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FUND SUMMARY --  
MILLER CONVERTIBLE TOTAL RETURN ETF 

 
 
Investment Objective 
 
The Fund’s primary investment objective is to maximize total return comprising current income and capital 
appreciation, consistent with preservation of capital.  The Fund’s investment objective is a non-fundamental 
policy and may be changed without shareholder approval upon 60 days’ written notice to shareholders.   
 
Fees and Expenses of the Fund 
 
This table describes the fees and expenses that you may pay if you buy, hold and sell shares of the Fund.  You may 
pay other fees, such as brokerage commissions and other fees to financial intermediaries, which are not 
reflected in the table and example below.  Please contact your financial intermediary about whether such 
a commission may apply to your transactions. 
 
Annual Fund Operating Expenses  
(expenses that you pay each year as a percentage of the value of your investment) 

  

Management Fee  0.85%    
Distribution and/or Service (12b-1) Fees  None 
Other Expenses(1)  0.00% 
Total Annual Fund Operating Expenses  0.85% 

(1) Other Expenses are estimated for the Fund’s initial fiscal year.   
 
Example   
 
This Example is intended to help you compare the cost of investing in the Fund with the cost of investing in 
other funds.  This example does not take into account brokerage commissions that you pay when purchasing 
or selling Shares. 
 
The Example assumes that you invest $10,000 in the Fund for the time periods indicated and then hold or redeem 
all of your shares at the end of those periods.  The Example also assumes that your investment has a 5% return 
each year and that the Fund’s operating expenses remain the same.  Although your actual costs may be higher or 
lower, based upon these assumptions your costs would be:   
 

Year Expenses 
1 $87 
3 $271 

 
Portfolio Turnover 
 
The Fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its 
portfolio).  A higher portfolio turnover may indicate higher transaction costs and may result in higher taxes 
when Fund shares are held in a taxable account.  These costs, which are not reflected in annual fund operating 
expenses or in the Example, affect the Fund’s performance.  Because the Fund is a newly-formed investment 
company, the portfolio turnover rate is not available.  In the future, the portfolio turnover rate for the most 
recent fiscal year will be provided here.   
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Principal Investment Strategies 
 
The Fund is an actively managed exchange-traded fund (“ETF”) that by investing in convertible bonds seeks to 
maximize total return comprising current income and capital appreciation and preserve principal.  The Fund seeks to 
invest in convertible bonds of issuers that have strong growth characteristics, as determined by Wellesley Asset 
Management, Inc. (“Wellesley”), the investment advisor to the Fund.  Convertible bonds often provide interest 
income, as well as capital appreciation if the value of converting to the underlying equity increases over time.  The 
Fund also seeks to minimize volatility and preserve capital using various strategies, such as investing in convertible 
bonds that have “put” provisions, relatively short maturities, and/or a guarantee of principal by the issuer.  Generally, 
the convertible bonds in the Fund’s portfolio will have remaining maturities or put provisions of less than seven years. 
 
Under normal conditions, the Fund invests at least 80% of its assets (defined as net assets plus borrowings for 
investment purposes) in convertible bonds (the “80% Policy”).  The Fund’s 80% Policy is a non-fundamental 
policy and may be changed without shareholder approval upon 60 days’ written notice to shareholders.  The Fund 
defines convertible bonds as including synthetic convertible bonds and other securities that Wellesley identifies 
as having characteristics similar to convertible bonds, including any combination of bonds, options, index-linked 
securities, debt and equity instruments that Wellesley believes have convertible bond-like characteristics.   
 
The Fund primarily invests in convertible bonds of companies that are domiciled in, or have their principal place 
of business or principal securities trading market in, or that derive at least 50% of their revenue or profits from 
goods produced, sales made or services performed in, the United States (“U.S. companies”).  The Fund may invest 
in convertible bonds issued by companies in a variety of sectors. 
 
Convertible bonds are generally obligations of a company that can be converted into a predetermined number of 
shares of common stock of the company issuing the security.  Convertible bonds generally offer both defensive 
characteristics (i.e., provide income during periods when the market price of the underlying common stock 
declines) and upside potential (i.e., may provide capital appreciation when the market price of the underlying 
common stock rises).  The Fund is not restricted with respect to the credit quality of its holdings and invests in 
some convertible bonds that are rated less than investment grade or determined to be of comparable credit quality 
by Wellesley.  Synthetic convertible bonds are financial instruments created by combining two or more separate 
securities that, in total, have returns that are similar to a convertible bond.  Synthetic convertible bonds are created 
by third parties, which typically are investment banks and brokerage firms.  They may include structured equity 
linked products (“SELPs”) and index-linked and equity-linked convertible structured notes.  There is no limit on 
the portion of the Fund’s portfolio that will be allocated among convertible bonds and synthetic convertibles.  The 
Fund from time to time invests in securities that have been privately placed but are eligible for purchase and sale 
by certain qualified institutional buyers such as the Fund under Rule 144A under the Securities Act of 1933. 
 
