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SP FUNDS 2030 TARGET DATE FUND – FUND SUMMARY

Investment Objective

The SP Funds 2030 Target Date Fund (the “Fund” or the “2030 Fund”) seeks a high level of total return through its target date. Thereafter, 
the Fund primarily seeks high current income and secondarily capital appreciation.

Fees and Expenses of the Fund

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

Annual Fund Operating Expenses  
(Expenses That You Pay Each Year as a Percentage of The Value of Your Investment)

Investor 
Shares

Institutional 
Shares

Management Fees(1)  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  0.45% 0.45%
Other Expenses  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  0.00% 0.00%
Distribution and/or Service (12b-1) Fees  . .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  0.25% —
Shareholder Servicing Fee  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  0.15% —
Acquired Fund Fees and Expenses(2)  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  0.20%    0.20%
Total Annual Fund Operating Expenses  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  1.05%   0.65%
 

(1)	 Under the Investment Advisory Agreement, Fund pays the Adviser an annual unitary management fee. The Adviser is responsible for substantially all expenses of 
each fund share class, including the cost of transfer agency, custody, fund administration, compensation paid to the Independent Board Members, legal, audit and 
other services, except for the fee payments to the Advisor under the Investment Advisory Agreement, and excluding interest charges on borrowings, dividends and 
other expenses on securities sold short, taxes, brokerage commissions and other expenses incurred in placing orders for the purchase and sale of securities and other 
investment instruments, acquired fund fees and expenses, accrued deferred tax liability, distribution fees and expenses (if any), and litigation expenses and other 
non-routine or extraordinary expenses.

(2)	 Because the Fund is new, Acquired Fund Fees and Expenses are based on estimated amounts for the current fiscal year.

Expense Example

This Expense Example is intended to help you compare the cost of investing in the Fund with the cost of investing in other funds. The 
Expense 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 Expense Example also assumes that your investment has a 5% return each year and that the Fund’s operating 
expenses remain the same. The Expense Example does not take into account brokerage commissions that you may pay on your purchases 
and sales of Shares. Although your actual costs may be higher or lower, based on these assumptions your costs would be:

1 Year 3 Years
Investor Shares  . .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  $107 $334
Institutional Shares  . .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  $  66 $208

Portfolio Turnover

The Fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A higher portfolio 
turnover rate may indicate higher transaction costs and may result in higher taxes when Shares are held in a taxable account. These 
costs, which are not reflected in total annual fund operating expenses or in the Expense Example above, affect the Fund’s performance. 
Because the Fund is newly offered, portfolio turnover information is not available.

Principal Investment Strategies

The Fund employs an asset allocation strategy designed for investors who are expecting to retire (assuming a shareholder turns 65 
in the year indicated in the Fund’s name) or who otherwise have a long-term savings objective on or around the specific target year 
(target date), as indicated in the Fund’s name, and who are likely to stop making new investments at that time. The Fund is a diversified 
investment company that operates as a fund-of-funds.

Under normal conditions, the investment manager allocates the Fund’s assets among its target asset classes by investing primarily in 
a distinctly-weighted combination of other funds (underlying funds), based on each underlying fund’s predominant asset class and 
strategy. The Fund will invest its assets primarily in underlying funds that follow a Shariah-compliant investment strategy. The Fund 
invests primarily in exchange-traded funds advised or sub-advised by the investment manager. The affiliated funds in which the Fund 
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currently may invest include SP Funds S&P 500 Sharia Industry Exclusions ETF, SP Funds Dow Jones Global Sukuk ETF, SP Funds 
S&P Global REIT Sharia ETF, SP Funds S&P Global Technology ETF and SP Funds S&P World (ex-US) ETF. The Adviser engages 
a third party to certify Shariah compliance for affiliated funds. The Fund may allocate its assets among other third-party funds to seek 
exposure to asset classes not offered by the investment manager or when the investment manager determines it is prudent to do so. Such 
third-party funds may not follow Shariah principles.

The Adviser uses the following glide path – the target allocation among asset classes — as the Fund approaches its target date:

The underlying funds and the percentage allocations in the glide path may be changed from time to time by the Fund’s investment 
manager without the approval of shareholders, and, under normal conditions, the percentage allocations may vary up to 5.0% from 
the stated allocations. The target date allocation will apply after the target date and during the withdrawal period. Shariah principles 
prohibit investment in certain types of businesses and prohibit investment in conventional bonds, debentures and other interest-bearing 
obligations of indebtedness. Accordingly, the Funds will seek exposure to underlying funds that invest in Sukuk in lieu of conventional 
interest-bearing instruments and the Fund’s allocation to cash will not bear interest. Sukuk is a Shariah-compliant financial certificate 
representing undivided shares of ownership of a tangible asset as it relates to a specific project or investment activity. 

While the Fund is designed for investors expecting to retire or reach another savings goal and begin withdrawals around the target date, 
investors should also consider other factors, such as their risk tolerance, personal circumstances, legal considerations, tax consequences 
and status, complete financial situation and needs and individual goals, some or all of which can change frequently. It is possible to lose 
money by investing in the Fund, including at and after the target date. The Fund does not guarantee a level of income or principal at or 
after the target date.

Principal Investment Risks

The principal risks of investing in the Fund are summarized below. As with any investment, there is a risk that you could lose all or a 
portion of your investment in the Fund. Some or all of these risks may adversely affect the Fund’s net asset value per share (“NAV”), 
trading price, yield, total return, and/or ability to meet its investment objective. For more information about the risks of investing in the 
Fund, see the section in the Fund’s Prospectus titled “Additional Information About the Fund—Principal Risks of Investing in the Fund.”

Principal Risks of the Fund’s Investment Strategies

General Market Risk. Securities markets and individual securities, such as equity securities, may increase or decrease in value. Security 
prices may fluctuate widely over short or extended periods in response to market or economic news and conditions, and securities 
markets also tend to move in cycles. If there is a general decline in the securities markets, it is possible your investment may lose value 
regardless of the individual results of the companies in which the underlying funds invest. The magnitude of up and down price or market 
fluctuations over time is sometimes referred to as “volatility,” and it can be significant. In addition, different asset classes and geographic 
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markets may experience periods of significant correlation with each other. As a result of this correlation, the securities and markets in 
which the underlying funds invest may experience volatility due to market, economic, political or social events and conditions that may 
not readily appear to directly relate to such securities, the securities’ issuer or the markets in which they trade.

Retirement Income Risk. The Fund does not provide a guarantee that sufficient capital appreciation will be achieved to provide 
adequate income at and through retirement. The Fund also does not ensure that you will have assets in your account sufficient to cover 
your retirement expenses; this will depend on the amount of money you have invested in the Fund, the length of time you have held your 
investment, the returns of the markets over time, the amount you spend in retirement, and your other assets and income sources. Such 
risk includes the risk of financial loss, including losses near, or after the Fund’s target date.

Asset Allocation Risk. The Fund’s ability to achieve its investment goal depends upon the investment manager’s skill in determining 
the Fund’s broad asset allocation mix and selecting underlying funds. There is the possibility that the investment manager’s evaluations 
and assumptions regarding asset classes and underlying funds will not successfully achieve the Fund’s investment goal in view of actual 
market trends.

Investing in ETFs Risk. The Fund’s investments in ETFs may subject the Fund to additional risks than if the Fund would have invested 
directly in the ETFs’ underlying securities. These risks include the possibility that an ETF may experience a lack of liquidity that can 
result in greater volatility than its underlying securities or an ETF may trade at a premium or discount to its net asset value; or, if an index 
ETF, an ETF may not replicate exactly the performance of the benchmark index it seeks to track. Because the Fund invests in underlying 
ETFs, and the Fund’s performance is directly related to the performance of the underlying ETFs held by it, the ability of the Fund to 
achieve its investment goal is directly related to the ability of the underlying ETFs to meet their investment goals. In addition, investing 
in an ETF may also be more costly than if the Fund had owned the underlying securities directly. The Fund, and indirectly, shareholders 
of the Fund, bear a proportionate share of the ETF’s expenses, which include management and advisory fees and other expenses. In 
addition, the Fund pays brokerage commissions in connection with the purchase and sale of shares of ETFs. The cost of investing in the 
Fund will generally be higher than the cost of investing directly in an underlying ETF due to its fees and expenses.

Affiliated Funds Risk. In managing the Fund, the investment manager will have authority to select and substitute underlying funds and 
ETFs. The investment manager may be subject to potential conflicts of interest in selecting underlying funds and ETFs because the fees 
paid to the investment manager by some underlying funds and ETFs are higher than the fees paid by other underlying funds and ETFs. 
However, the investment manager is a fiduciary to the Fund and is obligated to act in the Fund’s best interests when selecting underlying 
funds and ETFs.

Management Risk. The Fund is subject to management risk because it is an actively managed investment portfolio. The Fund’s 
investment manager applies investment techniques and risk analyses in making investment decisions for the Fund, but there can be no 
guarantee that these decisions will produce the desired results.

Recently Organized Fund Risk. The Fund is a recently organized, diversified management investment company with a limited 
operating history. As a result, prospective investors have a limited track record or history on which to base their investment decision. 
There can be no assurance that the Fund will grow to or maintain an economically viable size.

Principal Risks of the Underlying Funds

Equity Securities Risk. Equity securities are subject to changes in value, and their values may be more volatile than those of other 
asset classes. Common stocks generally subject their holders to more risks than preferred stocks and debt securities because common 
stockholders’ claims are subordinated to those of holders of preferred stocks and debt securities upon the bankruptcy of the issuer.

Foreign Securities Risk. Certain foreign countries may impose exchange control regulations, restrictions on repatriation of profit on 
investments or of capital invested, local taxes on investments, and restrictions on the ability of issuers of non-U.S. securities to make 
payments of principal and interest to investors located outside the country, whether from currency blockage or otherwise. In addition, 
the Fund will be subject to risks associated with adverse political and economic developments in foreign countries, including seizure 
or nationalization of foreign deposits, the imposition of economic sanctions, different legal systems and laws relating to bankruptcy 
and creditors’ rights, and the potential inability to enforce legal judgments, all of which could cause the Fund to lose money on its 
investments in non-U.S. securities. The cost of servicing external debt will also generally be adversely affected by rising international 
interest rates, as many external debt obligations bear interest at rates which are adjusted based upon international interest rates. Because 
non-U.S. securities may trade on days when the Fund’s shares are not priced, the Fund’s NAV may change at times when shares cannot 
be sold.

Emerging Markets Risk. Investments in emerging market securities impose risks different from, or greater than, risks of investing in 
foreign developed countries, including smaller market capitalization; significant price volatility; and restrictions on foreign investment. 
Emerging market countries may have relatively unstable governments and may present the risk of nationalization of businesses, 
expropriation, and confiscatory taxation, or, in certain instances, reversion to closed market, centrally planned economies. Emerging 
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market economies may also experience more severe downturns. The currencies of emerging market countries may experience significant 
declines against the U.S. dollar, and devaluation may occur subsequent to investments in these currencies by the Fund. Inflation and rapid 
fluctuations in inflation rates have had, and may continue to have, negative effects on the economies and securities markets of certain 
emerging market countries. In addition, less information may be available about companies in emerging markets than in developed 
markets because such emerging markets companies may not be subject to accounting, auditing and financial reporting standards or 
to other regulatory practices required by U.S. companies. Such conditions may impact the ability of the underlying funds to buy, sell 
or otherwise transfer securities; adversely affect the trading market and price for such securities; and/or cause the underlying funds to 
decline in value.

Foreign Government Risk. Underlying fund investments in securities issued by foreign governments or their agencies or instrumentalities 
(sovereign debt), including those that issue sukuk through a secondary issuing vehicle, differs from debt obligations issued by private 
entities in that, generally, remedies for defaults must be pursued in the courts of the defaulting party. Legal recourse is therefore 
limited. Foreign sovereign debt securities involve specific risk, including that (i) the governmental entity that controls the repayment of 
sovereign debt may not be willing or able to repay the principal and/or interest when it becomes due because of political constraints, cash 
flow problems, and other national economic factors; (ii) governments may default on their sovereign debt, which may require holders of 
such sovereign debt to participate in debt rescheduling or additional lending to defaulting governments; and (iii) there are no bankruptcy 
proceedings by which defaulted sovereign debt may be collected in whole or in part.

Geographic Investment Risk. To the extent an underlying fund invests a significant portion of its assets in the securities of companies 
of a single country or region, it is more likely to be impacted by events or conditions affecting that country or region. The Fund is 
expected to have material exposure to the US, India and China as a result of investing in underlying funds that follow Shariah principles.

Sukuk Risk. Sukuk are financial certificates that are similar to conventional bonds but are structured to comply with Shariah law 
and its investments principles, which, among other things, prohibit charging or paying interest. Sukuk involve many of the same risks 
that conventional bonds incur such as credit risk. Sukuk based on fixed rates are exposed to interest rate risk in the same manner as 
fixed-rate bonds. In addition to these risks, there are certain risks specific to sukuk. Sukuk represent undivided shares in the ownership 
of certificates, and such certificates are linked to a specific investment activity, such as an underlying asset or contractual payment 
obligations of the issuer. Because no collateral is pledged as security for sukuk, purchasers of sukuk are subject to the risk that an issuer 
may not meet its payment obligations or that an underlying asset may not perform as expected or lose value. While the sukuk market 
has grown significantly in recent years, there may be times when the market is illiquid and it is difficult to make an investment in or 
dispose of sukuk. An investment in Sukuk funds is not equivalent to an investment in a risk-free asset or cash equivalent. The value of 
an investment in a Sukuk fund will fluctuate based on its overall portfolio duration and the credit risk of underlying assets.

Debt Securities Risk.

Credit Risk. Debt securities are subject to the risk of an issuer’s (or other party’s) failure or inability to meet its obligations under 
the security. Multiple parties may have obligations under a debt security. An issuer or borrower may fail to pay principal and 
interest when due. A guarantor, insurer or credit support provider may fail to provide the agreed upon protection. A counterparty 
to a transaction may fail to perform its side of the bargain. An intermediary or agent interposed between the investor and other 
parties may fail to perform the terms of its service. Also, performance under a debt security may be linked to the obligations of 
other persons who may fail to meet their obligations. The credit risk associated with a debt security could increase to the extent 
that the Fund’s ability to benefit fully from its investment in the security depends on the performance by multiple parties of 
their respective contractual or other obligations. The market value of a debt security is also affected by the market’s perception 
of the creditworthiness of the issuer.

Interest Rate Risk. The income generated by debt securities will be affected by changing interest rates. Generally, the value 
of fixed income securities will change inversely with changes in interest rates. As interest rates rise, the market value of fixed 
income securities tends to decrease. Conversely, as interest rates fall, the market value of fixed income securities tends to 
increase. Securities with longer durations tend to be more sensitive to changes in interest rates, usually making them more 
volatile than securities with shorter durations. Falling interest rates may cause an issuer to redeem or “call” a security before its 
stated maturity, which may result in the Fund having to reinvest the proceeds in lower yielding securities. Rising interest rates 
across the U.S. and international financial systems may result in fixed-income markets becoming more volatile. A rise in rates 
tends to have a greater impact on the prices of longer term or duration securities.

Currency Risk. Because the Fund’s NAV is determined in U.S. dollars, the Fund’s NAV could decline if the currency of a non-U.S. 
market in which the Fund invests depreciates against the U.S. dollar or if there are delays or limits on repatriation of such currency. 
Currency exchange rates can be very volatile and can change quickly and unpredictably. As a result, the Fund’s NAV may change quickly 
and without warning.
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Information Technology Sector Risk. Certain underlying funds are expected to have material exposure in the information technology 
sector. To the extent the Fund is invested in such underlying funds, 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.

REIT Investment Risk. Certain underlying funds are expected to invest primarily in REITs. REITs are subject to the risks of investing 
in the real estate market, including decreases in property revenues, increases in interest rates, increases in property taxes and operating 
expenses, legal and regulatory changes, a lack of credit or capital, defaults by borrowers or tenants, environmental problems and 
natural disasters. REITs are subject to additional risks, including those related to adverse governmental actions; declines in property 
value and the real estate market; the potential failure to qualify for tax-free pass through of income; and exemption from registration 
as an investment company. REITs are dependent upon specialized management skills and may invest in relatively few properties, a 
small geographic area, or a small number of property types. As a result, investments in REITs may be volatile. To the extent any REITs 
are concentrated in specific geographic areas or property types, it may be subject to a greater loss as a result of adverse developments 
affecting such area or property types. REITs are pooled investment vehicles with their own fees and expenses and the underlying fund 
will indirectly bear a proportionate share of those fees and expenses.

Gold Risk. Certain underlying funds are expected to invest primarily in gold. Prices of gold-related issues are susceptible to changes 
in U.S. and foreign regulatory policies, taxes, currencies, mining laws, inflation, and various other market conditions. Gold-related 
investments as a group have not performed as well as the stock market in general during periods when the U.S. dollar is strong, inflation 
is low and general economic conditions are stable. In addition, returns on gold-related investments have traditionally been more volatile 
than investments in broader equity or debt markets.

Market Capitalization Risk.

○	 Large-Capitalization Investing. 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 unable to respond quickly to new competitive challenges, such as changes in technology and 
consumer tastes.

○	 Mid-Capitalization Investing. The securities of mid-capitalization companies may be more vulnerable to adverse issuer, 
market, political, or economic developments than securities of large-capitalization companies. The securities of mid-
capitalization companies generally trade in lower volumes and are subject to greater and more unpredictable price changes 
than large-capitalization stocks or the stock market as a whole.

○	 Small-Capitalization Investing. The securities of small-capitalization companies may be more vulnerable to adverse issuer, 
market, political, or economic developments than securities of large- or mid-capitalization companies. The securities of 
small-capitalization companies generally trade in lower volumes and are subject to greater and more unpredictable price 
changes than large- or mid-capitalization stocks or the stock market as a whole. There is typically less publicly available 
information concerning smaller-capitalization companies than for larger, more established companies.

Tracking Error Risk. As with all index funds, the performance of an underlying fund and its corresponding index may differ from each 
other for a variety of reasons. For example, each underlying fund incurs operating expenses and portfolio transaction costs not incurred 
by an index. In addition, each underlying fund may not be fully invested in the securities of its corresponding index at all times, including 
during its initial investment period, or may hold securities not included in the index.

