio Manager

MOHNISH PABRAI

Mohnish Pabrai manages approx. $1.4 billion (as of 9/30/2026) in
private fund and exchange-traded fund (the Pabrai Wagons ETF)
assets through Dhandho Funds and its affiliated advisor, Dalal
Street LLC. Mohnish is an ardent disciple of Warren Buffett, and
closely follows his principles of value investing and capital
allocation. Founder/CEO of TransTech, Inc., an IT Consulting and
Systems Integration company. Founded in his home in 1990,
Pabrai bootstrapped the company to over $20 million in revenue
when it was sold in 2000. Author of two books on value investing,
The Dhandho Investor and Mosaic: Perspectives on Investing.
Founder and Chairman of The Dakshana Foundation
(dakshana.org), a 501(c)(3) US public charity, focused on poverty
alleviation through education in India.

About Dhandho Funds dba Pabrai Wagons Advisors:

Dhandho Funds, LLC dba Pabrai Wagons Advisors is an investment
management firm founded by Mohnish Pabrai. The firm's mission is
to help our investors compound their capital at high rates of return.
As of September 30, 2026, Mohnish Pabrai manages approx. $1.4
billion in private fund and exchange-traded fund (the Pabrai Wagons
ETF) assets through Pabrai Wagons Advisors and its affiliated
advisor, Dalal Street LLC. Pabrai Wagons Advisors is based in Austin,
Texas.

For inquiries about
Pabrai Wagons ETF, please call:
+1.512.999.7110

Definitions and Disclosures

Investing involves risk. Principal loss is possible. The Fund is non-diversified, meaning it may concentrate its assets in
fewer individual holdings than a diversified fund. Therefore, the Fund is more exposed to individual stock volatility than a
diversified fund. The Fund invests in small and medium capitalization companies, which involve additional risks such as
limited liquidity and greater volatility than larger capitalization companies. The Fund invests in foreign and emerging
markets, investing in foreign, emerging, and frontier market securities involves additional risks, including political and
economic instability, increased volatility, currency fluctuations, higher transaction costs, foreign investment
restrictions, and less developed regulatory and disclosure standards. Emerging and frontier markets may be especially
vulnerable to these risks, and their currencies may experience significant fluctuations or devaluation relative to the U.S.
dollar

The Fund's investment objectives, risks, charges and expenses must be considered carefully before investing. The
summary and statutory prospectus contain this and other important information about the investment company,
and it may be obtained by calling 1-800-617-0004, or visiting www.WagonsETF.com. Read it carefully before
investing.

The S&P 500 TR is a capitalization-weighted index of 500 stocks designed to measure performance of the broad
domestic economy through changes in the aggregate market value of 500 stocks representing all major industries. You
can not invest directly in an index. The Weighted Average Market Cap is a stock market index weighted by the market
capitalization of each stock in the index. The Median Market Cap is the midpoint of market capitalization (market price
multiplied by the number of shares outstanding) of the stocks in a portfolio. Half the stocks in the portfolio will have
higher market capitalizations; half will have lower.

The Pabrai Wagons ETF is distributed by Quasar Distributors, LLC.

www.WagonsETF.com | +1.512.999.7110
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