Wellesley will purchase a convertible bond when it believes there is a high probability that the principal amount 
of the fixed-income component of the investment will be repaid upon put or maturity and the conversion 
component offers potential upside.  Wellesley attempts to identify convertible bonds that are trading at attractive 
valuations relative to Wellesley’s evaluation of the issuer’s creditworthiness.  Wellesley’s investment process 
includes the use of both quantitative and fundamental research on each issuer to analyze credit quality and the 
specific terms of each offering.  In general, Wellesley sells securities when an issuer’s credit quality deteriorates, 
the conversion feature of a security is no longer a likely source of capital appreciation, to increase diversification, 
or when Wellesley believes more attractive investments are available.   
 
In addition to convertible bonds, the Fund may invest in other types of securities and instruments including equity 
and other exchange-traded securities and short-term debt securities.  
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Principal Investment Risks 
 
Investing in any fund involves risk, including the risk that you may receive little or no return on your investment, and 
that you may lose part or all of your investment.  Therefore, before you invest in this Fund you should carefully 
evaluate the risks.  Some or all of these risks may adversely affect the Fund’s net asset value (“NAV”), trading price, 
yield, total return and/or ability to meet its investment objective.  The principal risks of investing in the Fund are:   

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

• Growth Securities Risk.  Growth securities are those issued by companies whose earnings growth potential 
appears to be greater than the market in general and whose revenue growth is expected to continue for an 
extended period of time.  The prices of growth securities including convertible bonds issued by growth 
companies may be more volatile than those of other types of investments and can decline rapidly and 
significantly in reaction to negative news.  Growth securities may underperform value securities and other 
types of assets as well as the overall stock market.  Growth securities may go in and out of favor over 
time, which could affect the performance of the Fund.  

• Active Management Risk:  Wellesley’s objective judgments about the attractiveness and potential 
appreciation of particular investments in which the Fund invests may prove to be incorrect and there is no 
guarantee that the Fund’s investment strategy will produce the desired results.  

• Authorized Participants, Market Makers, and Liquidity Providers Concentration Risk.  The Fund has a 
limited number of financial institutions that may act as Authorized Participants (or “APs”).  In addition, 
there may be a limited number of market makers and/or liquidity providers in the marketplace.  To the 
extent either of the following events occur, Shares may trade at a material discount to NAV and possibly 
face delisting:  (i) APs exit the business or otherwise become unable to process creation and/or redemption 
orders and no other APs step forward to perform these services, or (ii) market makers and/or liquidity 
providers exit the business or significantly reduce their business activities and no other entities step 
forward to perform their functions.   

• Bonds:  The Fund invests in debt obligations of U.S. companies and the U.S. government.  Such U.S. 
government securities include a variety of securities that are issued or guaranteed as to the payment of 
principal and interest by the U.S. government, or by various agencies and instrumentalities established or 
sponsored by the U.S. government.  The Fund may also invest in debt securities issued by state and local 
municipalities.  The corporate debt obligations in which the Fund may invest include, but are not limited 
to, bonds, notes, debentures, and commercial paper of U.S. companies.  Debt securities may pay fixed, 
variable, inflation-indexed, or other rates of return, including zero coupon and original issue discount 
bonds.  The Fund may invest in debt securities of any quality, including debt securities that are below 
investment grade (commonly called “high yield” or “junk” bonds).   