Models and Data Risk. The composition of the corresponding index for each underlying fund is heavily dependent on proprietary 
quantitative models as well as information and data supplied by third parties (“Models and Data”). When Models and Data prove to 
be incorrect or incomplete, any decisions made in reliance thereon may lead to the inclusion or exclusion of securities from the index 
universe that would have been excluded or included had the Models and Data been correct and complete. If the composition of an index 
reflects such errors, an underlying fund’s portfolio can be expected to also reflect the errors.

Shariah-Compliant Investing Risk. Islamic religious law, commonly known as “Shariah,” has certain restrictions regarding finance 
and commercial activities permitted for Muslims, including interest restrictions and prohibited industries, which reduces the size of the 
overall universe in which the Fund can invest. The strategy to reduce the investable universe may limit investment opportunities and 
adversely affect the Fund’s performance, especially in comparison to a more diversified fund. Because Shariah principles preclude the 
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use of interest-paying instruments, cash reserves do not earn interest. To the extent that securities become non-compliant following 
purchase, such securities may be held for a temporary period of time. Additionally, certain companies that meet Shariah screens may 
nevertheless generate dividend income that is subject to purification.

Non-diversified Fund Risk. Certain underlying funds are non-diversified funds. In general, a non-diversified fund may invest a greater 
percentage of its assets in a particular issuer and may own fewer securities than other funds.  Accordingly, a non-diversified fund is 
generally subject to the risk that a large loss in an individual security will cause a greater loss for the fund than it would if the fund was 
required to hold a larger number of securities or smaller positions.

Recent Market Events Risk. U.S. and international markets have experienced and may continue to experience significant periods of 
volatility due to a number of economic, political and global macro factors including rising inflation, uncertainty regarding central banks’ 
interest rate increases, the possibility of a national or global recession, trade tensions, political events, the war between Russia and 
Ukraine and the impact of the coronavirus (COVID-19) global pandemic. The global recovery from COVID-19 may last for an extended 
period of time. As a result of continuing political tensions and armed conflicts, including the war between Ukraine and Russia, the U.S. 
and the European Union imposed sanctions on certain Russian individuals and companies, including certain financial institutions, and 
have limited certain exports and imports to and from Russia. The war has contributed to recent market volatility and may continue to 
do so.

Performance

The Fund has not commenced operations and does not have a performance history.

Management

Investment Adviser: ShariaPortfolio, Inc. (“ShariaPortfolio” or the “Adviser”) serves as investment adviser to the Fund.

Portfolio Manager: Naushad Virji, portfolio manager at ShariaPortfolio, is responsible for the day-to-day portfolio management of the 
Fund and has been the portfolio manager of the Fund since its inception.

Purchase and Sale of Shares

You may purchase, redeem or exchange shares of the Fund on days when the New York Stock Exchange (“NYSE”) is open for regular 
trading through a financial advisor, by mail addressed to the Fund, 615 East Michigan Street, Milwaukee, WI 53202, by wire, or by 
calling the Fund toll free at 844-773-8637. Purchases and redemptions by telephone are only permitted if you previously established 
this option on your account. The minimum initial purchase or exchange into a Fund is $250 for Investor Class shares and $50,000 for 
Institutional Class Shares. Subsequent investments must be in amounts of $25 or more. The Fund may waive minimums for purchases 
or exchanges through employer-sponsored retirement plans and individual retirement accounts.

Tax Information

Fund distributions are generally taxable to shareholders as ordinary income, qualified dividend income, or capital gains (or a combination), 
unless an investment is in a tax-deferred or other tax-advantaged account. Distributions on investments made through tax-deferred 
arrangements may be taxed later upon withdrawal of assets from those accounts.

Financial Intermediary Compensation

If you purchase Shares through a broker-dealer or other financial intermediary (such as a bank) (an “Intermediary”), the investment 
adviser or its affiliates may pay Intermediaries for certain activities related to the Fund, including participation in activities that are 
designed to make Intermediaries more knowledgeable about certain products, including the Fund, or for other activities, such as 
marketing, educational training, or other initiatives related to the sale or promotion of Shares. These payments may create a conflict of 
interest by influencing the Intermediary and your salesperson to recommend the Fund over another investment. Any such arrangements 
do not result in increased Fund expenses. Ask your salesperson or visit the Intermediary’s website for more information.
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SP FUNDS 2040 TARGET DATE FUND – FUND SUMMARY

Investment Objective

The SP Funds 2040 Target Date Fund (the “Fund” or the “2040 Fund”) seeks a high level of total return through its target date. Thereafter, 
the Fund primarily seeks high current income and secondarily capital appreciation.

Fees and Expenses of the Fund

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

Annual Fund Operating Expenses  
(Expenses That You Pay Each Year as a Percentage of The Value of Your Investment)

Investor 
Shares

Institutional 
Shares

Management Fees(1)  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  0.45% 0.45%
Other Expenses  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  0.00% 0.00%
Distribution and/or Service (12b-1) Fees  . .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  0.25% —
Shareholder Servicing Fee  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  0.15% —
Acquired Fund Fees and Expenses(2)  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  0.21% 0.21%
Total Annual Fund Operating Expenses  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  1.06% 0.66%
 

(1)	 Under the Investment Advisory Agreement, Fund pays the Adviser an annual unitary management fee. The Adviser is responsible for substantially all expenses of 
each fund share class, including the cost of transfer agency, custody, fund administration, compensation paid to the Independent Board Members, legal, audit and 
other services, except for the fee payments to the Advisor under the Investment Advisory Agreement, and excluding interest charges on borrowings, dividends and 
other expenses on securities sold short, taxes, brokerage commissions and other expenses incurred in placing orders for the purchase and sale of securities and other 
investment instruments, acquired fund fees and expenses, accrued deferred tax liability, distribution fees and expenses (if any), and litigation expenses and other 
non-routine or extraordinary expenses.

(2)	 Because the Fund is new, Acquired Fund Fees and Expenses are based on estimated amounts for the current fiscal year.

Expense Example

This Expense Example is intended to help you compare the cost of investing in the Fund with the cost of investing in other funds. The 
Expense 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 Expense Example also assumes that your investment has a 5% return each year and that the Fund’s operating 
expenses remain the same. The Expense Example does not take into account brokerage commissions that you may pay on your purchases 
and sales of Shares. Although your actual costs may be higher or lower, based on these assumptions your costs would be:

1 Year 3 Years
Investor Shares  . .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  $108 $337
Institutional Shares  . .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  $  67 $211

Portfolio Turnover

The Fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A higher portfolio 
turnover rate may indicate higher transaction costs and may result in higher taxes when Shares are held in a taxable account. These 
costs, which are not reflected in total annual fund operating expenses or in the Expense Example above, affect the Fund’s performance. 
Because the Fund is newly offered, portfolio turnover information is not available.

Principal Investment Strategies

The Fund employs an asset allocation strategy designed for investors who are expecting to retire (assuming a shareholder turns 65 
in the year indicated in the Fund’s name) or who otherwise have a long-term savings objective on or around the specific target year 
(target date), as indicated in the Fund’s name, and who are likely to stop making new investments at that time. The Fund is a diversified 
investment company that operates as a fund-of-funds.

Under normal conditions, the investment manager allocates the Fund’s assets among its target asset classes by investing primarily in 
a distinctly-weighted combination of other funds (underlying funds), based on each underlying fund’s predominant asset class and 
strategy. The Fund will invest its assets primarily in underlying funds that follow a Shariah-compliant investment strategy. The Fund 
invests primarily in exchange-traded funds advised or sub-advised by the investment manager. The affiliated funds in which the Fund 
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currently may invest include SP Funds S&P 500 Sharia Industry Exclusions ETF, SP Funds Dow Jones Global Sukuk ETF, SP Funds 
S&P Global REIT Sharia ETF, SP Funds S&P Global Technology ETF and SP Funds S&P World (ex-US) ETF. The Adviser engages 
a third party to certify Shariah compliance for affiliated funds. The Fund may allocate its assets among other third-party funds to seek 
exposure to asset classes not offered by the investment manager or when the investment manager determines it is prudent to do so. Such 
third-party funds may not follow Shariah principles.

The Adviser uses the following glide path – the target allocation among asset classes — as the Fund approaches its target date:

The underlying funds and the percentage allocations in the glide path may be changed from time to time by the Fund’s investment 
manager without the approval of shareholders, and, under normal conditions, the percentage allocations may vary up to 5.0% from 
the stated allocations. The target date allocation will apply after the target date and during the withdrawal period. Shariah principles 
prohibit investment in certain types of businesses and prohibit investment in conventional bonds, debentures and other interest-bearing 
obligations of indebtedness. Accordingly, the Funds will seek exposure to underlying funds that invest in Sukuk in lieu of conventional 
interest-bearing instruments and the Fund’s allocation to cash will not bear interest. Sukuk is a Shariah-compliant financial certificate 
representing undivided shares of ownership of a tangible asset as it relates to a specific project or investment activity.

While the Fund is designed for investors expecting to retire or reach another savings goal and begin withdrawals around the target date, 
investors should also consider other factors, such as their risk tolerance, personal circumstances, legal considerations, tax consequences 
and status, complete financial situation and needs and individual goals, some or all of which can change frequently. It is possible to lose 
money by investing in the Fund, including at and after the target date. The Fund does not guarantee a level of income or principal at or 
after the target date.

Principal Investment Risks

The principal risks of investing in the Fund are summarized below. As with any investment, there is a risk that you could lose all or a 
portion of your investment in the Fund. Some or all of these risks may adversely affect the Fund’s net asset value per share (“NAV”), 
trading price, yield, total return, and/or ability to meet its investment objective. For more information about the risks of investing in the 
Fund, see the section in the Fund’s Prospectus titled “Additional Information About the Fund—Principal Risks of Investing in the Fund.”

Principal Risks of the Fund’s Investment Strategies

General Market Risk. Securities markets and individual securities, such as equity securities, may increase or decrease in value. Security 
prices may fluctuate widely over short or extended periods in response to market or economic news and conditions, and securities 
markets also tend to move in cycles. If there is a general decline in the securities markets, it is possible your investment may lose value 
regardless of the individual results of the companies in which the underlying funds invest. The magnitude of up and down price or market 
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fluctuations over time is sometimes referred to as “volatility,” and it can be significant. In addition, different asset classes and geographic 
markets may experience periods of significant correlation with each other. As a result of this correlation, the securities and markets in 
which the underlying funds invest may experience volatility due to market, economic, political or social events and conditions that may 
not readily appear to directly relate to such securities, the securities’ issuer or the markets in which they trade.

Retirement Income Risk. The Fund does not provide a guarantee that sufficient capital appreciation will be achieved to provide 
adequate income at and through retirement. The Fund also does not ensure that you will have assets in your account sufficient to cover 
your retirement expenses; this will depend on the amount of money you have invested in the Fund, the length of time you have held your 
investment, the returns of the markets over time, the amount you spend in retirement, and your other assets and income sources. Such 
risk includes the risk of financial loss, including losses near, or after the Fund’s target date.

Asset Allocation Risk. The Fund’s ability to achieve its investment goal depends upon the investment manager’s skill in determining 
the Fund’s broad asset allocation mix and selecting underlying funds. There is the possibility that the investment manager’s evaluations 
and assumptions regarding asset classes and underlying funds will not successfully achieve the Fund’s investment goal in view of actual 
market trends.

Investing in ETFs Risk. The Fund’s investments in ETFs may subject the Fund to additional risks than if the Fund would have invested 
directly in the ETFs’ underlying securities. These risks include the possibility that an ETF may experience a lack of liquidity that can 
result in greater volatility than its underlying securities or an ETF may trade at a premium or discount to its net asset value; or, if an index 
ETF, an ETF may not replicate exactly the performance of the benchmark index it seeks to track. Because the Fund invests in underlying 
ETFs, and the Fund’s performance is directly related to the performance of the underlying ETFs held by it, the ability of the Fund to 
achieve its investment goal is directly related to the ability of the underlying ETFs to meet their investment goals. In addition, investing 
in an ETF may also be more costly than if the Fund had owned the underlying securities directly. The Fund, and indirectly, shareholders 
of the Fund, bear a proportionate share of the ETF’s expenses, which include management and advisory fees and other expenses. In 
addition, the Fund pays brokerage commissions in connection with the purchase and sale of shares of ETFs. The cost of investing in the 
Fund will generally be higher than the cost of investing directly in an underlying ETF due to its fees and expenses.

Affiliated Funds Risk. In managing the Fund, the investment manager will have authority to select and substitute underlying funds and 
ETFs. The investment manager may be subject to potential conflicts of interest in selecting underlying funds and ETFs because the fees 
paid to the investment manager by some underlying funds and ETFs are higher than the fees paid by other underlying funds and ETFs. 
However, the investment manager is a fiduciary to the Fund and is obligated to act in the Fund’s best interests when selecting underlying 
funds and ETFs.

Management Risk. The Fund is subject to management risk because it is an actively managed investment portfolio. The Fund’s 
investment manager applies investment techniques and risk analyses in making investment decisions for the Fund, but there can be no 
guarantee that these decisions will produce the desired results.

Recently Organized Fund Risk. The Fund is a recently organized, diversified management investment company with a limited 
operating history. As a result, prospective investors have a limited track record or history on which to base their investment decision. 
There can be no assurance that the Fund will grow to or maintain an economically viable size.

Principal Risks of the Underlying Funds

Equity Securities Risk. Equity securities are subject to changes in value, and their values may be more volatile than those of other 
asset classes. Common stocks generally subject their holders to more risks than preferred stocks and debt securities because common 
stockholders’ claims are subordinated to those of holders of preferred stocks and debt securities upon the bankruptcy of the issuer.

Foreign Securities Risk. Certain foreign countries may impose exchange control regulations, restrictions on repatriation of profit on 
investments or of capital invested, local taxes on investments, and restrictions on the ability of issuers of non-U.S. securities to make 
payments of principal and interest to investors located outside the country, whether from currency blockage or otherwise. In addition, 
the Fund will be subject to risks associated with adverse political and economic developments in foreign countries, including seizure 
or nationalization of foreign deposits, the imposition of economic sanctions, different legal systems and laws relating to bankruptcy 
and creditors’ rights, and the potential inability to enforce legal judgments, all of which could cause the Fund to lose money on its 
investments in non-U.S. securities. The cost of servicing external debt will also generally be adversely affected by rising international 
interest rates, as many external debt obligations bear interest at rates which are adjusted based upon international interest rates. Because 
non-U.S. securities may trade on days when the Fund’s shares are not priced, the Fund’s NAV may change at times when shares cannot 
be sold.

Emerging Markets Risk. Investments in emerging market securities impose risks different from, or greater than, risks of investing in 
foreign developed countries, including smaller market capitalization; significant price volatility; and restrictions on foreign investment. 
Emerging market countries may have relatively unstable governments and may present the risk of nationalization of businesses, 
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expropriation, and confiscatory taxation, or, in certain instances, reversion to closed market, centrally planned economies. Emerging 
market economies may also experience more severe downturns. The currencies of emerging market countries may experience significant 
declines against the U.S. dollar, and devaluation may occur subsequent to investments in these currencies by the Fund. Inflation and rapid 
fluctuations in inflation rates have had, and may continue to have, negative effects on the economies and securities markets of certain 
emerging market countries. In addition, less information may be available about companies in emerging markets than in developed 
markets because such emerging markets companies may not be subject to accounting, auditing and financial reporting standards or 
to other regulatory practices required by U.S. companies. Such conditions may impact the ability of the underlying funds to buy, sell 
or otherwise transfer securities; adversely affect the trading market and price for such securities; and/or cause the underlying funds to 
decline in value.

Foreign Government Risk. Underlying fund investments in securities issued by foreign governments or their agencies or instrumentalities 
(sovereign debt), including those that issue sukuk through a secondary issuing vehicle, differs from debt obligations issued by private 
entities in that, generally, remedies for defaults must be pursued in the courts of the defaulting party. Legal recourse is therefore 
limited. Foreign sovereign debt securities involve specific risk, including that (i) the governmental entity that controls the repayment of 
sovereign debt may not be willing or able to repay the principal and/or interest when it becomes due because of political constraints, cash 
flow problems, and other national economic factors; (ii) governments may default on their sovereign debt, which may require holders of 
such sovereign debt to participate in debt rescheduling or additional lending to defaulting governments; and (iii) there are no bankruptcy 
proceedings by which defaulted sovereign debt may be collected in whole or in part.

Geographic Investment Risk. To the extent an underlying fund invests a significant portion of its assets in the securities of companies 
of a single country or region, it is more likely to be impacted by events or conditions affecting that country or region. The Fund is 
expected to have material exposure to the US, India and China as a result of investing in underlying funds that follow Shariah principles.

Sukuk Risk. Sukuk are financial certificates that are similar to conventional bonds but are structured to comply with Shariah law 
and its investments principles, which, among other things, prohibit charging or paying interest. Sukuk involve many of the same risks 
that conventional bonds incur such as credit risk. Sukuk based on fixed rates are exposed to interest rate risk in the same manner as 
fixed-rate bonds. In addition to these risks, there are certain risks specific to sukuk. Sukuk represent undivided shares in the ownership 
of certificates, and such certificates are linked to a specific investment activity, such as an underlying asset or contractual payment 
obligations of the issuer. Because no collateral is pledged as security for sukuk, purchasers of sukuk are subject to the risk that an issuer 
may not meet its payment obligations or that an underlying asset may not perform as expected or lose value. While the sukuk market 
has grown significantly in recent years, there may be times when the market is illiquid and it is difficult to make an investment in or 
dispose of sukuk. An investment in Sukuk funds is not equivalent to an investment in a risk-free asset or cash equivalent. The value of 
an investment in a Sukuk fund will fluctuate based on its overall portfolio duration and the credit risk of underlying assets.

Debt Securities Risk.

