TTAC

TnmTabs US Free Cash Flow Quality ETF

Fund Investment Objective
The TrimTabs U.S. Free Cash Flow Quality ETF (TTAC) seeks to generate long-term
returns in excess of the total return of the Russell 3000 Index, with less volatility.

Why Invest in TTAC?

Our research has shown that strong Free Cash Flow is a better indicator of high-
quality companies. TTAC utilizes a transparent quantitative investment process,
offering investors quality US equity exposure, along with the goal of achieving
alpha.

» Exposure to U.S. stocks with strong free cash flow characteristics

* Access to “high quality” companies identified by proprietary free cash flow
research

» Aims to generate excess return with manageable risk over the Russell 3000
TR Index

+ Disciplined and consistent active management process driven by quantitative
models

+ ESG integration for “high quality” consideration beyond company
fundamentals

Fund Information (As of 9/30/2021)

Inception Date 9/27/2016
Ticker TTAC
CUSIP 89628W302
Exchange CBOE
NAV Symbol TTAC.NV
Expense Ratio 0.59%
AUM 198, 726, 758

High Morningstar Sustainability Rating

Based on 99.21% of AUM out of a universe of
1,494 US Equity Large Cap Blend Funds as of 7/31/2021.1

Portfolio Manager

Bob Shea
CEOQ, Chief Investment Officer and Portfolio Manager

Vince (Qijun) Chen
Senior Quantitative Analyst and Portfolio Manager

Investment Growth of $10,000

Where does TTAC Fit into a Portfolio?

Time Period: 10/1/2016 to 9/30/2021

Our research has shown that strong Free Cash Flow is
the best indicator of high-quality companies.

24,000.0
22,000.0 Core Equity Holding: TTAC offers diversified US equity
exposure and targets a similar level of volatility as the
20,000:0 major market averages.
18,000.0
Alpha Sleeve: Our strategy seeks to deliver alpha, or
16,000.0 positive asymmetric returns, beyond the major market
averages.
14,000.0
12,000.0 ESG: TTAC has tended to rank very well on an ESG scale.
We believe that companies with strong Free Cash Flow
10,000.0 and cushions of cash have greater fiscal flexibility to
8,000.0 pursue environmental, social and governance (ESG)
2016 2017 2018 2019 2020 2021 goals.
—TTAC (NAV) 21,940.6 —Russell 3000 TR USD 21,785.3
Quarter End Performance (%) (AS of 09/30/2021) The performance data quoted represents past
performance. Past performance does not guarantee future
results. The investment return and principal value of an
investment will fluctuate so that an investor's shares, when
Annualized  5old or redeemed, may be worth more or less than their
Quarter 1Year 3 Years 5 Years Since Inception  original cost and current performance may be lower or
9/27/2016 - 9/30/2021 higher than the performance quoted. Performance current
to the most recent month-end can be obtained by calling
(toll free 800-617-0004).
TTAC Market Price 1.18 31.89 12.94 16.93 17.19
1. The AUM and Fund Universe information only applies to
the sustainability rating.
TTAC NAV 1.12 31.81 12.99 17.02 17.20
Russell 3000 TR USD -0.10 31.88 16.00 16.85 16.92

Source: Morningstar Direct



Sector Allocation Top Holdings

As of 09/30/2021 TTAC Bmk  As of 09/30/2021 Ticker Weighting %
Communication Services % 3.66 1012 Apple Inc AAPL 5.28
Consumer Discretionary % 13.08 12.20 Microsoft Corp MSFT 2.67
Consumer Staples % 32 28
P 73 > JPMorgan Chase & Co JPM 2.12
Energy % 2.61 2.75
Alphabet Inc Class A GOOGL 1.71
Financials % 15.66 11.86
Accenture PLC Class A ACN 1.64
Healthcare % 11.85 13.58
Berkshire Hathaway Inc Class B BRK.B 1.45
Industrials % 8.27 9.04
. Johnson & Johnson JNJ 1.33
Information Technology % 32.95 27.07
Materials % 2.57 2.35 Costco Wholesale Corp COST 1.26
Real Estate % 2.03 3.38 Cisco Systems Inc Csco 1.25
Utilities % 0.00 2.37  Morgan Stanley MS 1.22
Morningstar Carbon Risk Portfolio Statistics
Low Carbon Designation ~ Carbon Risk Score (12 Month Average) As of 09/30/2021 TTAC Russell
3000
LUW ) ] 31 #of Holdings(Average) 134 2,707
Carbon e
> 09 Active Share % 68.16 —
Morningstar carbon metrics are  Fossil Fuel Involvement (12 Month Average)
asset-weighted portfolio . .
calculations based on Market Cap (in Mil) 318,657 469,442
Sustainalytics' company Carbon :
Risk Rating. To receive the 0 O 27
Morningstar®  Low  Carbon ] Return on Equity TTM 31.01 20.84
Designation™, a fund must have a
12-month average Portfolio Carbon 6.0 6.2
Risk Score below 10 and a 12-month
average Fossil Fuel Involvement of Return on Assets TTM 12.05 9.40
less than 7% of assets. This signal
helps invest ily identify fund:
hat are wellpositioned 1o Cash Return 5.68 3.44
transition to a  low-carbon
economy.
P/E 26.89 28.09
P/FCF 26.72 6.
oTTAC ¢ Russell 3000 Index i US Fund Large Blend ! / 5074

The fund’s investment objectives, risks, charges and expenses must be considered carefully before investing. The prospectus contains this and other important information about the
investment company, and it may be obtained by calling 1-800-617-0004 . Read it carefully before investing.