• Cybersecurity Risk:  Failures or breaches of the electronic systems of the Fund, the Fund’s advisor, the 
Fund’s distributor, the Index Provider and other service providers, market makers, Authorized Participants 
or the issuers of securities in which the Fund invests have the ability to cause disruptions, negatively impact 
the Fund’s business operations and/or potentially result in financial losses to the Fund and its shareholders.  
While the Fund has established business continuity plans and risk management systems seeking to address 
system breaches or failures, there are inherent limitations in such plans and systems.  Furthermore, the Fund 
cannot control the cybersecurity plans and systems of the Fund’s Index Provider and other service 
providers, market makers, Authorized Participants or issuers of securities in which the Fund invests.  
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• Equity Securities Risk:  The price of equity securities may rise or fall because of economic or political 
changes.  Stock prices in general may decline over short or even extended periods of time.  Equity 
securities are subject to changes in value, and their values may be more volatile than those of other asset 
classes.  The value of a security may decline for a number of reasons that may directly relate to the issuer 
as well as due to general industry or market conditions.  Common stock is subordinated to preferred 
securities and debt in a company’s capital structure.  Common stock has the lowest priority, and the 
greatest risk, with respect to dividends and any liquidation payments in the event of an issuer’s bankruptcy.   

• Exchange Traded Funds (“ETFs”) Risk.  The Fund is structured as an ETF.  As a result, the Fund is 
subject to special risks, including: 

• Market Trading Risk.  The Fund faces numerous market trading risks, including the potential lack of 
an active market for the Shares, losses from trading in secondary markets, and disruption in the 
creation/redemption process of the Fund.  Any of these factors may lead to the Shares trading at a 
premium or discount to the Fund’s net asset value (“NAV”). 

• Shares May Trade at Prices Other Than NAV Risk.  As with all ETFs, Shares may be bought and sold 
in the secondary market at market prices.  Although it is expected that the market price of Shares will 
approximate the Fund’s NAV, there may be times when the market price of Shares is more than the 
NAV intra-day (premium) or less than the NAV intra-day (discount) due to supply and demand of 
Shares or during periods of market volatility.  This risk is heightened in times of market volatility, 
periods of steep market declines, and periods when there is limited trading activity for Shares in the 
secondary market, in which case such premiums or discounts may be significant. 
o In times of market stress, market makers may step away from their role market making in the 

Shares and in executing trades, which can lead to differences between the market value of the 
Shares and the Fund’s NAV. 

o The market price of the Shares may deviate from the Fund’s NAV, particularly during times of 
market stress, with the result that investors may pay significantly more or significantly less for the 
Shares than the Fund’s NAV, which is reflected in the bid and ask price for the Shares or in the 
closing price. 

o In stressed market conditions, the market for the Shares may become less liquid in response to the 
deteriorating liquidity of the Fund’s portfolio.  This adverse effect on the liquidity of the Shares 
may, in turn, lead to differences between the market value of the Shares and the Fund’s NAV. 

o Purchases and redemptions of creation units primarily with cash, rather than through in-kind 
delivery of portfolio securities, may cause the Fund to incur certain costs.  These costs could 
include brokerage costs or taxable gains or losses that it might not have incurred if it had made 
redemption in-kind.  These costs could be imposed on the Fund, and thus decrease the Fund’s 
NAV, to the extent that the costs are not offset by a transaction fee payable by an Authorized 
Participant. 

• Fixed Income Risk:  Fixed income securities are subject to a number of risks, including credit and interest 
rate risks.  Credit risk is the risk that the issuer or obligor will not make timely payments of principal and 
interest.  Changes in an issuer’s credit rating or the market’s perception of an issuer’s creditworthiness 
may also affect the value of the Fund’s investment in that issuer.    
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• Interest Rate Risk:  The market value of debt securities tends to decline as interest rates increase and 
tends to increase as interest rates decline.  An issuer of a debt security may not be able to make principal 
and interest payments on the security as they become due.  Debt securities may also be subject to 
prepayment or redemption risk, which tends to increase when the coupon or interest payment is greater 
than prevailing interest rates.   

• New Fund Risk.  The Fund is a new fund, with no operating history, which may result in additional risks 
for investors in the Fund.  There can be no assurance that the Fund will grow to or maintain an 
economically viable size, in which case the Board of Trustees may determine to liquidate the Fund.  While 
shareholder interests will be the paramount consideration, the timing of any liquidation may not be 
favorable to certain individual shareholders. 

• Portfolio Turnover Risk:  Increased portfolio turnover causes the Fund to incur higher brokerage costs, 
which may adversely affect the Fund’s performance and may produce increased taxable distributions.   

• Private Placement and Illiquid Securities Risk:  Certain securities are privately placed but are eligible for 
purchase and sale by certain qualified institutional buyers such as the Fund under Rule 144A under the 
Securities Act of 1933.  If any Rule 144A security held by the Fund should become illiquid, the value of 
the security may be reduced and a sale of the security may be more difficult.   