Credit Risk. Debt securities are subject to the risk of an issuer’s (or other party’s) failure or inability to meet its obligations under 
the security. Multiple parties may have obligations under a debt security. An issuer or borrower may fail to pay principal and 
interest when due. A guarantor, insurer or credit support provider may fail to provide the agreed upon protection. A counterparty 
to a transaction may fail to perform its side of the bargain. An intermediary or agent interposed between the investor and other 
parties may fail to perform the terms of its service. Also, performance under a debt security may be linked to the obligations of 
other persons who may fail to meet their obligations. The credit risk associated with a debt security could increase to the extent 
that the Fund’s ability to benefit fully from its investment in the security depends on the performance by multiple parties of 
their respective contractual or other obligations. The market value of a debt security is also affected by the market’s perception 
of the creditworthiness of the issuer.

Interest Rate Risk. The income generated by debt securities will be affected by changing interest rates. Generally, the value 
of fixed income securities will change inversely with changes in interest rates. As interest rates rise, the market value of fixed 
income securities tends to decrease. Conversely, as interest rates fall, the market value of fixed income securities tends to 
increase. Securities with longer durations tend to be more sensitive to changes in interest rates, usually making them more 
volatile than securities with shorter durations. Falling interest rates may cause an issuer to redeem or “call” a security before its 
stated maturity, which may result in the Fund having to reinvest the proceeds in lower yielding securities. Rising interest rates 
across the U.S. and international financial systems may result in fixed-income markets becoming more volatile. A rise in rates 
tends to have a greater impact on the prices of longer term or duration securities.

Currency Risk. Because the Fund’s NAV is determined in U.S. dollars, the Fund’s NAV could decline if the currency of a non-U.S. 
market in which the Fund invests depreciates against the U.S. dollar or if there are delays or limits on repatriation of such currency. 
Currency exchange rates can be very volatile and can change quickly and unpredictably. As a result, the Fund’s NAV may change quickly 
and without warning.
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Information Technology Sector Risk. Certain underlying funds are expected to have material exposure in the information technology 
sector. To the extent the Fund is invested in such underlying funds, 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.

REIT Investment Risk. Certain underlying funds are expected to invest primarily in REITs. REITs are subject to the risks of investing 
in the real estate market, including decreases in property revenues, increases in interest rates, increases in property taxes and operating 
expenses, legal and regulatory changes, a lack of credit or capital, defaults by borrowers or tenants, environmental problems and 
natural disasters. REITs are subject to additional risks, including those related to adverse governmental actions; declines in property 
value and the real estate market; the potential failure to qualify for tax-free pass through of income; and exemption from registration 
as an investment company. REITs are dependent upon specialized management skills and may invest in relatively few properties, a 
small geographic area, or a small number of property types. As a result, investments in REITs may be volatile. To the extent any REITs 
are concentrated in specific geographic areas or property types, it may be subject to a greater loss as a result of adverse developments 
affecting such area or property types. REITs are pooled investment vehicles with their own fees and expenses and the underlying fund 
will indirectly bear a proportionate share of those fees and expenses.

Gold Risk. Certain underlying funds are expected to invest primarily in gold. Prices of gold-related issues are susceptible to changes 
in U.S. and foreign regulatory policies, taxes, currencies, mining laws, inflation, and various other market conditions. Gold-related 
investments as a group have not performed as well as the stock market in general during periods when the U.S. dollar is strong, inflation 
is low and general economic conditions are stable. In addition, returns on gold-related investments have traditionally been more volatile 
than investments in broader equity or debt markets.

Market Capitalization Risk.

○	 Large-Capitalization Investing. 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 unable to respond quickly to new competitive challenges, such as changes in technology and 
consumer tastes.

○	 Mid-Capitalization Investing. The securities of mid-capitalization companies may be more vulnerable to adverse issuer, 
market, political, or economic developments than securities of large-capitalization companies. The securities of mid-
capitalization companies generally trade in lower volumes and are subject to greater and more unpredictable price changes 
than large-capitalization stocks or the stock market as a whole.

○	 Small-Capitalization Investing. The securities of small-capitalization companies may be more vulnerable to adverse issuer, 
market, political, or economic developments than securities of large- or mid-capitalization companies. The securities of 
small-capitalization companies generally trade in lower volumes and are subject to greater and more unpredictable price 
changes than large- or mid-capitalization stocks or the stock market as a whole. There is typically less publicly available 
information concerning smaller-capitalization companies than for larger, more established companies.

Tracking Error Risk. As with all index funds, the performance of an underlying fund and its corresponding index may differ from each 
other for a variety of reasons. For example, each underlying fund incurs operating expenses and portfolio transaction costs not incurred 
by an index. In addition, each underlying fund may not be fully invested in the securities of its corresponding index at all times, including 
during its initial investment period, or may hold securities not included in the index.

Models and Data Risk. The composition of the corresponding index for each underlying fund is heavily dependent on proprietary 
quantitative models as well as information and data supplied by third parties (“Models and Data”). When Models and Data prove to 
be incorrect or incomplete, any decisions made in reliance thereon may lead to the inclusion or exclusion of securities from the index 
universe that would have been excluded or included had the Models and Data been correct and complete. If the composition of an index 
reflects such errors, an underlying fund’s portfolio can be expected to also reflect the errors.

Shariah-Compliant Investing Risk. Islamic religious law, commonly known as “Shariah,” has certain restrictions regarding finance 
and commercial activities permitted for Muslims, including interest restrictions and prohibited industries, which reduces the size of the 
overall universe in which the Fund can invest. The strategy to reduce the investable universe may limit investment opportunities and 
adversely affect the Fund’s performance, especially in comparison to a more diversified fund. Because Shariah principles preclude the 
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use of interest-paying instruments, cash reserves do not earn interest. To the extent that securities become non-compliant following 
purchase, such securities may be held for a temporary period of time. Additionally, certain companies that meet Shariah screens may 
nevertheless generate dividend income that is subject to purification.

Non-diversified Fund Risk. Certain underlying funds are non-diversified funds. In general, a non-diversified fund may invest a greater 
percentage of its assets in a particular issuer and may own fewer securities than other funds.  Accordingly, a non-diversified fund is 
generally subject to the risk that a large loss in an individual security will cause a greater loss for the fund than it would if the fund was 
required to hold a larger number of securities or smaller positions.

Recent Market Events Risk. U.S. and international markets have experienced and may continue to experience significant periods of 
volatility due to a number of economic, political and global macro factors including rising inflation, uncertainty regarding central banks’ 
interest rate increases, the possibility of a national or global recession, trade tensions, political events, the war between Russia and 
Ukraine and the impact of the coronavirus (COVID-19) global pandemic. The global recovery from COVID-19 may last for an extended 
period of time. As a result of continuing political tensions and armed conflicts, including the war between Ukraine and Russia, the U.S. 
and the European Union imposed sanctions on certain Russian individuals and companies, including certain financial institutions, and 
have limited certain exports and imports to and from Russia. The war has contributed to recent market volatility and may continue to 
do so.

Performance

The Fund has not commenced operations and does not have a performance history.

Management

Investment Adviser: ShariaPortfolio, Inc. (“ShariaPortfolio” or the “Adviser”) serves as investment adviser to the Fund.

Portfolio Manager: Naushad Virji, portfolio manager at ShariaPortfolio, is responsible for the day-to-day portfolio management of the 
Fund and has been the portfolio manager of the Fund since its inception.

Purchase and Sale of Shares

You may purchase, redeem or exchange shares of the Fund on days when the New York Stock Exchange (“NYSE”) is open for regular 
trading through a financial advisor, by mail addressed to the Fund, 615 East Michigan Street, Milwaukee, WI 53202, by wire, or by 
calling the Fund toll free at (844)-773-8637. Purchases and redemptions by telephone are only permitted if you previously established 
this option on your account. The minimum initial purchase or exchange into a Fund is $250 for Investor Class shares and $50,000 for 
Institutional Class Shares. Subsequent investments must be in amounts of $25 or more. The Fund may waive minimums for purchases 
or exchanges through employer-sponsored retirement plans and individual retirement accounts.

Tax Information

Fund distributions are generally taxable to shareholders as ordinary income, qualified dividend income, or capital gains (or a combination), 
unless an investment is in a tax-deferred or other tax-advantaged account. Distributions on investments made through tax-deferred 
arrangements may be taxed later upon withdrawal of assets from those accounts.

Financial Intermediary Compensation

If you purchase Shares through a broker-dealer or other financial intermediary (such as a bank) (an “Intermediary”), the investment 
adviser or its affiliates may pay Intermediaries for certain activities related to the Fund, including participation in activities that are 
designed to make Intermediaries more knowledgeable about certain products, including the Fund, or for other activities, such as 
marketing, educational training, or other initiatives related to the sale or promotion of Shares. These payments may create a conflict of 
interest by influencing the Intermediary and your salesperson to recommend the Fund over another investment. Any such arrangements 
do not result in increased Fund expenses. Ask your salesperson or visit the Intermediary’s website for more information.
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SP FUNDS 2050 TARGET DATE FUND – FUND SUMMARY

Investment Objective

The SP Funds 2050 Target Date Fund (the “Fund” or the “2050 Fund”) seeks a high level of total return through its target date. Thereafter, 
the Fund primarily seeks high current income and secondarily capital appreciation.

Fees and Expenses of the Fund

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

Annual Fund Operating Expenses  
(Expenses That You Pay Each Year as a Percentage of The Value of Your Investment)

Investor 
Shares

Institutional 
Shares

Management Fees(1)  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  0.45% 0.45%
Other Expenses  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  0.00% 0.00%
Distribution and/or Service (12b-1) Fees  . .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  0.25% —
Shareholder Servicing Fee  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  0.15% —
Acquired Fund Fees and Expenses(2)  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  0.21% 0.21%
Total Annual Fund Operating Expenses  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  1.06% 0.66%
 

(1)	 Under the Investment Advisory Agreement, Fund pays the Adviser an annual unitary management fee. The Adviser is responsible for substantially all expenses of 
each fund share class, including the cost of transfer agency, custody, fund administration, compensation paid to the Independent Board Members, legal, audit and 
other services, except for the fee payments to the Advisor under the Investment Advisory Agreement, and excluding interest charges on borrowings, dividends and 
other expenses on securities sold short, taxes, brokerage commissions and other expenses incurred in placing orders for the purchase and sale of securities and other 
investment instruments, acquired fund fees and expenses, accrued deferred tax liability, distribution fees and expenses (if any), and litigation expenses and other 
non-routine or extraordinary expenses.

(2)	 Because the Fund is new, Acquired Fund Fees and Expenses are based on estimated amounts for the current fiscal year.

Expense Example

This Expense Example is intended to help you compare the cost of investing in the Fund with the cost of investing in other funds. The 
Expense 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 Expense Example also assumes that your investment has a 5% return each year and that the Fund’s operating 
expenses remain the same. The Expense Example does not take into account brokerage commissions that you may pay on your purchases 
and sales of Shares. Although your actual costs may be higher or lower, based on these assumptions your costs would be:

1 Year 3 Years
Investor Shares  . .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  $108 $337
Institutional Shares  . .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  $  67 $211

Portfolio Turnover

The Fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A higher portfolio 
turnover rate may indicate higher transaction costs and may result in higher taxes when Shares are held in a taxable account. These 
costs, which are not reflected in total annual fund operating expenses or in the Expense Example above, affect the Fund’s performance. 
Because the Fund is newly offered, portfolio turnover information is not available.

Principal Investment Strategies

The Fund employs an asset allocation strategy designed for investors who are expecting to retire (assuming a shareholder turns 65 
in the year indicated in the Fund’s name) or who otherwise have a long-term savings objective on or around the specific target year 
(target date), as indicated in the Fund’s name, and who are likely to stop making new investments at that time. The Fund is a diversified 
investment company that operates as a fund-of-funds.

Under normal conditions, the investment manager allocates the Fund’s assets among its target asset classes by investing primarily in 
a distinctly-weighted combination of other funds (underlying funds), based on each underlying fund’s predominant asset class and 
strategy. The Fund will invest its assets primarily in underlying funds that follow a Shariah-compliant investment strategy. The Fund 
invests primarily in exchange-traded funds advised or sub-advised by the investment manager. The affiliated funds in which the Fund 
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currently may invest include SP Funds S&P 500 Sharia Industry Exclusions ETF, SP Funds Dow Jones Global Sukuk ETF, SP Funds 
S&P Global REIT Sharia ETF, SP Funds S&P Global Technology ETF and SP Funds S&P World (ex-US) ETF. The Adviser engages 
a third party to certify Shariah compliance for affiliated funds. The Fund may allocate its assets among other third-party funds to seek 
exposure to asset classes not offered by the investment manager or when the investment manager determines it is prudent to do so. Such 
third-party funds may not follow Shariah principles.

The Adviser uses the following glide path – the target allocation among asset classes — as the Fund approaches its target date:

The underlying funds and the percentage allocations in the glide path may be changed from time to time by the Fund’s investment 
manager without the approval of shareholders, and, under normal conditions, the percentage allocations may vary up to 5.0% from 
the stated allocations. The target date allocation will apply after the target date and during the withdrawal period. Shariah principles 
prohibit investment in certain types of businesses and prohibit investment in conventional bonds, debentures and other interest-bearing 
obligations of indebtedness. Accordingly, the Funds will seek exposure to underlying funds that invest in Sukuk in lieu of conventional 
interest-bearing instruments and the Fund’s allocation to cash will not bear interest. Sukuk is a Shariah-compliant financial certificate 
representing undivided shares of ownership of a tangible asset as it relates to a specific project or investment activity.

While the Fund is designed for investors expecting to retire or reach another savings goal and begin withdrawals around the target date, 
investors should also consider other factors, such as their risk tolerance, personal circumstances, legal considerations, tax consequences 
and status, complete financial situation and needs and individual goals, some or all of which can change frequently. It is possible to lose 
money by investing in the Fund, including at and after the target date. The Fund does not guarantee a level of income or principal at or 
after the target date.

Principal Investment Risks

The principal risks of investing in the Fund are summarized below. As with any investment, there is a risk that you could lose all or a 
portion of your investment in the Fund. Some or all of these risks may adversely affect the Fund’s net asset value per share (“NAV”), 
trading price, yield, total return, and/or ability to meet its investment objective. For more information about the risks of investing in the 
Fund, see the section in the Fund’s Prospectus titled “Additional Information About the Fund—Principal Risks of Investing in the Fund.”
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Principal Risks of the Fund’s Investment Strategies

General Market Risk. Securities markets and individual securities, such as equity securities, may increase or decrease in value. Security 
prices may fluctuate widely over short or extended periods in response to market or economic news and conditions, and securities 
markets also tend to move in cycles. If there is a general decline in the securities markets, it is possible your investment may lose value 
regardless of the individual results of the companies in which the underlying funds invest. The magnitude of up and down price or market 
fluctuations over time is sometimes referred to as “volatility,” and it can be significant. In addition, different asset classes and geographic 
markets may experience periods of significant correlation with each other. As a result of this correlation, the securities and markets in 
which the underlying funds invest may experience volatility due to market, economic, political or social events and conditions that may 
not readily appear to directly relate to such securities, the securities’ issuer or the markets in which they trade.

Retirement Income Risk. The Fund does not provide a guarantee that sufficient capital appreciation will be achieved to provide 
adequate income at and through retirement. The Fund also does not ensure that you will have assets in your account sufficient to cover 
your retirement expenses; this will depend on the amount of money you have invested in the Fund, the length of time you have held your 
investment, the returns of the markets over time, the amount you spend in retirement, and your other assets and income sources. Such 
risk includes the risk of financial loss, including losses near, or after the Fund’s target date.

Asset Allocation Risk. The Fund’s ability to achieve its investment goal depends upon the investment manager’s skill in determining 
the Fund’s broad asset allocation mix and selecting underlying funds. There is the possibility that the investment manager’s evaluations 
and assumptions regarding asset classes and underlying funds will not successfully achieve the Fund’s investment goal in view of actual 
market trends.

Investing in ETFs Risk. The Fund’s investments in ETFs may subject the Fund to additional risks than if the Fund would have invested 
directly in the ETFs’ underlying securities. These risks include the possibility that an ETF may experience a lack of liquidity that can 
result in greater volatility than its underlying securities or an ETF may trade at a premium or discount to its net asset value; or, if an index 
ETF, an ETF may not replicate exactly the performance of the benchmark index it seeks to track. Because the Fund invests in underlying 
ETFs, and the Fund’s performance is directly related to the performance of the underlying ETFs held by it, the ability of the Fund to 
achieve its investment goal is directly related to the ability of the underlying ETFs to meet their investment goals. In addition, investing 
in an ETF may also be more costly than if the Fund had owned the underlying securities directly. The Fund, and indirectly, shareholders 
of the Fund, bear a proportionate share of the ETF’s expenses, which include management and advisory fees and other expenses. In 
addition, the Fund pays brokerage commissions in connection with the purchase and sale of shares of ETFs. The cost of investing in the 
Fund will generally be higher than the cost of investing directly in an underlying ETF due to its fees and expenses.

Affiliated Funds Risk. In managing the Fund, the investment manager will have authority to select and substitute underlying funds and 
ETFs. The investment manager may be subject to potential conflicts of interest in selecting underlying funds and ETFs because the fees 
paid to the investment manager by some underlying funds and ETFs are higher than the fees paid by other underlying funds and ETFs. 
However, the investment manager is a fiduciary to the Fund and is obligated to act in the Fund’s best interests when selecting underlying 
funds and ETFs.

Management Risk. The Fund is subject to management risk because it is an actively managed investment portfolio. The Fund’s 
investment manager applies investment techniques and risk analyses in making investment decisions for the Fund, but there can be no 
guarantee that these decisions will produce the desired results.

Recently Organized Fund Risk. The Fund is a recently organized, diversified management investment company with a limited 
operating history. As a result, prospective investors have a limited track record or history on which to base their investment decision. 
There can be no assurance that the Fund will grow to or maintain an economically viable size.

Principal Risks of the Underlying Funds

Equity Securities Risk. Equity securities are subject to changes in value, and their values may be more volatile than those of other 
asset classes. Common stocks generally subject their holders to more risks than preferred stocks and debt securities because common 
stockholders’ claims are subordinated to those of holders of preferred stocks and debt securities upon the bankruptcy of the issuer.