There is no guarantee that TTAC will achieve its investment objective. Investing involves risk, including the possible loss of principal. Because the Fund is an ETF (rather thana
mutual fund), shares are bought and sold at market price (not NAV), may trade at a discount or premium to NAV, and are not individually redeemable. Owners of the shares
may acquire those shares from the Fund and tender those shares for redemption to the Fund in Creation Unit aggregations only, consisting of 25,000 shares. Brokerage
commissions will reduce returns. Investments in the Fund include risks associated with small-and mid-cap securities, which involve limited liquidity and greater volatility than
large-cap securities.

The TrimTabs US Free Cash Flow Quality ETF is distributed by Quasar Distributors, LLC.

Fund holdings and/or sector allocations are subject to change at any time and are not recommendations to buy or sell any security.

The Russell 3000® Index measures the performance of the 3,000 largest publicly traded U.S. companies, based on market capitalization. The Index measures the performance of
approximately 98% of the total market capitalization of the publicly traded U.S. equity market. It is not possible to invest directly in an index. Free cash flow is the cash that a
company has available after subtracting operating expenditures and accounting for future organic growth. Upside/Downside Ratio is a technical indicator that shows the
relationship between the volumes of advancing and declining issues on an exchange. Returns-based style analysis is a statistical technique used in finance to deconstruct the
returns of investment strategies using a variety of explanatory variables. The model results in a strategy's exposures to asset classes or other factors, interpreted as a measure of
a fund or portfolio manager's style.

We define “high-quality” companies as those exhibiting a strong and sustainable financial position, that have the potential to generate organic growth over the long-term.

Market Price: The current price at which shares are bought and sold. Market returns are based upon last trade price. NAV: The dollar value of a single share, based on the value of
the underlying assets of the fund minus its liabilities, divided by the number of shares outstanding. Calculated at the end of each business day.

The solid black line in the Morningstar Carbon Risk Chart is the category average. The circle represents TTAC and the dotted line is the Russell 3000 TR BMI.

Source: Morningstar Direct



Morningstar Sustainability Rating disclosure information:

The Morningstar Sustainability Rating™ is intended to measure how well the issuing companies of the securities within a fund’s portfolio holdings are
managing their financially material environmental, social and governance, or ESG, risks relative to the fund’s Morningstar Global Category peers.

The Morningstar Sustainability Rating calculation is a five-step process. First, each fund with at least 67% of assets covered by a companylevel ESG Risk Score
from Sustainalytics receives a Morningstar Portfolio Sustainability Score. The Morningstar Portfolio Sustainability Score is an asset-weighted average of
company-level ESG Risk Scores. The Portfolio Sustainability Score ranges between o to 100, with a higher score indicating that a fund has, on average, more
of its assets invested in companies with high ESG Risk. Second, the Historical Sustainability Score is an exponential weighted moving average of the
Portfolio Sustainability Scores over the past 12 months. The process rescales the current Portfolio Sustainability Score to reflect the consistency of the
scores. The Historical Sustainability Score ranges between o to 100, with a higher score indicating that a fund has, on average, more of its assets invested in
companies with high ESG Risk, on a consistent historical basis. Third, the Morningstar Sustainability Rating is then assigned to all scored funds within
Morningstar Global Categories in which at least thirty (30) funds receive a Historical Sustainability Score and is determined by each fund’s Morningstar
Sustainability Rating Score rank within the following distribution:

« High (highest 10%)

¢ Above Average (next 22.5%)

¢ Average (next 35%)

¢ Below Average (next 22.5%)

* Low(lowest 10%)

Fourth, then Morningstar applies a 1% rating buffer from the previous month to increase rating stability. This means a fund must move 1% beyond the rating
breakpoint to change ratings. Fifth, they adjust downward positive Sustainability Ratings to funds with high ESG Risk scores. The logic is as follows:

e If Portfolio Sustainability score is above 40, then the fund receives a Low Sustainability Rating.

e If Portfolio Sustainability score is above 35 and preliminary rating is Average or better, then the fund is downgraded to Below Average.

If the Portfolio Sustainability score is above 30 and preliminary rating is Above Average, then the fund is downgraded to Average.

If the Portfolio Sustainability score is below 30, then no adjustment is made.

The Morningstar Sustainability Rating is depicted by globe icons where High equals 5 globes and Low equals 1 globe. Since a Sustainability Rating is assigned
to all funds that meet the above criteria, the rating it is not limited to funds with explicit sustainable or responsible investment mandates.

Morningstar updates its Sustainability Ratings monthly. The Portfolio Sustainability Score is calculated when Morningstar receives a new portfolio. Then, the
Historical Sustainability Score and the Sustainability Rating is calculated one month and six business days after the reported as-of date of the most recent
portfolio. As part of the evaluation process, Morningstar uses Sustainalytics’ ESG scores from the same month as the portfolio as-of date. Please visit http://
corporatet.morningstar.com/Sustainablelnvesting/ for more detailed information about the Morningstar Sustainability Rating methodology and calculation
frequency. Sustainalytics is an independent ESG and corporate governance research, ratings, and analysis firm. Morningstar, Inc. holds a noncontrolling
ownership interest in Sustainalytics.

©2020 Morningstar. All Rights Reserved. The information contained herein: (1) is proprietary to Morningstar and/or its content providers; (2) may not be
copied or distributed; and (3) is not warranted to be accurate, complete or timely. Neither Morningstar nor its content providers are responsible for any
damages or losses arising from any use of this information. Past performance is no guarantee of future results.

= TrimTabs Asset Management Investorrelations@trimtabsfunds.com
5 E TRIMTABS 1345 Avenue of the Americas, Floor 2, trimtabsfunds.com
= = Asset Management New York, NY 10105
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Source: Morningstar Direct