• Recent Market Events Risk:  The Fund is subject to the risk that geopolitical events will disrupt securities 
markets and adversely affect global economies and markets.  Due to the increasing interdependence 
among global economies and markets, conditions in one country, market, or region might adversely impact 
markets, issuers and/or foreign exchange rates in other countries, including the United States.  Wars, 
terrorism, global health crises and pandemics, and other geopolitical events that have led, and may 
continue to lead, to increased market volatility and may have adverse short- or long-term effects on U.S., 
and global economies and markets, generally.  For example, the COVID-19 pandemic resulted in 
significant market volatility, exchange suspensions and closures, declines in global financial markets, 
higher default rates, supply chain disruptions, and a substantial economic downturn in economies 
throughout the world.  Natural and environmental disasters and systemic market dislocations are also 
highly disruptive to economies and markets.  In addition, military action by Russia in Ukraine has, and 
may continue to, adversely affect global energy and financial markets and therefore could affect the value 
of the Fund’s investments, including beyond the Fund’s direct exposure to Russian issuers or nearby 
geographic regions.  The extent and duration of the military action, sanctions, and resulting market 
disruptions are impossible to predict and could be substantial.  Those events as well as other changes in 
foreign (non-U.S.) and domestic economic, social, and political conditions also could adversely affect 
individual issuers or related groups of issuers, securities markets, interest rates, credit ratings, inflation, 
investor sentiment, and other factors affecting the value of the Fund’s investments.  Any of these 
occurrences could disrupt the operations of the Fund and of the Fund’s service providers. 

• Sector Risk:  The Fund may focus its investments in securities of a particular sector.  Economic, 
legislative or regulatory developments may occur that significantly affect the entire sector.  This may 
cause the Fund’s net asset value (“NAV”) to fluctuate more than that of a fund that does not focus in a 
particular sector.   

o Biotech and Pharma Risk:  Companies in the biotech and pharmaceuticals industry may be highly 
volatile and affected by industry competition, dependency on a limited number of products, 
obsolescence of products, government approvals and regulations, loss or impairment of intellectual 
property rights and litigation regarding product liability.  
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• Small- and Mid-Capitalization Companies Risk:  Compared to large-capitalization companies, small-and 
mid-capitalization companies may be less stable and more susceptible to adverse developments.  
In addition, the securities of small- and mid-capitalization companies may be more volatile and less liquid 
than those of large-capitalization companies.   

• Synthetic Convertible Bond Risk:  Synthetic convertible bonds are derivative debt securities and are 
subject to the creditworthiness of the counterparty of the synthetic security.  The value of a synthetic 
convertible bond may decline substantially if the counterparty’s creditworthiness deteriorates.  The 
value of a synthetic convertible bond may also respond differently to market fluctuations than a 
convertible bond because a synthetic convertible is composed of two or more separate securities, each 
with its own market value.   

• Volatility Risk:  The risk that the value of the securities in which the Fund invests may go up or down in 
response to the prospects of individual companies and/or general economic conditions.  Price changes 
may be temporary or may last for extended periods. 

 
An investment in the Fund is not a complete investment program and you should consider it just one part of your 
total investment program.  You will find a more complete discussion of risk on page 11 of this Prospectus. 
 
Performance 
 
The Fund has not yet commenced operations and therefore does not have a performance history.  Once available, 
the Fund’s performance information will be accessible on the Fund’s website at www.MillerFamilyOfFunds.com. 
 
Investment Advisor 
 
Wellesley Asset Management, Inc. 
 
Portfolio Managers 
 
Michael Miller, Chief Executive Officer; James Buckham, CFA, Senior Portfolio Manager of Wellesley; and 
David Clott, CFA, and Chief Investment Officer of Wellesley share responsibility for the day-to day management 
of the Fund.  Each Co-Portfolio Manager has served in that capacity since the Fund’s inception in January, 2026.   
 
Purchase and Sale of Fund Shares 
 
Authorized Participants 
 
The Fund issues and redeems Shares at NAV only in a large, specified number of Shares each called a “Creation 
Unit,” or multiples thereof, and only with authorized participants (“Authorized Participants”) which have entered 
into contractual arrangements with the Fund’s distributor (“Distributor”).  Creation Unit transactions are typically 
conducted in exchange for a portfolio of securities closely approximating the holdings of the Fund and/or cash. 
  

http://www.millerfamilyoffunds.com/
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Investors 
 
Individual Shares of the Fund may only be purchased and sold on a national securities exchange through brokers.  
Shares of the Fund are listed on the Exchange and because Shares will trade at market prices rather than NAV, 
Shares of the Fund may trade at a price greater than or less than NAV. 
 