Foreign Securities Risk. Certain foreign countries may impose exchange control regulations, restrictions on repatriation of profit on 
investments or of capital invested, local taxes on investments, and restrictions on the ability of issuers of non-U.S. securities to make 
payments of principal and interest to investors located outside the country, whether from currency blockage or otherwise. In addition, 
the Fund will be subject to risks associated with adverse political and economic developments in foreign countries, including seizure or 
nationalization of foreign deposits, the imposition of economic sanctions, different legal systems and laws relating to bankruptcy and 
creditors’ rights, and the potential inability to enforce legal judgments, all of which could cause the Fund to lose money on its investments 
in non-U.S. securities. The cost of servicing external debt will also generally be adversely affected by rising international interest rates, as 
many external debt obligations bear interest at rates which are adjusted based upon international interest rates. Because non-U.S. securities 
may trade on days when the Fund’s shares are not priced, the Fund’s NAV may change at times when shares cannot be sold.
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Emerging Markets Risk. Investments in emerging market securities impose risks different from, or greater than, risks of investing in 
foreign developed countries, including smaller market capitalization; significant price volatility; and restrictions on foreign investment. 
Emerging market countries may have relatively unstable governments and may present the risk of nationalization of businesses, 
expropriation, and confiscatory taxation, or, in certain instances, reversion to closed market, centrally planned economies. Emerging 
market economies may also experience more severe downturns. The currencies of emerging market countries may experience significant 
declines against the U.S. dollar, and devaluation may occur subsequent to investments in these currencies by the Fund. Inflation and rapid 
fluctuations in inflation rates have had, and may continue to have, negative effects on the economies and securities markets of certain 
emerging market countries. In addition, less information may be available about companies in emerging markets than in developed 
markets because such emerging markets companies may not be subject to accounting, auditing and financial reporting standards or 
to other regulatory practices required by U.S. companies. Such conditions may impact the ability of the underlying funds to buy, sell 
or otherwise transfer securities; adversely affect the trading market and price for such securities; and/or cause the underlying funds to 
decline in value.

Foreign Government Risk. Underlying fund investments in securities issued by foreign governments or their agencies or instrumentalities 
(sovereign debt), including those that issue sukuk through a secondary issuing vehicle, differs from debt obligations issued by private 
entities in that, generally, remedies for defaults must be pursued in the courts of the defaulting party. Legal recourse is therefore 
limited. Foreign sovereign debt securities involve specific risk, including that (i) the governmental entity that controls the repayment of 
sovereign debt may not be willing or able to repay the principal and/or interest when it becomes due because of political constraints, cash 
flow problems, and other national economic factors; (ii) governments may default on their sovereign debt, which may require holders of 
such sovereign debt to participate in debt rescheduling or additional lending to defaulting governments; and (iii) there are no bankruptcy 
proceedings by which defaulted sovereign debt may be collected in whole or in part.

Geographic Investment Risk. To the extent an underlying fund invests a significant portion of its assets in the securities of companies 
of a single country or region, it is more likely to be impacted by events or conditions affecting that country or region. The Fund is 
expected to have material exposure to the US, India and China as a result of investing in underlying funds that follow Shariah principles.

Sukuk Risk. Sukuk are financial certificates that are similar to conventional bonds but are structured to comply with Shariah law 
and its investments principles, which, among other things, prohibit charging or paying interest. Sukuk involve many of the same risks 
that conventional bonds incur such as credit risk. Sukuk based on fixed rates are exposed to interest rate risk in the same manner as 
fixed-rate bonds. In addition to these risks, there are certain risks specific to sukuk. Sukuk represent undivided shares in the ownership 
of certificates, and such certificates are linked to a specific investment activity, such as an underlying asset or contractual payment 
obligations of the issuer. Because no collateral is pledged as security for sukuk, purchasers of sukuk are subject to the risk that an issuer 
may not meet its payment obligations or that an underlying asset may not perform as expected or lose value. While the sukuk market 
has grown significantly in recent years, there may be times when the market is illiquid and it is difficult to make an investment in or 
dispose of sukuk. An investment in Sukuk funds is not equivalent to an investment in a risk-free asset or cash equivalent. The value of 
an investment in a Sukuk fund will fluctuate based on its overall portfolio duration and the credit risk of underlying assets.

Debt Securities Risk.

Credit Risk. Debt securities are subject to the risk of an issuer’s (or other party’s) failure or inability to meet its obligations under 
the security. Multiple parties may have obligations under a debt security. An issuer or borrower may fail to pay principal and 
interest when due. A guarantor, insurer or credit support provider may fail to provide the agreed upon protection. A counterparty 
to a transaction may fail to perform its side of the bargain. An intermediary or agent interposed between the investor and other 
parties may fail to perform the terms of its service. Also, performance under a debt security may be linked to the obligations of 
other persons who may fail to meet their obligations. The credit risk associated with a debt security could increase to the extent 
that the Fund’s ability to benefit fully from its investment in the security depends on the performance by multiple parties of 
their respective contractual or other obligations. The market value of a debt security is also affected by the market’s perception 
of the creditworthiness of the issuer.

Interest Rate Risk. The income generated by debt securities will be affected by changing interest rates. Generally, the value 
of fixed income securities will change inversely with changes in interest rates. As interest rates rise, the market value of fixed 
income securities tends to decrease. Conversely, as interest rates fall, the market value of fixed income securities tends to 
increase. Securities with longer durations tend to be more sensitive to changes in interest rates, usually making them more 
volatile than securities with shorter durations. Falling interest rates may cause an issuer to redeem or “call” a security before its 
stated maturity, which may result in the Fund having to reinvest the proceeds in lower yielding securities. Rising interest rates 
across the U.S. and international financial systems may result in fixed-income markets becoming more volatile. A rise in rates 
tends to have a greater impact on the prices of longer term or duration securities.
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Currency Risk. Because the Fund’s NAV is determined in U.S. dollars, the Fund’s NAV could decline if the currency of a non-U.S. 
market in which the Fund invests depreciates against the U.S. dollar or if there are delays or limits on repatriation of such currency. 
Currency exchange rates can be very volatile and can change quickly and unpredictably. As a result, the Fund’s NAV may change quickly 
and without warning.

Information Technology Sector Risk. Certain underlying funds are expected to have material exposure in the information technology 
sector. To the extent the Fund is invested in such underlying funds, 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.

REIT Investment Risk. Certain underlying funds are expected to invest primarily in REITs. REITs are subject to the risks of investing 
in the real estate market, including decreases in property revenues, increases in interest rates, increases in property taxes and operating 
expenses, legal and regulatory changes, a lack of credit or capital, defaults by borrowers or tenants, environmental problems and 
natural disasters. REITs are subject to additional risks, including those related to adverse governmental actions; declines in property 
value and the real estate market; the potential failure to qualify for tax-free pass through of income; and exemption from registration 
as an investment company. REITs are dependent upon specialized management skills and may invest in relatively few properties, a 
small geographic area, or a small number of property types. As a result, investments in REITs may be volatile. To the extent any REITs 
are concentrated in specific geographic areas or property types, it may be subject to a greater loss as a result of adverse developments 
affecting such area or property types. REITs are pooled investment vehicles with their own fees and expenses and the underlying fund 
will indirectly bear a proportionate share of those fees and expenses.

Gold Risk. Certain underlying funds are expected to invest primarily in gold. Prices of gold-related issues are susceptible to changes 
in U.S. and foreign regulatory policies, taxes, currencies, mining laws, inflation, and various other market conditions. Gold-related 
investments as a group have not performed as well as the stock market in general during periods when the U.S. dollar is strong, inflation 
is low and general economic conditions are stable. In addition, returns on gold-related investments have traditionally been more volatile 
than investments in broader equity or debt markets.

Market Capitalization Risk.

○	 Large-Capitalization Investing. 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 unable to respond quickly to new competitive challenges, such as changes in technology and 
consumer tastes.

○	 Mid-Capitalization Investing. The securities of mid-capitalization companies may be more vulnerable to adverse issuer, 
market, political, or economic developments than securities of large-capitalization companies. The securities of mid-
capitalization companies generally trade in lower volumes and are subject to greater and more unpredictable price changes 
than large-capitalization stocks or the stock market as a whole.

○	 Small-Capitalization Investing. The securities of small-capitalization companies may be more vulnerable to adverse issuer, 
market, political, or economic developments than securities of large- or mid-capitalization companies. The securities of 
small-capitalization companies generally trade in lower volumes and are subject to greater and more unpredictable price 
changes than large- or mid-capitalization stocks or the stock market as a whole. There is typically less publicly available 
information concerning smaller-capitalization companies than for larger, more established companies.

Tracking Error Risk. As with all index funds, the performance of an underlying fund and its corresponding index may differ from each 
other for a variety of reasons. For example, each underlying fund incurs operating expenses and portfolio transaction costs not incurred 
by an index. In addition, each underlying fund may not be fully invested in the securities of its corresponding index at all times, including 
during its initial investment period, or may hold securities not included in the index.

Models and Data Risk. The composition of the corresponding index for each underlying fund is heavily dependent on proprietary 
quantitative models as well as information and data supplied by third parties (“Models and Data”). When Models and Data prove to 
be incorrect or incomplete, any decisions made in reliance thereon may lead to the inclusion or exclusion of securities from the index 
universe that would have been excluded or included had the Models and Data been correct and complete. If the composition of an index 
reflects such errors, an underlying fund’s portfolio can be expected to also reflect the errors.
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Shariah-Compliant Investing Risk. Islamic religious law, commonly known as “Shariah,” has certain restrictions regarding finance 
and commercial activities permitted for Muslims, including interest restrictions and prohibited industries, which reduces the size of the 
overall universe in which the Fund can invest. The strategy to reduce the investable universe may limit investment opportunities and 
adversely affect the Fund’s performance, especially in comparison to a more diversified fund. Because Shariah principles preclude the 
use of interest-paying instruments, cash reserves do not earn interest. To the extent that securities become non-compliant following 
purchase, such securities may be held for a temporary period of time. Additionally, certain companies that meet Shariah screens may 
nevertheless generate dividend income that is subject to purification.

Non-diversified Fund Risk. Certain underlying funds are non-diversified funds. In general, a non-diversified fund may invest a greater 
percentage of its assets in a particular issuer and may own fewer securities than other funds.  Accordingly, a non-diversified fund is 
generally subject to the risk that a large loss in an individual security will cause a greater loss for the fund than it would if the fund was 
required to hold a larger number of securities or smaller positions.

Recent Market Events Risk. U.S. and international markets have experienced and may continue to experience significant periods of 
volatility due to a number of economic, political and global macro factors including rising inflation, uncertainty regarding central banks’ 
interest rate increases, the possibility of a national or global recession, trade tensions, political events, the war between Russia and 
Ukraine and the impact of the coronavirus (COVID-19) global pandemic. The global recovery from COVID-19 may last for an extended 
period of time. As a result of continuing political tensions and armed conflicts, including the war between Ukraine and Russia, the U.S. 
and the European Union imposed sanctions on certain Russian individuals and companies, including certain financial institutions, and 
have limited certain exports and imports to and from Russia. The war has contributed to recent market volatility and may continue to 
do so.

Performance

The Fund has not commenced operations and does not have a performance history.

Management

Investment Adviser: ShariaPortfolio, Inc. (“ShariaPortfolio” or the “Adviser”) serves as investment adviser to the Fund.

Portfolio Manager: Naushad Virji, portfolio manager at ShariaPortfolio, is responsible for the day-to-day portfolio management of the 
Fund and has been the portfolio manager of the Fund since its inception.

Purchase and Sale of Shares

You may purchase, redeem or exchange shares of the Fund on days when the New York Stock Exchange (“NYSE”) is open for regular 
trading through a financial advisor, by mail addressed to the Fund, 615 East Michigan Street, Milwaukee, WI 53202, by wire, or by 
calling the Fund toll free at 844-773-8637. Purchases and redemptions by telephone are only permitted if you previously established 
this option on your account. The minimum initial purchase or exchange into a Fund is $250 for Investor Class shares and $50,000 for 
Institutional Class Shares. Subsequent investments must be in amounts of $25 or more. The Fund may waive minimums for purchases 
or exchanges through employer-sponsored retirement plans and individual retirement accounts.

Tax Information

Fund distributions are generally taxable to shareholders as ordinary income, qualified dividend income, or capital gains (or a combination), 
unless an investment is in a tax-deferred or other tax-advantaged account. Distributions on investments made through tax-deferred 
arrangements may be taxed later upon withdrawal of assets from those accounts.

Financial Intermediary Compensation

If you purchase Shares through a broker-dealer or other financial intermediary (such as a bank) (an “Intermediary”), the investment 
adviser or its affiliates may pay Intermediaries for certain activities related to the Fund, including participation in activities that are 
designed to make Intermediaries more knowledgeable about certain products, including the Fund, or for other activities, such as 
marketing, educational training, or other initiatives related to the sale or promotion of Shares. These payments may create a conflict of 
interest by influencing the Intermediary and your salesperson to recommend the Fund over another investment. Any such arrangements 
do not result in increased Fund expenses. Ask your salesperson or visit the Intermediary’s website for more information.
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ADDITIONAL INFORMATION ABOUT THE FUNDS

Investment Objective

Each Fund seeks a high level of total return through its target date. Thereafter, each Fund primarily seeks high current income and 
secondarily capital appreciation.

The investment objectives of the Funds have not been adopted as fundamental investment policies and therefore a Fund’s investment 
objectives may be changed without the consent of a Fund’s shareholders upon approval by the Board of Trustees (the “Board”) of SP 
Funds Trust (the “Trust”) and at least sixty-days’ (60) written notice to shareholders.

Principal Investment Strategies

The following information is in addition to, and should be read along with, the description of each Fund’s principal investment strategies 
in the section titled “Fund Summary — Principal Investment Strategies” above.

Each Fund currently may invest in underlying funds according to the asset class allocation represented by its glide path, which is 
presented in each Fund’s summary prospectus. The investment objective and principal investment policies of each affiliated underlying 
fund are described below. Further detail can be found in each underlying fund’s summary prospectus:

Underlying Fund Investment Objective Principal Investment Strategy

SP Funds S&P 500 Sharia 
Industry Exclusions ETF

The SP Funds S&P 500 Sharia Industry 
Exclusions ETF seeks to track the performance, 
before fees and expenses, of the S&P 500 
Shariah Industry Exclusions Index (the “Shariah 
Exclusions Index”).

The fund uses a passive management 
(or indexing) approach to track the performance, 
before fees and expenses, of the Shariah 
Exclusions Index. The Shariah 500 Index is 
composed of the constituents of the Shariah 
Exclusions Index other than those from 
the following sub-industries: Aerospace & 
Defense, Financial Exchanges & Data, and Data 
Processing & Outsourced Services

SP Funds Dow Jones 
Global Sukuk ETF

The SP Funds Dow Jones Global Sukuk ETF 
seeks to track the performance, before fees 
and expenses, of the Dow Jones Sukuk Total 
Return (ex-Reinvestment) Index (the “Global 
Sukuk Index”).

The fund uses a passive management 
(or indexing) approach to track the performance, 
before fees and expenses, of the Global Sukuk 
Index. The Global Sukuk Index includes U.S. 
dollar-denominated investment-grade sukuk, 
which are financial certificates, similar to bonds, 
issued in the global markets and structured to 
comply with Islamic religious law, commonly 
known as “Sharia,” and its investment principles. 
Sukuk are issued by foreign issuers, including 
governmental issuers.

SP Funds S&P Global 
REIT Sharia ETF

The SP Funds S&P Global REIT Sharia ETF 
seeks to track the performance, before fees 
and expenses, of the S&P Global All  Equity 
REIT Shariah Capped Index (the “Shariah 
REIT Index”).

The fund uses a passive management 
(or indexing) approach to track the performance, 
before fees and expenses, of the Shariah REIT 
Index. The Shariah REIT Index includes all 
real estate investment trust securities listed in 
developed and emerging markets and included 
as constituents of the Shariah REIT Index, a 
comprehensive global Sharia-compliant index of 
publicly-traded equity securities.
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Underlying Fund Investment Objective Principal Investment Strategy

SP Funds S&P Global 
Technology ETF

The SP Funds S&P Global Technology ETF 
seeks to track the performance, before fees 
and expenses, of the S&P Global 1200 Shariah 
Information Technology Capped Index 
(the “Shariah Tech Index”).

The fund uses a passive management 
(or indexing) approach to track the performance, 
before fees and expenses, of the Shariah Tech 
Index. The Shariah Tech Index is designed 
to measure the performance of global large-
cap equity securities within the information 
technology sector that pass rules-based screens 
for adherence to Shariah investment guidelines, 
with a cap applied to ensure diversification 
among companies in the Shariah Tech Index.

SP Funds S&P World ETF The SP Funds S&P World ETF seeks to track the 
performance, before fees and expenses, of the 
S&P DM Ex-U.S. & EM 50/50 Shariah Index 
(the “Shariah World Index”).

The fund uses a passive management 
(or indexing) approach to track the performance, 
before fees and expenses, of the Shariah World 
Index. The Shariah World Index is designed to 
measure the performance of companies located 
in developed and emerging markets outside of 
the United States that pass rules-based screens 
for adherence to Shariah investment guidelines, 
with a cap applied to ensure diversification 
among companies in the Index. To the extent 
the Shariah World Index includes securities in 
emerging market securities, the fund may be 
invested in equity securities of issuers located 
in emerging markets countries. The fund 
considers emerging markets countries to be those 
countries included in the Dow Jones Emerging 
Markets Index.

The Funds will invest primarily in underlying funds that adhere to Shariah investment principles and that are managed by the investment 
adviser. The Funds may invest in unaffiliated funds to achieve the desired asset allocation targets or when the manager determines it 
is prudent. The Funds and may invest in underlying funds that do not follow Shariah principles when necessary to achieve the desired 
asset allocation targets. The investment adviser specializes in investment products that invest in accordance with Shariah principles and 
currently manages five exchange-traded funds that seek to invest in accordance with an index including three funds in the stock asset 
class, one fund in the real estate asset class and one fund investing in sukuk. Within the stock asset class, the Funds will have exposure 
to US and foreign securities.