Tax Information 
 
The Fund expects, based on its investment objective and strategies, that its distributions, if any, will be taxable 
as ordinary income, capital gains, or some combination of both.  This is true whether you reinvest your 
distributions in additional Shares or receive them in cash.  For federal income tax purposes, Fund distributions 
of short-term capital gains are taxable to you as ordinary income.  Fund distributions of long-term capital gains 
are taxable to you as long-term capital gains no matter how long you have owned your Shares.  A portion of 
income dividends reported by the Fund may be qualified dividend income eligible for taxation by individual 
shareholders at long-term capital gain rates provided certain holding period requirements are met. 
  
Payments to Broker-Dealers and Other Financial Intermediaries 
 
If you purchase the Fund through a broker-dealer or other financial intermediary (such as a bank), the Fund and 
its related companies may pay the intermediary for the sale of Fund shares and related services.  These payments 
may create a conflict of interest by influencing the broker-dealer or other intermediary and your salesperson to 
recommend the Fund over another investment.  Ask your salesperson or visit your financial intermediary’s 
website for more information. 
 
 



 

8 

ADDITIONAL INFORMATION ABOUT INVESTMENT STRATEGIES 
 
 
Investment Objective: 
 
The Miller Convertible Total Return ETF (the “Fund”) seeks to maximize total return comprising current income 
and capital appreciation, consistent with preservation of capital.   
 
Principal Investment Strategies:   
 
The Fund may engage in certain investment strategies in addition to the Fund’s principal investment strategies. 
 
Wellesley will purchase a convertible bond when it believes there is a high probability that the principal amount 
of the fixed-income component of the investment will be repaid upon put or maturity and the conversion 
component offers potential upside.  The Fund seeks to invest in convertible bonds of issuers that have strong 
growth characteristics, as determined by Wellesley.  Wellesley also attempts to identify convertible bonds that 
are trading at attractive valuations relative to Wellesley’s evaluation of the issuer’s creditworthiness.  Wellesley’s 
investment process includes the use of both quantitative and fundamental research on each issuer to analyze credit 
quality and the specific terms of each offering.   
 
Wellesley attempts to identify convertible bonds that are trading at attractive valuations relative to Wellesley’s 
evaluation of the issuer’s creditworthiness.  Wellesley’s investment process includes the use of both quantitative 
and fundamental research on each issuer to analyze credit quality and the specific terms of each offering.   
 
Wellesley typically applies a multiple-step approach when evaluating convertible bonds, which includes:   

• evaluating the default risk of the convertible bonds using traditional credit analysis; 

• analyzing the convertible bond’s underlying common stock to determine its capital appreciation potential; 

• assessing the risk/return potential of the convertible bond; and 

• evaluating the convertible bond’s impact on the overall composition of the Fund’s portfolio. 
 
In analyzing the appreciation potential of the underlying common stock and the default risk of the convertible 
bond, Wellesley generally considers the following characteristics of the issuer:  financial soundness; ability to 
make interest and dividend payments; earnings and cash-flow forecast.  With respect to each company, Wellesley 
usually reviews:   

• growth trends; 

• financial health, including debt to equity ratios, return on equity, return on assets and return on invested 
capital; and 

• market multiples including price-earnings (“P/E”) ratios and price-earnings-growth (“PEG”) ratios. 
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Wellesley may sell a security under the following circumstances: 

• if there are adverse changes in the issuer’s actual and/or projected earnings, credit deterioration, 
accounting fraud, or an adverse outlook for the particular industry or sector;  

• if there is a decline in the price of the underlying security and the prospects for capital appreciation are 
not attractive; 

• to increase portfolio diversification, to meet the liquidity needs of the Fund, or to increase principal 
protection of an appreciated asset; or 

• if the issuer has announced a call for the bond, or as a put date approaches, and Wellesley believes that 
selling the bond in advance of the call or put and re-deploying the proceeds would be beneficial to the Fund. 

 
In general, Wellesley purchases securities that it believes are attractively valued and sells them when an issuer’s 
credit quality deteriorates or the conversion feature of a security is no longer a likely source of capital appreciation.  
Although the Fund’s portfolio will generally invest in several different industries, the Fund can invest a significant 
percentage of its assets in a particular market sector. 
 