Because the Funds seek to invest in underlying funds that follow Shariah principles, the Funds will not have exposure to certain industries 
and will not have exposure to conventional bonds, debentures and interest-bearing instruments. Islamic religious law, commonly known 
as “Shariah,” has certain restrictions regarding finance and commercial activities permitted for Muslims, including interest restrictions 
and prohibited industries. To be Shariah compliant, companies and investments must pass several screens for permissible asset classes 
and business activities. Stocks and Islamic ETFs are eligible for Shariah compliance consideration but preferred shares and interest-
paying securities are not. A business activities screen excludes companies that derive more than five percent of their total income from 
non-compliant income sources. Non-compliant income sources include alcohol; gambling; weapons; tobacco; adult entertainment; pork 
products; music, cinema and broadcasting; highly-leveraged businesses; and interest-based businesses.

Shariah Auditor

Raqaba LLC has been appointed as the Shariah auditor (the “Shariah Auditor”) to advise ShariaPortfolio with regard to its interpretation 
of and compliance with Shariah principles for underlying funds managed by ShariaPortfolio. The Shariah Auditor specializes in providing 
Shariah compliance services to the financial services sector and provides its services in accordance with the collective decisions of 
Islamic jurisprudence, Islamic financial standards of Accounting and Auditing Organization for Islamic Financial Institutions (AAOIFI) 
and the Islamic Financial Services Board (IFSB), international financial reporting standards, and local regulatory frameworks.

The Shariah Auditor performs annual Shariah audits to assess the Shariah compliance of each underlying fund managed by the investment 
adviser. The Shariah Auditor does not make investment decisions, provide investment advice, or otherwise act in the capacity of an 
investment adviser to the funds. Additionally, the Shariah Auditor is not involved in the maintenance of any of the indices and does not 
otherwise act in the capacity of an index provider.
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Principal Risks of Investing in the Funds

Unless otherwise noted, each below risk applies to all Funds. As with any investment, there is a risk that you could lose all or a portion 
of your investment in a Fund. Some or all of these risks may adversely affect a Fund’s NAV per share, yield, total return and/or ability to 
meet its investment objectives. The following risks could affect the value of your performance in the Funds. The number of risk factors 
applicable to a Fund does not necessarily correlate to the overall risk of an investment in that Fund.

Principal Risks of the Funds’ Investment Strategies

General Market Risk. Securities markets and individual securities, such as equity securities, may increase or decrease in value. Security 
prices may fluctuate widely over short or extended periods in response to market or economic news and conditions, and securities 
markets also tend to move in cycles. If there is a general decline in the securities markets, it is possible your investment may lose 
value regardless of the individual results of the companies in which the Fund invests. The magnitude of up and down price or market 
fluctuations over time is sometimes referred to as “volatility,” and it can be significant. In addition, different asset classes and geographic 
markets may experience periods of significant correlation with each other. As a result of this correlation, the securities and markets in 
which the Fund invests may experience volatility due to market, economic, political or social events and conditions that may not readily 
appear to directly relate to such securities, the securities’ issuer or the markets in which they trade.

Retirement Income Risk. The Fund does not provide a guarantee that sufficient capital appreciation will be achieved to provide 
adequate income at and through retirement. The Fund also does not ensure that you will have assets in your account sufficient to cover 
your retirement expenses; this will depend on the amount of money you have invested in the Fund, the length of time you have held your 
investment, the returns of the markets over time, the amount you spend in retirement, and your other assets and income sources. Such 
risk includes the risk of financial loss, including losses near, or after the Fund’s target date.

Asset Allocation Risk. The Fund’s ability to achieve its investment goal depends upon the investment manager’s skill in determining 
the Fund’s broad asset allocation mix and selecting underlying funds. There is the possibility that the investment manager’s evaluations 
and assumptions regarding asset classes and underlying funds will not successfully achieve the Fund’s investment goal in view of actual 
market trends.

Investing in ETFs Risk. The Fund’s investments in ETFs may subject the Fund to additional risks than if the Fund would have invested 
directly in the ETFs’ underlying securities. These risks include the possibility that an ETF may experience a lack of liquidity that can 
result in greater volatility than its underlying securities or an ETF may trade at a premium or discount to its net asset value; or, if an index 
ETF, an ETF may not replicate exactly the performance of the benchmark index it seeks to track. Because the Fund invests in underlying 
ETFs, and the Fund’s performance is directly related to the performance of the underlying ETFs held by it, the ability of the Fund to 
achieve its investment goal is directly related to the ability of the underlying ETFs to meet their investment goals. In addition, investing 
in an ETF may also be more costly than if the Fund had owned the underlying securities directly. The Fund, and indirectly, shareholders 
of the Fund, bear a proportionate share of the ETF’s expenses, which include management and advisory fees and other expenses. In 
addition, the Fund pays brokerage commissions in connection with the purchase and sale of shares of ETFs. The cost of investing in the 
Fund will generally be higher than the cost of investing directly in the underlying ETF due to its fees and expenses.

Affiliated Funds Risk. In managing the Fund, the investment manager will have authority to select and substitute underlying funds and 
ETFs. The investment manager may be subject to potential conflicts of interest in selecting underlying funds and ETFs because the fees 
paid to the investment manager by some underlying funds and ETFs are higher than the fees paid by other underlying funds and ETFs. 
However, the investment manager is a fiduciary to the Fund and is obligated to act in the Fund’s best interests when selecting underlying 
funds and ETFs.

Management Risk. The Fund is subject to management risk because it is an actively managed investment portfolio. The Fund’s 
investment manager applies investment techniques and risk analyses in making investment decisions for the Fund, but there can be no 
guarantee that these decisions will produce the desired results.

Recently Organized Fund Risk. The Fund is a recently organized management investment company with a limited operating history. 
As a result, prospective investors have a limited track record or history on which to base their investment decision. There can be no 
assurance that the Fund will grow to or maintain an economically viable size.

Principal Risks of the Underlying Funds

Equity Securities Risk. The equity securities held in an underlying fund’s portfolio may experience sudden, unpredictable drops in 
value or long periods of decline in value. This may occur because of factors that affect securities markets generally or factors affecting 
specific issuers, industries, or sectors in which an underlying fund invests. Common stocks, such as those held by the underlying funds, 
are generally exposed to greater risk than other types of securities, such as preferred stock and debt obligations, because common 
stockholders generally have inferior rights to receive payment from issuers.
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Foreign Securities Risk. Certain foreign countries may impose exchange control regulations, restrictions on repatriation of profit 
on investments or of capital invested, local taxes on investments, and restrictions on the ability of issuers of non-U.S. securities to 
make payments of principal and interest to investors located outside the country, whether from currency blockage or otherwise. In 
addition, the underlying funds will be subject to risks associated with adverse political and economic developments in foreign countries, 
including seizure or nationalization of foreign deposits, the imposition of economic sanctions, different legal systems and laws relating 
to bankruptcy and creditors’ rights, and the potential inability to enforce legal judgments, all of which could cause the underlying fund 
to lose money on its investments in non-U.S. securities. The cost of servicing external debt will also generally be adversely affected by 
rising international interest rates, as many external debt obligations bear interest at rates which are adjusted based upon international 
interest rates. Because non-U.S. securities may trade on days when shares of an underlying fund are not priced, NAV may change at 
times when shares of an underlying fund cannot be sold.

Foreign banks and securities depositories at which an underlying fund holds its foreign securities and cash may be recently organized 
or new to the foreign custody business and may be subject to only limited or no regulatory oversight. Additionally, many foreign 
governments do not supervise and regulate stock exchanges, brokers and the sale of securities to the same extent as does the United 
States and may not have laws to protect investors that are comparable to U.S. securities laws. Settlement and clearance procedures 
in certain foreign markets may result in delays in payment for or delivery of securities not typically associated with settlement and 
clearance of U.S. investments.

In recent years, the European financial markets have experienced volatility and adverse trends due to concerns about economic downturns 
in, or rising government debt levels of, several European countries. These events may spread to other countries in Europe, including 
countries that do not use the Euro. These events may affect the value and liquidity of certain of an underlying fund’s investments.

Emerging Markets Risk. An underlying fund’s investments in emerging market securities impose risks different from, or greater than, 
risks of investing in foreign developed countries. These risks include smaller market capitalization of securities markets, which may 
suffer periods of relative illiquidity; significant price volatility; and restrictions on foreign investment. Emerging market countries may 
have relatively unstable governments and may present the risk of nationalization of businesses, expropriation, and confiscatory taxation 
or, in certain instances, reversion to closed market, centrally planned economies. Emerging market economies may also experience 
more severe downturns. In addition, foreign investors may be required to register or pay taxes or tariffs on the proceeds of securities 
sales; future economic or political crises could lead to price controls, forced mergers, expropriation or confiscatory taxation, seizure, 
nationalization, or creation of government monopolies. The currencies of emerging market countries may experience significant declines 
against the U.S. dollar, and devaluation may occur subsequent to investments in these currencies by an underlying fund. Inflation and 
rapid fluctuations in inflation rates have had, and may continue to have, negative effects on the economies and securities markets of 
certain emerging market countries.

Additional risks of emerging markets securities may include greater social, economic and political uncertainty and instability; more 
substantial governmental involvement in the economy; less governmental supervision and regulation; unavailability of currency hedging 
techniques; companies that are newly organized and small; differences in auditing and financial reporting standards, which may result in 
unavailability of material information about issuers; and less developed legal systems. Emerging securities markets may have different 
clearance and settlement procedures, which may be unable to keep pace with the volume of securities transactions or otherwise make it 
difficult to engage in such transactions. Settlement problems may cause an underlying fund to miss attractive investment opportunities, 
hold a portion of its assets in cash pending investment, or be delayed in disposing of a portfolio security. Such a delay could result in 
possible liability to a purchaser of the security. In addition, less information may be available about companies in emerging markets 
than in developed markets because such emerging markets companies may not be subject to accounting, auditing and financial reporting 
standards or to other regulatory practices required by U.S. companies which may lead to potential errors in Index data, Index computation 
and/or Index construction. Such conditions may impact the ability of an underlying fund to buy, sell or otherwise transfer securities; 
adversely affect the trading market and price for such securities; and/or cause the fund to decline in value.

Foreign Government Risk. An underlying fund’s investment in securities issued by foreign governments or agencies or instrumentalities 
of foreign governments (sovereign debt), including those that issue sukuk through a secondary issuing vehicle, differs from debt 
obligations issued by private entities in that, generally, remedies for defaults must be pursued in the courts of the defaulting party. 
Legal recourse is therefore limited. The foreign sovereign debt securities an underlying fund purchases involve specific risk, including 
that (i) the governmental entity that controls the repayment of sovereign debt may not be willing or able to repay the principal and/or 
interest when it becomes due because of political constraints, cash flow problems and other national economic factors; (ii) governments 
may default on their sovereign debt, which may require holders of such sovereign debt to participate in debt rescheduling or additional 
lending to defaulting governments; and (iii) there are no bankruptcy proceedings by which defaulted sovereign debt may be collected in 
whole or in part. These and other factors can make investments in an underlying fund more volatile and potentially less liquid than other 
types of investments that track an index of domestic securities.
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A country whose exports are concentrated in a few commodities could be vulnerable to a decline in the international price of such 
commodities. Another factor bearing on the ability of a country to repay sovereign debt is the level of the country’s international reserves. 
Fluctuations in the level of these reserves can affect the amount of foreign exchange readily available for external debt payments and, 
thus, could have a bearing on the capacity of the country to make payments on its sovereign debt. Also, there can be no assurance that 
the holders of commercial bank loans to the same sovereign entity may not contest payments to the holders of sovereign debt in the event 
of default under commercial bank loan agreements.

Because securities held by an underlying fund may trade on foreign exchanges that are closed when the fund calculates its NAV, the fund 
is likely to experience premiums and discounts greater than those of ETFs holding only domestic securities.

Geographic Investment Risk. To the extent an underlying fund invests a significant portion of its assets in the securities of companies of 
a single country or region, it is more likely to be impacted by events or conditions affecting that country or region. The Fund is expected 
to have material exposure to the US, India and China as a result of investment in underlying funds that follow Shariah principles.

Sukuk Risk. Sukuk are financial certificates that are similar to conventional bonds but are structured to comply with Sharia law and 
its investments principles, which, among other things, prohibit charging or paying interest. Sukuk involve many of the same risks that 
conventional bonds incur such as credit risk. Sukuk based on fixed rates are exposed to interest rate risk in the same manner as fixed-
rate bonds. In addition to these risks, there are certain risks specific to sukuk. Sukuk represent undivided shares in the ownership of 
certificates and such certificates are linked to a specific investment activity including, but not limited to, tangible assets or the contractual 
payment obligations of the sukuk issuer. Generally, issuers of sukuk include, but are not limited to, international financial institutions, 
foreign governments and agencies or instrumentalities of foreign governments that issue the sukuk through a secondary issuing vehicle 
such as a trust. No collateral is pledged as security for the sukuk. As unsecured investments, sukuk are backed only by the credit of the 
issuer or issuing vehicle, which may be a vehicle that holds no other assets. Sukuk are thus subject to the risk that the issuer or issuing 
vehicle may not be able to repurchase the sukuk at the agreed upon date for the agreed upon price, if at all. Sukuk are also subject to 
the risks associated with developing and emerging market economies, which include, among others, inconsistent accounting and legal 
principles. The process to resolve a default on sukuk may take longer than resolving a default on conventional bonds. It is possible that 
interpretations of Sharia law by courts or scholars can evolve in ways that may affect the free transferability of sukuk. While the sukuk 
market has grown significantly in recent years, there may be times when the market is illiquid and it is difficult for the Fund to make an 
investment in or dispose of sukuk. Unlike conventional bonds, sukuk are generally held to maturity and most of the trading is limited to 
the primary market. 

Debt Securities Risk.

Credit Risk. Debt securities are subject to the risk of an issuer’s (or other party’s) failure or inability to meet its obligations under 
the security. Multiple parties may have obligations under a debt security. An issuer or borrower may fail to pay principal and 
interest when due. A guarantor, insurer or credit support provider may fail to provide the agreed upon protection. A counterparty 
to a transaction may fail to perform its side of the bargain. An intermediary or agent interposed between the investor and other 
parties may fail to perform the terms of its service. Also, performance under a debt security may be linked to the obligations of 
other persons who may fail to meet their obligations. The credit risk associated with a debt security could increase to the extent 
that the Fund’s ability to benefit fully from its investment in the security depends on the performance by multiple parties of 
their respective contractual or other obligations. The market value of a debt security is also affected by the market’s perception 
of the creditworthiness of the issuer.

Interest Rate Risk. The income generated by debt securities will be affected by changing interest rates. Generally, the value 
of fixed income securities will change inversely with changes in interest rates. As interest rates rise, the market value of fixed 
income securities tends to decrease. Conversely, as interest rates fall, the market value of fixed income securities tends to 
increase. Securities with longer durations tend to be more sensitive to changes in interest rates, usually making them more 
volatile than securities with shorter durations. Falling interest rates may cause an issuer to redeem or “call” a security before its 
stated maturity, which may result in the Fund having to reinvest the proceeds in lower yielding securities. Rising interest rates 
across the U.S. and international financial systems may result in fixed-income markets becoming more volatile. A rise in rates 
tends to have a greater impact on the prices of longer term or duration securities.

Currency Risk. An underlying fund’s exposure to foreign currencies subjects the fund to the risk that those currencies will decline 
in value relative to the U.S. Dollar. Currency rates in foreign countries may fluctuate significantly over short periods of time for any 
number of reasons, including changes in interest rates and the imposition of currency controls or other political developments in the 
United States or abroad.

Information Technology Risk. Certain underlying funds may invest in companies in the information technology sector, and therefore 
the performance of the Fund could be negatively impacted by events affecting this sector. Market or economic factors impacting 
information technology companies and companies that rely heavily on technological advances could have a significant effect on the 



24

value of an underlying 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.

REIT Investment Risk. Certain underlying funds are expected to invest primarily in REITs. A REIT is a company that owns or finances 
income-producing real estate and meets certain requirements under the Internal Revenue Code of 1986, as amended (the “Code”), as 
more fully described in the Funds’ Statement of Additional Information (“SAI”). Through its investments in REITs, certain underlying 
funds are subject to the risks of investing in the real estate market, including decreases in property revenues, increases in interest rates, 
increases in property taxes and operating expenses, legal and regulatory changes, a lack of credit or capital, defaults by borrowers or 
tenants, environmental problems and natural disasters.

REITs are subject to additional risks, including those related to adverse governmental actions; declines in property value and the real 
estate market; the potential failure to qualify for tax-free pass through of income; and exemption from registration as an investment 
company. REITs are dependent upon specialized management skills and may invest in relatively few properties, a small geographic area, 
or a small number of property types. As a result, investments in REITs may be volatile. To the extent certain underlying funds invest 
in REITs concentrated in specific geographic areas or property types, the Fund may be subject to a greater loss as a result of adverse 
developments affecting such area or property types. REITs are pooled investment vehicles with their own fees and expenses and the 
underlying funds will indirectly bear a proportionate share of those fees and expenses.

Gold Risk. Certain underlying funds are expected to invest primarily in gold. Prices of gold-related issues are susceptible to changes 
in U.S. and foreign regulatory policies, taxes, currencies, mining laws, inflation, and various other market conditions. Gold-related 
investments as a group have not performed as well as the stock market in general during periods when the U.S. dollar is strong, inflation 
is low and general economic conditions are stable. In addition, returns on gold-related investments have traditionally been more volatile 
than investments in broader equity or debt markets.

Market Capitalization Risk.

•	 Large-Capitalization Investing. 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 unable to respond quickly to new competitive challenges, such as changes in technology and 
consumer tastes.

•	 Mid-Capitalization Investing. The securities of mid-capitalization companies may be more vulnerable to adverse issuer, 
market, political, or economic developments than securities of large-capitalization companies. The securities of mid-
capitalization companies generally trade in lower volumes and are subject to greater and more unpredictable price changes 
than large capitalization stocks or the stock market as a whole. Some mid-capitalization companies have limited product 
lines, markets, financial resources, and management personnel and tend to concentrate on fewer geographical markets 
relative to large-capitalization companies.

•	 Small-Capitalization Investing. The securities of small-capitalization companies may be more vulnerable to adverse issuer, 
market, political, or economic developments than securities of large- or mid-capitalization companies. The securities of 
small-capitalization companies generally trade in lower volumes and are subject to greater and more unpredictable price 
changes than large- or mid-capitalization stocks or the stock market as a whole. Some small-capitalization companies 
have limited product lines, markets, and financial and managerial resources and tend to concentrate on fewer geographical 
markets relative to larger-capitalization companies. There is typically less publicly available information concerning 
smaller-capitalization companies than for larger, more established companies. Small-capitalization companies also may be 
particularly sensitive to changes in interest rates, government regulation, borrowing costs and earnings.

Tracking Error Risk. As with all index funds, the performance of an underlying fund and its corresponding index may differ from each 
other for a variety of reasons. For example, each underlying fund incurs operating expenses and portfolio transaction costs not incurred 
by an index. In addition, an underlying fund may not be fully invested in the securities of the index at all times or may hold securities 
not included in the index. The use of sampling techniques may affect an underlying fund’s ability to achieve close correlation with its 
index. An underlying fund may use a representative sampling strategy to achieve its investment objective, if the Adviser believes it is in 
the best interests of the fund, which generally can be expected to produce a greater non-correlation risk.
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Models and Data Risk. The composition of an index is heavily dependent on proprietary quantitative models as well as information and 
data supplied by third parties (“Models and Data”). When Models and Data prove to be incorrect or incomplete, any decisions made in 
reliance thereon may lead to the inclusion or exclusion of securities from the Index universe that would have been excluded or included 
had the Models and Data been correct and complete. If the composition of an index reflects such errors, the underlying fund’s portfolio 
can be expected to also reflect the errors.

Shariah-Compliant Investing Risk. Islamic religious law, commonly known as “Shariah,” has certain restrictions regarding finance 
and commercial activities permitted for Muslims, including interest restrictions and prohibited industries, which reduces the size of 
the overall universe in which the underlying funds can invest. The strategy to reduce the investable universe may limit investment 
opportunities and adversely affect the underlying funds’ performance, especially in comparison to a more diversified fund. Because 
Shariah principles preclude the use of interest-paying instruments, cash reserves do not earn interest. To the extent that securities become 
non-compliant following purchase, such securities may be held for a temporary period of time. Additionally, certain companies that meet 
Shariah screens may nevertheless generate dividend income that is subject to purification.

Non-Diversification Risk. An underlying fund in which each Fund may invest may be considered to be “non-diversified,” which 
means that it may invest a greater percentage of its assets in the securities of a single issuer or a smaller number of issuers than if it was 
a diversified fund. As a result, a decline in the value of an investment in a single issuer or a smaller number of issuers could cause an 
underlying fund’s overall value to decline to a greater degree than if the underlying fund held a more diversified portfolio. This may 
increase the underlying fund’s volatility and have a greater impact on a Fund’s performance.

Recent Market Events Risk. U.S. and international markets have experienced significant periods of volatility in recent years and 
months due to a number of economic, political and global macro factors including the impact of COVID-19 as a global pandemic and 
related public health crisis, growth concerns in the United States and overseas, uncertainties regarding interest rates, rising inflation, 
trade tensions, and the threat of tariffs imposed by the United States and other countries. In particular, the global spread of COVID-19 
has resulted in disruptions to business operations and supply chains, stress on the global healthcare system, growth concerns in the 
United States and overseas, staffing shortages and the inability to meet consumer demand, and widespread concern and uncertainty. The 
global recovery from COVID-19 is proceeding at slower than expected rates due to the emergence of variant strains and may last for an 
extended period of time. Health crises and related political, social and economic disruptions caused by the spread of COVID-19 may 
also exacerbate other pre-existing political, social and economic risks in certain countries. As a result of continuing political tensions 
and armed conflicts, including the war between Ukraine and Russia, the United States and the European Union imposed sanctions on 
certain Russian individuals and companies, including certain financial institutions, and have limited certain exports and imports to 
and from Russia. The war has contributed to recent market volatility and may continue to do so. These developments, as well as other 
events, could result in further market volatility and negatively affect financial asset prices, the liquidity of certain securities and the 
normal operations of securities exchanges and other markets, despite government efforts to address market disruptions. As a result, the 
risk environment remains elevated. 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 they will be successful in doing so.

Non-Principal Risks of Investing in the Funds.

Tax Risk. To qualify for the favorable tax treatment generally available to a regulated investment company (“RIC”), each Fund must 
satisfy certain diversification requirements. In particular, a Fund generally may not acquire a security if, as a result of the acquisition, 
(i) more than 50% of the value of the Fund’s assets would be invested in (a) issuers in which the Fund has, in each case, invested more 
than 5% of the Fund’s assets or (b) issuers more than 10% of whose outstanding voting securities are owned by the Fund or (ii) more 
than 25% of the value of the Fund’s assets would be invested in (a) the securities of any one issuer. If a Fund were to fail to satisfy the 
diversification requirements, it could incur penalty taxes and be forced to dispose of certain assets, or it could fail to qualify as a RIC. 
If a Fund were to fail to qualify as a RIC, it would be taxed in the same manner as an ordinary corporation, and distributions to its 
shareholders would not be deductible by the Fund in computing its taxable income.

Dividend Purification

If a company derives a portion of its total income from interest income and/or Shariah-prohibited business activities, Shariah investment 
principles state that this portion must be “purified” from the distributions paid out to shareholders. Shareholders may purify their portion 
of prohibited income received by absolving an equivalent amount to charitable purposes. Accordingly, for investors seeking to purify 
prohibited income received from a Fund, if any, ShariaPortfolio will publish an income purification calculator on the Fund’s website, 
www.sp-funds.com, to Fund investors in calculating the per share amount to be purified on a monthly basis.

ShariaPortfolio, in conjunction with the Shariah advisor (for affiliated underlying funds), determines such amount by evaluating income 
earned from Shariah-prohibited business activities. In making such determination, ShariaPortfolio and the Shariah advisor consider the 
amount of prohibited income in relation to the number of shares of the company held by a fund and a fund’s holding period of such 
shares. A company may have prohibited income whether or not the company’s profits have been distributed and whether or not the 
company has declared a profit or suffered a loss.
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PORTFOLIO HOLDINGS INFORMATION

Information about each Fund’s daily portfolio holdings is available on the Funds’ website at www.sp-funds.com. A complete description 
of the Funds’ policies and procedures with respect to the disclosure of a Fund’s portfolio holdings is available in the Funds’ Statement 
of Additional Information (“SAI”).

MANAGEMENT

Investment Adviser

ShariaPortfolio, Inc, 1331 S. International Pkwy, Suite 2291, Lake Mary, Florida 32746, serves as the investment adviser to the Funds 
pursuant to an advisory agreement between ShariaPortfolio and the Trust (the “Advisory Agreement”) and is responsible for the day-to-
day management of the Funds. In addition to the Funds, the Adviser serves as the investment adviser for two ETs, investment sub-adviser 
for three ETFs, a private fund and separately managed accounts. The Adviser is an investment adviser registered with the SEC under the 
Investment Advisers Act of 1940, as amended. For its services, ShariaPortfolio is paid a unitary fee by each Fund, which fee is calculated 
daily and paid monthly, at an annual rate of .45% of each Fund’s average daily net assets. As of April 30, 2024, ShariaPortfolio had assets 
under management of approximately $1,096,245,657.

A discussion regarding the basis for the Board’s approval of each Fund’s Advisory Agreement will be available in the Funds’ first report 
to shareholders.

Under the Advisory Agreement, in exchange for a single unitary management fee from each Fund, the Adviser has agreed to pay all 
expenses incurred by a Fund except for interest charges on any borrowings, dividends and other expenses on securities sold short, 
taxes, brokerage commissions and other expenses incurred in placing orders for the purchase and sale of securities and other investment 
instruments, acquired fund fees and expenses, accrued deferred tax liability, extraordinary expenses, and distribution or service fees and 
expenses paid by a Fund under any distribution or service plan adopted pursuant to Rule 12b-1 under the 1940 Act (collectively, the 
“Excluded Expenses”).

Portfolio Manager

Naushad Virji, Portfolio Manager for the Adviser

Naushad Virji, launched ShariaPortfolio in 2014 and ShariaPortfolio Canada, Inc. in 2019 and currently serves as Chairman of the Board 
of ShariaPortfolio. He has also been Chief Executive Officer at Virji Investments, Inc., a registered investment advisor firm, since 2003. 
Mr. Virji attended the University of Florida where he received a degree in business administration.

The Funds’ SAI provides additional information about the Portfolio Manager’s compensation structure, other accounts that the Portfolio 
Manager manages, and the Portfolio Manager’s ownership of Shares.

FUND SPONSOR

The Adviser has entered into an agreement with SP Funds Management, LLC (the “Fund Sponsor”), under which the Fund Sponsor 
assumes the obligation of the Adviser to pay all expenses of the Funds, except Excluded Expenses (such expenses of each Fund, except 
Excluded Expenses, the “Unitary Expenses”). The Fund Sponsor is controlled by, and is therefore an affiliated entity of, ShariaPortfolio. 
Although the Fund Sponsor has agreed to be responsible for the Unitary Expenses, the Adviser retains the ultimate obligation to the 
Funds to pay such expenses. For assuming the payment obligations, the Adviser has agreed to pay to the Fund Sponsor the profits, if any, 
generated by the Funds’ unitary management fee. The Fund Sponsor does not make investment decisions, provide investment advice, 
participate in the management of the Funds, or otherwise act in the capacity of an investment adviser to the Funds.

SHAREHOLDER SERVICES PLAN

Each of the Funds has adopted a shareholder services plan with respect to its Investor Class shares. Under a shareholder services plan, 
the Funds’ Investor Class shares may pay an authorized firm up to 0.25% on an annualized basis of average daily net assets attributable 
to its customers who are shareholders. For this fee, the authorized firms may provide a variety of services, including but not limited 
to: (i) maintaining accounts relating to Clients that invest in Shares; (ii) arranging for bank wires; (iii) responding to Client inquiries 
relating to the services performed by Service Providers; (iv) responding to inquiries from Clients concerning their investment in Shares; 
(v) assisting Clients in changing dividend options, account designations and addresses; (vi) providing information periodically to Clients 
showing their position in Shares; (vii) forwarding shareholder communications from the Funds such as proxies, shareholder reports, 
annual reports, and dividend distribution and tax notices to Clients; (viii) processing purchase, exchange and redemption requests from 
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Clients and placing orders with the Funds or their service providers; (ix) providing sub-accounting with respect to Shares beneficially 
owned by Clients; and (x) processing dividend payments from the Funds on behalf of Clients. Service Providers may also use this fee for 
payments to financial institutions and intermediaries such as banks, savings and loan associations, insurance companies and investment 
counselors, broker-dealers, mutual fund supermarkets and the Service Providers’ affiliates and subsidiaries as compensation for such 
services as are described herein.

HOW TO BUY SHARES

You may purchase shares of the Funds through financial intermediaries, such as fund supermarkets or through brokers or dealers who are 
authorized by the Funds’ principal underwriter, Foreside Fund Services, LLC (the “Distributor”), to sell shares of the Funds (collectively, 
“Financial Intermediaries”). You may also purchase shares directly from the Distributor. You may request a copy of this prospectus by 
calling the Funds toll free at 425-409-9500. Financial Intermediaries may require the payment of fees from their individual clients, 
which may be different from those described in this prospectus. For example, Financial Intermediaries may charge transaction fees or 
set different minimum investment amounts. Financial Intermediaries may also have policies and procedures that are different from those 
contained in this prospectus. Investors should consult their Financial Intermediary regarding its procedures for purchasing and selling 
shares of the Funds as the policies and procedures may be different. The price you pay for a share of a Fund is the net asset value next 
determined upon receipt by the Transfer Agent or financial intermediary. The Funds will be deemed to have received your purchase or 
redemption order when the Financial Intermediary receives the order. Such Financial Intermediaries are authorized to designate other 
intermediaries to receive purchase and redemption orders on the Funds’ behalf.

Certain Financial Intermediaries may have agreements with the Funds that allow them to enter confirmed purchase and redemption 
orders on behalf of clients and customers. Under this arrangement, the Financial Intermediary must send your payment to the Funds by 
the time the Funds price their shares on the following business day.

The Funds are not responsible for ensuring that a Financial Intermediary carries out its obligations. You should look to the Financial 
Intermediary through whom you wish to invest for specific instructions on how to purchase or redeem shares of the Funds.

Minimum Investments. The minimum initial investment is $50,000 for Institutional Class shares and $250 for Investor Class shares. 
Subsequent investments must be in amounts of $25 or more. The Trust may waive the minimum initial investment requirement for 
purchases made by directors, officers and employees of the Trust. The Trust may also waive the minimum investment requirement for 
purchases by its affiliated entities and certain related advisory accounts and retirement accounts (such as IRAs). The Trust may also 
change or waive policies concerning minimum investment amounts at any time. The Trust retains the right to refuse to accept an order.

Customer Identification Program. In compliance with the USA Patriot Act of 2001, please note that the Transfer Agent will verify certain 
information on your Account Application as part of the Fund’s Anti-Money Laundering Program. As requested on the Application, you 
must supply your full name, date of birth, social security number and permanent street address. If you are opening the account in the 
name of a legal entity (e.g., partnership, limited liability company, business trust, corporation, etc.), you must also supply the identity 
of the beneficial owners. Mailing addresses containing only a P.O. Box will not be accepted. Please contact the Transfer Agent at 844-
773-8637 if you need additional assistance when completing your Application. If we do not have a reasonable belief of the identity of a 
customer, the account will be rejected or the customer will not be allowed to perform a transaction on the account until such information 
is received. In the rare event that the Transfer Agent is unable to verify your identity, the Fund reserves the right to redeem your account 
at the current day’s net asset value.

Purchase by Mail. To purchase Fund shares by mail, simply complete and sign the Account Application or investment stub and mail it, 
along with a check made payable to the Fund:

Regular Mail  Overnight or Express Mail
Name of the Fund(s)  
c/o U.S. Bank Global Fund Services  
P.O. Box 701  
Milwaukee, WI 53201-0701 

Name of the Fund(s)  
c/o U.S. Bank Global Fund Services  
615 East Michigan Street, 3rd Floor  
Milwaukee, WI 53202 

When you buy shares, be sure to specify the Fund and class of shares in which you choose to invest. For subsequent purchases, include 
with your check the tear-off stub from a prior purchase confirmation or otherwise identify the name(s) of the registered owner(s) and 
social security number(s). SP Funds does not consider the U.S. Postal Service or other independent delivery services to be its agents. 
Therefore, deposit in the mail or with such services, or receipt at U.S. Bancorp Fund Services, LLC post office box, of purchase orders 
or redemption requests does not constitute receipt by the transfer agent of the Fund. Receipt of purchase orders or redemption requests 
is based on when the order is received at the Transfer Agent’s offices.
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Purchases by Wire. To open an account by wire, a completed account application is required before your wire can be accepted. You may 
mail or overnight deliver your account application to the transfer agent. Upon receipt of your completed application, an account will be 
established for you. The account number assigned will be required as part of the instruction that should be provided to your bank to send 
the wire. Your bank must include the name of the Fund you are purchasing, the account number, and your name so that monies can be 
correctly applied. Your bank should transmit funds by wire to:

U.S. Bank, N.A.
777 East Wisconsin Avenue
Milwaukee, WI 53202
ABA #075000022
Credit:
U.S. Bancorp Fund Services, LLC
Account #112-952-137
Further Credit:
(name of Fund to be purchased)
(shareholder registration)
(shareholder account number)

Wired funds must be received prior to 4:00 p.m. Eastern time to be eligible for same day pricing. The Fund and U.S. Bank, N.A. are 
not responsible for the consequences of delays resulting from the banking or Federal Reserve wire system, or from incomplete wiring 
instructions. Before sending your wire, please contact the Transfer Agent to advise them of your intent to wire funds. This will ensure 
prompt and accurate credit upon receipt of your wire.

Purchases by Telephone. Investors may purchase additional shares of the Fund by calling 844-773-8637. If you elected this option on 
your account application, and your account has been open for at least 7 business days, telephone orders will be accepted via electronic 
funds transfer from your bank account through the Automated Clearing House (ACH) network. You must have banking information 
established on your account prior to making a purchase. If your order is received prior to 4 p.m. Eastern time, your shares will be 
purchased at the net asset value calculated on the day your order is placed.

Telephone trades must be received by or prior to market close. During periods of high market activity, shareholders may encounter 
higher than usual call waits. Please allow sufficient time to place your telephone transaction. Before executing an instruction received by 
telephone, the Transfer Agent will use reasonable procedures to confirm that the telephone instructions are genuine. The telephone call 
may be recorded and the caller may be asked to verify certain personal identification information. If the Fund or its agents follow these 
procedures, they cannot be held liable for any loss, expense or cost arising out of any telephone redemption request that is reasonably 
believed to be genuine. This includes fraudulent or unauthorized requests. If an account has more than one owner or authorized person, 
the Fund will accept telephone instructions from any one owner or authorized person.

Other Purchase Information. You may purchase and redeem Fund shares, or exchange shares of the Funds for those of another, by 
contacting any broker authorized by the Distributor to sell shares of the Funds, by contacting the Funds at (844)-773-8637 or by 
contacting the Transfer Agent, at 615 East Michigan Street, Milwaukee, WI 53202. Brokers may charge transaction fees for the purchase 
or sale of the Funds’ shares, depending on your arrangement with the broker. All checks must be in U.S. Dollars drawn on a domestic 
bank. The Fund will not accept payment in cash or money orders. The Fund does not accept post dated checks or any conditional order 
or payment. To prevent check fraud, the Fund will not accept third party checks, Treasury checks, credit card checks, traveler’s checks 
or starter checks for the purchase of shares.

The transfer agent will charge a $25 fee against a shareholder’s account, in addition to any loss sustained by the Fund, for any payment that 
is returned. It is the policy of the Fund not to accept applications under certain circumstances or in amounts considered disadvantageous 
to shareholders. The Fund reserves the right to reject any application.

Shares of the Funds have not been registered for sale outside of the United States. SP Funds generally do not sell shares to investors 
residing outside the United States, even if they are United States citizens or lawful permanent residents, except to investors with United 
States military APO or FPO addresses.
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HOW TO SELL SHARES

The Funds’ procedure is to redeem shares at the NAV next determined after the Transfer Agent or authorized Financial Intermediary 
receives the redemption request in proper form. Payment of redemption proceeds will be made promptly, as instructed by check, wire 
or automated clearing house (ACH) but no later than the seventh calendar day following the receipt of the request in proper form. The 
Funds may suspend the right to redeem shares for any period during which the NYSE is closed or the SEC determines that there is an 
emergency. In such circumstances, you may withdraw your redemption request or permit your request to be held for processing after the 
suspension is terminated.

The Funds typically expect to meet redemption requests through cash holdings or cash equivalents and anticipates using these types of 
holdings on a regular basis. When shares are purchased by check, the proceeds from the redemption of those shares will not be paid until 
the purchase check has been converted to federal funds, which could take up to 15 calendar days. Shareholders can avoid this delay by 
utilizing the wire purchase option.

To the extent cash holdings or cash equivalents are not available to meet redemption requests, the Funds will meet redemption requests 
by either (i) rebalancing their overweight securities or (ii) selling portfolio assets. In addition, if the Fund determine that it would be 
detrimental to the best interest of the Funds’ remaining shareholders to make payment in cash, the Funds may pay redemption proceeds 
in whole or in part by a distribution-in-kind of readily marketable securities.

If you sell your shares through a securities dealer or investment professional, it is such person’s responsibility to transmit the order to the 
Fund in a timely fashion. Any loss to you resulting from failure to do so must be settled between you and such person.

Delivery of the proceeds of a redemption of shares purchased and paid for by check shortly before the receipt of the redemption request 
may be delayed until the Funds determine that the Transfer Agent has completed collection of the purchase check, which may take up to 
15 days. Also, payment of the proceeds of a redemption request for an account for which purchases were made by wire may be delayed 
until the Funds receive a completed account application for the account to permit the Funds to verify the identity of the person redeeming 
the shares and to eliminate the need for backup withholding.

Redemption by Mail. To redeem shares by mail, send a written request for redemption, signed by the registered owner(s) exactly as the 
account is registered, to:

Regular Mail  Overnight or Express Mail
Name of the Fund(s)  
c/o U.S. Bank Global Fund Services  
P.O. Box 701  
Milwaukee, WI 53201-0701 

Name of the Fund(s)  
c/o U.S. Bank Global Fund Services 
615 East Michigan Street, 3rd Floor  
Milwaukee, WI 53202 

Certain written requests to redeem shares may require signature guarantees. For example, signature guarantees may be required if you 
sell a large number of shares, if your address of record on the account application has been changed within the last 30 days, or if you ask 
that the proceeds be sent to a different person or address. Signature guarantees are used to help protect you and the Funds. You can obtain 
a signature guarantee from most banks or securities dealers, but not from a Notary Public. Please call the Transfer Agent at 844-773-8637 
to learn if a signature guarantee is needed or to make sure that it is completed appropriately in order to avoid any processing delays. 
There is no charge to shareholders for redemptions by mail.

Redemption by Telephone. Proceeds redeemed by telephone will be mailed or sent via electronic funds transfer through the ACH 
network or wired only to an investor’s address or bank of record as shown on the records of the transfer agent. In order to arrange for 
telephone redemptions after an account has been opened or to change the bank account or address designated to receive redemption 
proceeds, a written request must be sent to the transfer agent. The request must be signed by each shareholder of the account and 
may require a signature guarantee, signature verification from a Signature Validation Program member, or other form of signature 
authentication from a financial institution source. Further documentation may be requested from corporations, executors, administrators, 
trustees and guardians. Once a telephone transaction has been placed, it cannot be canceled or modified after the close of regular trading 
on the NYSE (generally, 4:00 p.m., Eastern time). If an account has more than one owner or authorized person, the Fund will accept 
telephone instructions from any one owner or authorized person. Telephone trades must be received by or prior to market close. During 
periods of high market activity, shareholders may encounter higher than usual call waits. Please allow sufficient time to place your 
telephone transaction.

Redemption by Wire. If you request that your redemption proceeds be wired to you, please call your bank for instructions prior to writing 
or calling the Transfer Agent. Be sure to include your name, Fund name, Fund account number, your account number at your bank and 
wire information from your bank in your request to redeem by wire.



30

The Funds will not be responsible for any losses resulting from unauthorized transactions (such as purchases, sales or exchanges) 
if it follows reasonable security procedures designed to verify the identity of the investor. You should verify the accuracy of your 
confirmation statements immediately after you receive them. There is no charge to shareholders for redemptions by wire.

Redemption in Kind. The Funds typically expect to satisfy requests by using holdings of cash or cash equivalents or selling portfolio 
assets. On a less regular basis, and if the Adviser believes it is in the best interest of a Fund and its shareholders not to sell portfolio assets, 
the Fund may satisfy redemption requests by using short-term borrowing from the Fund’s custodian to the extent such arrangements 
are in place with the custodian. In addition to paying redemption proceeds in cash, the Funds reserve the right to make payment for 
a redemption in securities rather than cash, which is known as a “redemption in kind.” While the Funds do not intend, under normal 
circumstances, to redeem their shares by payment in kind, it is possible that conditions may arise in the future which would, in the 
opinion of the Trustees, make it undesirable for a Fund to pay for all redemptions in cash. In such a case, the Trustees may authorize 
payment to be made in readily marketable portfolio securities of a Fund, either through the distribution of selected individual portfolio 
securities or a pro-rata distribution of all portfolio securities held by the Fund. Securities delivered in payment of redemptions would 
be valued at the same value assigned to them in computing a Fund’s net asset value per share. Shareholders receiving them may incur 
brokerage costs when these securities are sold and will be subject to market risk until such securities are sold. An irrevocable election has 
been filed under Rule 18f-1 of the 1940 Act, wherein the Fund must pay redemptions in cash, rather than in kind, to any shareholder of 
record of the Fund who redeems during any 90-day period, the lesser of (a) $250,000 or (b) 1% of the Fund’s net assets at the beginning 
of such period. Redemption requests in excess of this limit may be satisfied in cash or in kind at a Fund’s election. The Funds’ methods 
of satisfying shareholder redemption requests will normally be used during both regular and stressed market conditions.

GENERAL INFORMATION

Shareholders who have an IRA or other retirement plan must indicate on their written redemption request whether or not to withhold federal 
income tax. Redemption requests failing to indicate an election not to have tax withheld will generally be subject to 10% withholding.

Shares held in IRA and other retirement accounts may be redeemed by telephone at 844-773-8637. Investors will be asked whether or 
not to withhold taxes from any distribution. 

Signature Guarantees. Signature guarantees will generally be accepted from domestic banks, brokers, dealers, credit unions, national 
securities exchanges, registered securities associations, clearing agencies and savings associations, as well as from participants in the 
New York Stock Exchange Medallion Signature Program and the Securities Transfer Agents Medallion Program (“STAMP”). A notary 
public is not an acceptable signature guarantor.

A signature guarantee, from either a Medallion program member or a non-Medallion program member, is required in the 
following situations:

•	 If ownership is being changed on your account;

•	 When redemption proceeds are payable or sent to any person, address or bank account not on record;

•	 When a redemption request is received by the transfer agent and the account address has changed within the last thirty (30) 
calendar days;

The Fund may waive any of the above requirements in certain instances. In addition to the situations described above, the Fund(s) 
and/or the Transfer Agent reserve the right to require a signature guarantee in other instances based on the circumstances relative to 
the particular situation. Non financial transactions, including establishing or modifying certain services on an account, may require a 
signature guarantee, signature verification from a Signature Validation Program member, or other acceptable form of authentication 
from a financial institution source.

Proper Form. Your order to buy shares is in proper form when your completed and signed account application and check or wire 
payment is received. Your written request to sell or exchange shares is in proper form when your redemption request includes: (1) the 
name of the Fund, (2) the number of shares or dollar amount to be redeemed, (3) the account number and (4) signatures by all of the 
shareholders whose names appear on the account registration.

Small Account Balances. If the value of your account falls below the minimum account balance of $1,000, the Funds may ask you to 
increase your balance. If the account value is still below the minimum balance after 60 days, the Funds may close your account and send 
you the proceeds. The Funds will not close your account if it falls below this amount solely as a result of Fund performance. Please check 
with your Financial Intermediary concerning required minimum account balances. You should note that should a redemption occur 
with regards to a non-retirement account, such redemption would be subject to taxation. Please refer to the section entitled “Dividends, 
Distributions and Taxes” below.
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In the event that a shareholder’s account falls below the stated minimums below due to market fluctuation, the Funds will not redeem 
the account. You should note that should a voluntary redemption occur with regards to a non-retirement account, such redemption would 
be subject to taxation. Please refer to the section entitled Dividends, Distributions and Taxes below.

Automatic Investment Plan. Once your account has been opened you may make purchases at regular intervals through the Automatic 
Investment Plan. This Plan provides a convenient method to have monies deducted from your bank account, for investment into the 
Fund, on a monthly basis. In order to participate in the Plan, each purchase must be in the amount of $100 or more, and your financial 
institution must be a member of the Automated Clearing House (ACH) network. If your bank rejects your payment, the Fund’s transfer 
agent will charge a $25 fee to your account. To begin participating in the Plan, please complete the Automatic Investment Plan section 
on the account application or call the Fund’s transfer agent at 844-773-8637 for instructions. Any request to change or terminate your 
Automatic Investment Plan should be submitted to the transfer agent 5 days prior to the effective date.

Exchange Privilege. To the extent that the Adviser manages other funds in the Trust, you may exchange all or a portion of your shares 
in an identically registered account in the Funds for shares of the same class of certain other funds of the Trust managed by the Adviser 
having different investment objectives, provided that the shares of the fund you are exchanging into are registered for sale in your state of 
residence. An exchange is treated as a redemption and purchase and may result in realization of a taxable gain or loss on the transaction. 
As of the date of this Prospectus, the Adviser manages 6 funds in the Trust.

Conversion Privilege. Any shares of a Fund may be converted into shares of the same Fund of a different Class, including a Class that 
has additional Class-specific services and fees, provided the converting shareholder meets the eligibility or waiver requirements of 
the Class into which the shares will be converted. For federal income tax purposes, a same-Fund conversion is not expected to result 
in the realization by the investor of a capital gain or loss. Please consult your tax advisor for an assessment of the tax implications of 
any conversion.

Frequent purchases and redemptions (“Frequent Trading”) (as discussed below) can adversely impact Fund performance and 
shareholders. Therefore, the Trust reserves the right to temporarily or permanently modify or terminate the Exchange Privilege. The Trust 
also reserves the right to refuse exchange requests by any person or group if, in the Trust’s judgment, the Funds would be unable to invest 
the money effectively in accordance with their investment objective and policies, or would otherwise potentially be adversely affected. 
The Trust further reserves the right to restrict or refuse an exchange request if the Trust has received or anticipates simultaneous orders 
affecting significant portions of the Funds’ assets or detects a pattern of exchange requests that coincides with a “market timing” strategy. 
Although the Trust will attempt to give you prior notice when reasonable to do so, the Trust may modify or terminate the Exchange 
Privilege at any time.

How to Transfer Shares. If you wish to transfer shares to another owner, send a written request to the Transfer Agent at 615 East 
Michigan Street, Milwaukee, WI 53202. Your request should include: (i) the name of the Fund and existing account registration; 
(ii) signature(s) of the registered owner(s); (iii) the new account registration, address, taxpayer identification number and how dividends 
and capital gains are to be distributed; (iv) any stock certificates which have been issued for the shares being transferred; (v) signature 
guarantees (See “Signature Guarantees”); and (vi) any additional documents which are required for transfer by corporations, administrators, 
executors, trustees, guardians, etc. If you have any questions about transferring shares, call the Transfer Agent at 844-773-8637.

Account Statements and Shareholder Reports. Each time you purchase, redeem or transfer shares of the Funds, you will receive a written 
confirmation. You will also receive a year-end statement of your account if any dividends or capital gains have been distributed, and an 
annual and a semi-annual report.

Shareholder Communications. The Funds may eliminate duplicate mailings of portfolio materials to shareholders who reside at the same 
address, unless instructed to the contrary. Investors may request that the Funds send these documents to each shareholder individually 
by calling the Funds at 425-409-9500.

General. The Funds will not be responsible for any losses from unauthorized transactions (such as purchases, sales or exchanges) 
if it follows reasonable security procedures designed to verify the identity of the investor. You should verify the accuracy of your 
confirmation statements immediately after you receive them.

The applicable shareholder or intermediary will be notified prior to any such redemption or conversion and will be allowed 60 days to 
make additional investments and bring the account into compliance with the applicable investment minimum before any conversion or 
redemption occurs. Any conversion will occur at the relative net asset value of the two applicable share classes at the time of conversion 
and the account value will not change as a result of the conversion, although the number of shares held may change. A conversion 
between share classes of the same Fund is generally not a taxable event for federal income tax purposes.
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NET ASSET VALUE

Each Fund’s share price, called the NAV per share, is determined as of the close of trading on the NYSE (generally, 4:00 p.m. Eastern 
time) on each business day that the NYSE is open (the “Valuation Time”). As of the date of this prospectus, the Funds have been 
informed that the NYSE observes the following holidays: 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. NAV per 
share is computed by adding the total value of a Fund’s investments and other assets attributable to the applicable share class, subtracting 
any liabilities attributable to the applicable class and then dividing by the total number of the applicable classes’ shares outstanding. Due 
to the fact that different expenses may be charged against shares of different classes of a Fund, the NAV of the different classes may 
vary. Because the underlying funds may hold securities that are primarily listed on foreign exchanges that trade on weekends or days 
when the Funds do not price their shares, the value of the securities held in the Funds may change on days when you will not be able to 
purchase or redeem Fund shares.

Shares of the Funds are bought or exchanged at the public offering price per share next determined after a request has been received in 
proper form by the Fund or a duly appointed agent. The public offering price of a Fund’s shares is equal to the NAV. Shares of the Funds 
held by you are sold or exchanged at the NAV per share next determined after a request has been received in proper form. Any request 
received in proper form before the Valuation Time, will be processed the same business day. Any request received in proper form after 
the Valuation Time, will be processed the next business day.

Each Fund’s securities are valued at current market prices. The Funds invest exclusively in exchange traded funds and mutual funds 
organized in the United States. Investments in securities traded on national securities exchanges or reported on the NASDAQ National 
Market System (“NMS”) are valued at the last reported sale price on the principal exchange as determined by an independent pricing 
agent. For securities traded on NASDAQ, the NASDAQ Official Closing Price will be used. Listed securities or securities reported 
on the NASDAQ NMS for which no sales are reported on a given date may be valued at the last quoted bid price obtained from an 
independent pricing agent. Investments in securities traded in the over-the-counter market (other than NASDAQ NMS securities) are 
valued at the mean of the last quoted bid and ask price obtained from an independent pricing agent. Shares of mutual funds are valued 
at the net asset value. Other assets for which market prices are not readily available are valued at their fair value as determined in good 
faith by the Adviser, as valuation designee appointed by the Board pursuant to Rule 2a-5 under the 1940 Act, under procedures approved 
by the Board.

The Trust has a policy that contemplates the use of fair value pricing to determine the NAV per share of the Funds when market prices 
(or net asset value for mutual funds) are unavailable as well as under special circumstances, such as: (i) if the primary market for a 
portfolio security suspends or limits trading or price movements of the security; and (ii) when the price of a portfolio security differs 
from the previous day’s NAV calculation such that it results in a significant security variance. Because the Funds invest exclusively in 
exchange traded funds and mutual funds, it is anticipated that the use of fair value pricing will be limited.

When the Adviser uses fair value pricing to determine the NAV per share of the Funds, securities will not be priced on the basis of 
quotations from the primary market in which they are traded, but rather may be priced by another method that the Adviser believes 
accurately reflects fair value. Any method used will be in accordance with the Trust’s procedures adopted in accordance with Rule 2a-5 
under the 1940 Act. The Trust’s Valuation Procedures are intended to result in a calculation of a Fund’s NAV that fairly reflects security 
values as of the time of pricing.

DIVIDENDS, DISTRIBUTIONS, AND TAXES

Dividends and Distributions

Each Fund will generally declare and distribute net investment income, if any, at least monthly, and any net realized capital gains to its 
shareholders at least annually.

Dividends and distributions will automatically be reinvested in additional shares of the applicable Funds, unless you elect to have the 
distributions paid to you in cash. There are no sales charges or transaction fees for reinvested dividends and all shares will be purchased 
at NAV. Shareholders will be subject to tax on all dividends and distributions whether paid to them in cash or reinvested in shares. If 
the investment in shares is made within an IRA qualifying for tax exemption under federal income tax laws, dividends on such shares 
generally will not be currently taxable, but all dividends and capital gain distributions must be reinvested.

If you elect to receive distributions and/or dividends by check and the post office cannot deliver the check, or if the check remains 
uncashed for six months, the Funds reserve the right to reinvest the distribution check in your Fund account at the then current NAV per 
share and to reinvest all subsequent distributions in shares of a Fund.

It is important that the Funds maintain a correct address for each investor. An incorrect address may cause an investor’s account statements 
and other mailings to be returned to the Funds. Based upon statutory requirements for returned mail, the Funds will attempt to locate the 
investor or rightful owner of the account. If the Funds are unable to locate the investor, then they will determine whether the investor’s 
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account can legally be considered abandoned. Mutual fund accounts may be transferred to the state government of an investor’s state of 
residence if no activity occurs within the account during the “inactivity period” specified in the applicable state’s abandoned property laws, 
which varies by state. The Funds are legally obligated to escheat (or transfer) abandoned property to the appropriate state’s unclaimed 
property administrator in accordance with statutory requirements. The investor’s last known address of record determines which state has 
jurisdiction. Please proactively contact the Transfer Agent toll-free at 844-773-8637 at least annually to ensure your account remains in 
active status. Investors who are residents of the state of Texas may designate a representative to receive legislatively required unclaimed 
property due diligence notifications. Please contact the Fund to complete a Texas Designation of Representative form. 

Unless you are investing through a tax deferred retirement account, such as an IRA, it is not to your advantage to buy shares of the Funds 
shortly before the next distribution, because doing so can result in your getting some of your investment back in the form of a dividend, 
which may be taxable to you. This is known as “buying a dividend”. To avoid buying a dividend, check the Funds’ distribution schedule 
before you invest.

Taxes

The following discussion is a summary of some important U.S. federal income tax considerations generally applicable to investments in 
the Funds. Your investment in a Fund may have other tax implications. Please consult your tax advisor about the tax consequences of an 
investment in Shares, including the possible application of foreign, state, and local tax laws.

Each Fund intends to qualify each year for treatment as a RIC under the Internal Revenue Code (the “Code”). If it meets certain minimum 
distribution requirements, a RIC is not subject to tax at the fund level on income and gains from investments that are timely distributed to 
shareholders. However, a Fund’s failure to qualify as a RIC or to meet minimum distribution requirements would result (if certain relief 
provisions were not available) in fund-level taxation and, consequently, a reduction in income available for distribution to shareholders.

By law, the Funds must withhold 24% of your taxable distributions and proceeds if you do not provide your correct taxpayer identification 
number (TIN) or fail to certify that your TIN is correct and that you are a U.S. person, or if the Internal Revenue Service (the “IRS”) has 
notified you that you are subject to backup withholding and instructs the Funds to do so.

Cost Basis Reporting. Federal law requires that mutual fund companies report their shareholders’ cost basis, gain/loss, and holding period 
to the Internal Revenue Service on the Funds’ shareholders’ Consolidated Form 1099s when “covered” securities are sold. Covered 
securities include any regulated investment company and/or dividend reinvestment plan shares acquired on or after January 1, 2012.

The Funds have chosen average cost as the standing (default) tax lot identification method for all shareholders. A tax lot identification 
method is the way the Funds will determine which specific shares are deemed to be sold when there are multiple purchases on different 
dates at differing net asset values, and the entire position is not sold at one time. The Funds have chosen average cost as its standing 
(default) tax lot identification method for all shareholders. The Funds’ standing tax lot identification method is the method covered shares 
will be reported on your Consolidated Form 1099 if you do not select a specific tax lot identification method. You may choose a method 
different than the Funds’ standing method and will be able to do so at the time of your purchase or upon the sale of covered shares. Please 
refer to the appropriate Internal Revenue Service regulations or consult your tax advisor with regard to your personal circumstances.

For those securities defined as “covered” under current Internal Revenue Service cost basis tax reporting regulations, the Funds are 
responsible for maintaining accurate cost basis and tax lot information for tax reporting purposes. The Funds are not responsible for the 
reliability or accuracy of the information for those securities that are not “covered.” The Funds and their service providers do not provide 
tax advice. You should consult independent sources, which may include a tax professional, with respect to any decisions you may make 
with respect to choosing a tax lot identification method.

The following general discussion of certain U.S. federal income tax consequences is based on provisions of the Code and the 
regulations issued thereunder as in effect on the date of this Prospectus. New legislation, as well as administrative changes or court 
decisions, may significantly change the conclusions expressed herein, and may have a retroactive effect with respect to the transactions 
contemplated herein.

Taxes on Distributions

For federal income tax purposes, distributions of net investment income are generally taxable to shareholders as ordinary income or 
qualified dividend income. Taxes on distributions of net capital gains (if any) are determined by how long a Fund owned the investments 
that generated them, rather than how long a shareholder has owned their Shares. Sales of assets held by a Fund for more than one year 
generally result in long-term capital gains and losses, and sales of assets held by such Fund for one year or less generally result in short-
term capital gains and losses. Distributions of a Fund’s net capital gain (the excess of net long-term capital gains over net short-term 
capital losses) that are reported by such Fund as capital gain dividends (“Capital Gain Dividends”) will be taxable as long-term capital 
gains to shareholders. Distributions of short-term capital gain will generally be taxable to shareholders as ordinary income. Dividends 
and distributions are generally taxable to you whether you receive them in cash or reinvest them in additional Shares.
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Distributions reported by a Fund as “qualified dividend income” are generally taxed to non-corporate shareholders at rates applicable 
to long-term capital gains, provided certain holding period and other requirements are met. “Qualified dividend income” generally is 
income derived from dividends paid by U.S. corporations or certain foreign corporations that are either incorporated in a U.S. possession 
or eligible for tax benefits under certain U.S. income tax treaties. In addition, dividends that a Fund receives in respect of stock of 
certain foreign corporations may be qualified dividend income if that stock is readily tradable on an established U.S. securities market. 
Corporate shareholders may be entitled to a dividends-received deduction for the portion of dividends they receive from a Fund that are 
attributable to dividends received by the Fund from U.S. corporations, subject to certain limitations.

Shortly after the close of each calendar year, you will be informed of the character of any distributions received from a Fund.

In addition to the federal income tax, certain individuals, trusts, and estates may be subject to a net investment income (“NII”) tax of 
3.8%. The NII tax is imposed on the lesser of (i) a taxpayer’s investment income, net of deductions properly allocable to such income; or 
(ii) the amount by which such taxpayer’s modified adjusted gross income exceeds certain thresholds ($250,000 for married individuals 
filing jointly, $200,000 for unmarried individuals and $125,000 for married individuals filing separately). Each Fund’s distributions are 
includable in a shareholder’s investment income for purposes of this NII tax. In addition, any capital gain realized by a shareholder upon 
a sale or redemption of Fund shares is includable in such shareholder’s investment income for purposes of this NII tax.

In general, your distributions are subject to federal income tax for the year in which they are paid. Certain distributions paid in January, 
however, may be treated as paid on December 31 of the prior year. Distributions are generally taxable even if they are paid from income 
or gains earned by a Fund before your investment (and thus were included in the Shares’ NAV when you purchased your Shares).

You may wish to avoid investing in a Fund shortly before a dividend or other distribution, because such a distribution will generally be 
taxable to you even though it may economically represent a return of a portion of your investment.

If you are neither a resident nor a citizen of the United States or if you are a foreign entity, distributions (other than Capital Gain 
Dividends) paid to you by a Fund will generally be subject to a U.S. withholding tax at the rate of 30%, unless a lower treaty rate applies. 
A Fund may, under certain circumstances, report all or a portion of a dividend as an “interest-related dividend” or a “short-term capital 
gain dividend,” which would generally be exempt from this 30% U.S. withholding tax, provided certain other requirements are met.

Under the Foreign Account Tax Compliance Act (“FATCA”), a Fund may be required to withhold a generally nonrefundable 30% tax 
on (i) distributions of investment company taxable income and (ii) distributions of net capital gain and the gross proceeds of a sale or 
redemption of Fund shares paid to (A) certain “foreign financial institutions” unless such foreign financial institution agrees to verify, 
monitor, and report to the IRS the identity of certain of its account-holders, among other items (or unless such entity is otherwise deemed 
compliant under the terms of an intergovernmental agreement between the United States and the foreign financial institution’s country 
of residence), and (B) certain “non-financial foreign entities” unless such entity certifies to the Fund that it does not have any substantial 
U.S. owners or provides the name, address, and taxpayer identification number of each substantial U.S. owner, among other items. In 
December 2018, the IRS and Treasury Department released proposed Treasury Regulations that would eliminate FATCA withholding on 
Fund distributions of net capital gain and the gross proceeds from a sale or redemption of Fund shares. Although taxpayers are entitled 
to rely on these proposed Treasury Regulations until final Treasury Regulations are issued, these proposed Treasury Regulations have 
not been finalized, may not be finalized in their proposed form, and are potentially subject to change. This FATCA withholding tax 
could also affect a Fund’s return on its investments in foreign securities or affect a shareholder’s return if the shareholder holds Shares 
through a foreign intermediary. You are urged to consult your tax adviser regarding the application of this FATCA withholding tax to 
your investment in a Fund and the potential certification, compliance, due diligence, reporting, and withholding obligations to which you 
may become subject in order to avoid this withholding tax.

Each Fund (or a financial intermediary, such as a broker, through which a shareholder owns Shares) generally is required to withhold and 
remit to the U.S. Treasury a percentage of the taxable distributions and sale or redemption proceeds paid to any shareholder who fails to 
properly furnish a correct taxpayer identification number, who has underreported dividend or interest income, or who fails to certify that 
they are not subject to such withholding.

Foreign Investments

Interest and other income received by a Fund with respect to foreign securities may give rise to withholding and other taxes imposed 
by foreign countries. Tax treaties or conventions between certain countries and the United States may reduce or eliminate such taxes. 
If as of the close of a taxable year more than 50% of the value of a Fund’s assets consists of certain foreign stock or securities, the 
Fund will be eligible to elect to “pass through” to investors the amount of foreign income and similar taxes paid by such Fund during 
that taxable year. This means that investors would be considered to have received as additional income their respective shares of such 
foreign taxes, but may be entitled to either a corresponding tax deduction in calculating taxable income, or, subject to certain limitations, 
a credit in calculating federal income tax. If a Fund does not so elect, the Fund will be entitled to claim a deduction for certain foreign 
taxes incurred by such Fund. A Fund (or its administrative agent) will notify you if it makes such an election and provide you with the 
information necessary to reflect foreign taxes paid on your income tax return.
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The foregoing discussion summarizes some of the possible consequences under current federal tax law of an investment in each Fund. 
It is not a substitute for personal tax advice. You also may be subject to foreign, state and local tax on Fund distributions and sales of 
Shares. Consult your personal tax advisor about the potential tax consequences of an investment in Shares under all applicable tax laws. 
For more information, please see the section entitled “Federal Income Taxes” in the SAI.

FREQUENT PURCHASES AND REDEMPTIONS

Frequent purchases and redemptions (“Frequent Trading”) of shares of the Funds may present a number of risks to other shareholders 
of the Funds. These risks may include, among other things, dilution in the value of shares of the Funds held by long-term shareholders, 
interference with the efficient management by the Adviser of the Funds’ portfolio holdings, and increased brokerage and administration 
costs. Due to the potential of an overall adverse market, economic, political, or other conditions affecting the sale price of portfolio 
securities, the Fund could face untimely losses as a result of having to sell portfolio securities prematurely to meet redemptions. Current 
shareholders of the Funds may face unfavorable impacts as portfolio securities concentrated in certain sectors may be more volatile than 
investments across broader ranges of industries as sector-specific market or economic developments may make it more difficult to sell a 
significant amount of shares at favorable prices to meet redemptions. Frequent Trading may also increase portfolio turnover, which may 
result in increased capital gains taxes for shareholders of the Funds. These capital gains could include short-term capital gains taxed at 
ordinary income tax rates.

The Trust has adopted a policy that is intended to identify and discourage Frequent Trading by shareholders of the Funds under which the 
Trust’s Chief Compliance Officer and Transfer Agent will monitor Frequent Trading through the use of various surveillance techniques. 
Under these policies and procedures, shareholders may not engage in more than four “round-trips” (a purchase and sale or an exchange 
in and then out of a Fund) within a rolling twelve-month period. Shareholders exceeding four round-trips will be investigated by the 
Funds and if, as a result of this monitoring, the Funds believe that a shareholder has engaged in frequent trading, it may, in its discretion, 
ask the shareholder to stop such activities or refuse to process purchases in the shareholder’s accounts. The intent of the policies and 
procedures is not to inhibit legitimate strategies, such as asset allocation, dollar cost averaging or similar activities that may nonetheless 
result in Frequent Trading of Fund shares. To minimize harm to the Funds and their shareholders, the Funds reserve the right to reject 
any exchange or purchase of Fund shares with or without prior notice to the account holder. In the event the foregoing purchase and 
redemption patterns occur, it shall be the policy of the Trust that the shareholder’s account and any other account with the Funds 
under the same taxpayer identification number shall be precluded from investing in the Funds (including investment that are part of 
an exchange transaction) for such time period as the Trust deems appropriate based on the facts and circumstances (including, without 
limitation, the dollar amount involved and whether the Investor has been precluded from investing in the Funds before); provided that 
such time period shall be at least 30 calendar days after the last redemption transaction. The above policies shall not apply if the Trust 
determines that a purchase and redemption pattern is not a Frequent Trading pattern or is the result of inadvertent trading errors.

The policies also apply to any account, whether an individual account or accounts with Financial Intermediaries such as investment 
advisers, broker dealers or retirement plan administrators, commonly called omnibus accounts, where the intermediary holds Fund shares 
for a number of its customers in one account. Omnibus account arrangements permit multiple investors to aggregate their respective share 
ownership positions and purchase, redeem and exchange Fund shares without the identity of the particular shareholder(s) being known 
to the Funds. Accordingly, the ability of the Funds to monitor and detect Frequent Trading activity through omnibus accounts is very 
limited and there is no guarantee that the Funds will be able to identify shareholders who may be engaging in Frequent Trading through 
omnibus accounts or to curtail such trading. However, the Funds will establish information sharing agreements with intermediaries 
as required by Rule 22c-2 under the 1940 Act that may require sharing of information about you and your account, and otherwise use 
reasonable efforts to work with intermediaries to identify excessive short-term trading in underlying accounts.

If the Funds identify that excessive short-term trading is taking place in a participant-directed employee benefit plan account, the Funds 
or their Adviser or transfer agent will contact the plan administrator, sponsor or trustee to request that action be taken to restrict such 
activity. However, the ability to do so may be constrained by regulatory restrictions or plan policies. In such circumstances, it is generally 
not the policy of the Funds to close the account of an entire plan due to the activity of a limited number of participants. However, the 
Funds will take such actions as deemed appropriate in light of all the facts and circumstances.

The Funds’ policies provide for ongoing assessment of the effectiveness of current policies and surveillance tools, and the Trustees 
reserves the right to modify these or adopt additional policies and restrictions in the future. Shareholders should be aware, however, 
that any surveillance techniques currently employed by the Funds or other techniques that may be adopted in the future, may not be 
effective, particularly where the trading takes place through certain types of omnibus accounts. As noted above, if the Funds are unable 
to detect and deter trading abuses, the Funds’ performance, and its long-term shareholders, may be harmed. In addition, shareholders 
may be harmed by the extra costs and portfolio management inefficiencies that result from Frequent Trading, even when the trading is 
not for abusive purposes.
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DISTRIBUTION

Foreside Fund Services, LLC (the “Distributor”), the Funds’ distributor, is a broker-dealer registered with the SEC. The Distributor’s 
principal address is Three Canal Plaza, Suite 100, Portland ME 04101.

The Funds are offered through financial supermarkets, investment advisers and consultants, financial planners, brokers, dealers and 
other investment professionals, and directly through the Distributor. Investment professionals who offer shares may request fees from 
their individual clients. If you invest through a third party, the policies and fees may be different than those described in this prospectus. 
For example, third parties may charge transaction fees or set different minimum investment amounts.

The Board has adopted a Distribution (Rule 12b-1) Plan (the “Plan”) pursuant to Rule 12b-1 under the 1940 Act. In accordance with the 
Plan, each Fund is authorized to pay an amount up to 0.25% of its average daily net assets each year to pay distribution fees for the sale 
and distribution of its Shares.

SUMMARY OF CERTAIN PROVISIONS OF GOVERNING DOCUMENTS

Delaware law permits the governing documents of a statutory trust to expand, restrict or eliminate the fiduciary duties that trustees, 
shareholders or other persons might otherwise be subject to, and replace them with the standards set forth in the Trust’s governing documents.

The Trust’s Declaration of Trust provides that the Trustees shall not be subject to fiduciary duties except as set forth in the Declaration 
of Trust. The foregoing relates specifically to Delaware laws. Nothing in the Declaration of Trust modifying, restricting or eliminating 
the duties or liabilities of trustees shall apply to, or in any way limit, the duties (including state law fiduciary duties of loyalty and care) 
or liabilities of such persons with respect to matters arising under the federal securities laws.

The Declaration of Trust requires a shareholder to follow certain procedures in order to bring a derivative action on behalf of the Trust 
including (i) the shareholder must make a pre-suit demand upon the Board of Trustees unless such effort is not likely to succeed, 
(ii) holder of at least 10% of outstanding shares must join the action; and (iii) the Board must be allowed a reasonable time to consider 
the request and investigate the claim. Shareholders may be required to undertake to reimburse the Trust for its costs of investigation if 
the suit does not proceed. Pursuant to the Declaration of Trust, shareholders agree to bring pursue any claim that affects all shareholders 
equally as a derivative suit irrespective of whether the alleged actions may give rise to a direct claim. These provisions do not apply to 
claims brought the federal securities laws.

The Declaration of Trust provides that any suit or claim brought by a shareholder must be brought exclusively in the jurisdictions of 
New York or Delaware, depending on the nature of the claim. Such provisions mean that shareholders may have to bring suit in an 
inconvenient or less favorable jurisdiction. There is a question as the enforceability of the exclusive jurisdiction provisions with to 
claims arising under the Securities Act of 1933 and 1940 Act. The Declaration of Trust also provides that shareholder waive the right to 
a jury trial.
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Investors may find more information about the Funds in the following documents:

Statement of Additional Information. The Funds’ SAI provides additional details about the investments of the Funds and certain other 
additional information. A current SAI dated May 31, 2024, as supplemented from time to time, is on file with the SEC and is herein 
incorporated by reference into this Prospectus. It is legally considered a part of this Prospectus.

Annual/Semi-Annual Reports. Additional information about the Funds’ investments will be available in the Funds’ annual and semi-
annual reports to shareholders. In the annual report you will find a discussion of the market conditions and investment strategies that 
significantly affected the Funds’ performance during the prior fiscal year.

You can obtain free copies of these documents, request other information or make general inquiries about the Funds by contacting the 
Funds at ShariaPortfolio, Inc., 1331 S. International Pkwy Ste 2291, Lake Mary, FL 32746 or calling 425-409-9500.

Shareholder reports and other information about the Funds are also available:

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

•	 Free of charge from the Funds’ Internet website at www.sp-funds.com; or

•	 For a duplicating fee, by e-mail request to publicinfo@sec.gov.

(SEC Investment Company Act File No. 811-23893)
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