ADDITIONAL INFORMATION ABOUT PRINCIPAL RISKS: 
 
Bonds.  The Fund invests in debt obligations of U.S. companies and the U.S. government.  Such U.S. government 
securities include a variety of securities that are issued or guaranteed as to the payment of principal and interest by 
the U.S. government, or by various agencies and instrumentalities established or sponsored by the U.S. 
government.  The Fund may also invest in debt securities issued by state and local municipalities.  The corporate 
debt obligations in which the Fund may invest include, but are not limited to, bonds, notes, debentures, and 
commercial paper of U.S. companies.  Debt securities may pay fixed, variable, inflation-indexed, or other rates of 
return, including zero coupon and original issue discount bonds.  The Fund may invest in debt securities of any 
quality, including debt securities that are below investment grade (commonly called “high yield” or “junk” bonds).   
 
Convertible Bonds.  Convertible bonds possess two principal characteristics:  a fixed-income component and 
a convertible component.  The fixed-income component is designed to ensure the return of principal and may 
offer some interest income as well.  The convertible component contains the right to exchange the bond for a 
predetermined number of shares of common stock of the issuer.  By permitting the Fund to exchange its 
investment for common stock, the cash value of a security, or a basket or index of securities, convertible bonds 
may enable the Fund to benefit from increases in the market price of the underlying securities.  Because of 
this potential for gains, convertible bonds may bear interest at a rate below the interest rate that the same issuer 
would pay on a similar security without a conversion feature.  Holders of convertible bonds typically have a 
claim on the assets of the issuer that takes priority over the holders of preferred or common stock but is 
subordinated to similar non-convertible bonds of the same issuer in case of liquidation.  Depending on the 
terms of the convertible bond’s prospectus, the issuer may have the right to settle the bondholders’ conversion 
request in stock only, cash only, or in cash and stock.   
 
In addition, many convertible bonds purchased by the Fund are issued with a “call” feature that may allow the 
issuer to redeem the security at various times.  Conversely, certain convertible securities may provide a “put 
option,” which entitles the holder to force the redemption of the security at a stated principal amount at one 
or more future dates.   
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Convertible Preferred Stock.  The Fund may invest in convertible preferred stocks which allow the Fund to 
convert the preferred shares into a fixed number of common shares, usually after a predetermined date.  Like 
preferred stock, convertible preferred stock generally pays a dividend at a specified rate and has preference over 
common stock in the payment of dividends.   
 
Private Placement and Illiquid Securities.  The Fund may invest in securities that have been privately placed 
but are eligible for purchase and sale by certain qualified institutional buyers such as the Fund under Rule 144A 
under the Securities Act of 1933.  Normally, the Fund purchases Rule 144A securities only if Wellesley has 
determined them to be liquid, that is, readily marketable.  If qualified institutional buyers are unwilling to purchase 
these Rule 144A securities, certain of the Fund’s assets could be invested in illiquid securities.  If any Rule 144A 
security held by the Fund should become illiquid, the value of the security may be reduced and a sale of the 
security may be more difficult. 
 
Synthetic Convertible Bonds.    The Fund invests in synthetic convertible bonds which are packaged by 
investment banks and brokerage firms.  Synthetic convertible bonds include SELPs that combine unrelated 
securities which together have the characteristics of convertible securities:  a fixed-income component and a 
convertible component.  The fixed-income component is achieved by investing in non-convertible, 
fixed-income securities such as zero coupon, corporate or government bonds.  The convertible component is 
achieved by investing in warrants or options to buy or sell common stock or various indices at a certain 
exercise price, or options on a stock index.   
 
Synthetic convertible bonds also include index-linked and equity-linked convertible structured notes.  
Index-linked and equity-linked notes are securities, the value of which fluctuates based on the value of a basket 
of stocks or other securities (in the case of index-linked notes) or a single security (in the case of equity-linked 
notes).  Many index-linked and equity-linked notes have a guarantee feature (usually supplied by a brokerage 
house or bank) that guarantees return of the original issue price, providing substantial protection against a 
decline in price, while preserving the ability for capital appreciation if the underlying basket of securities 
increases in value.   
 
Temporary Investments.  To respond to adverse market, economic, political or other conditions, the Fund may 
invest 100% of its total assets, without limitation, in high-quality short-term debt securities and money market 
instruments.  These short-term debt securities and money market instruments include shares of other mutual funds, 
commercial paper, certificates of deposit, bankers’ acceptances, U.S. Government securities and repurchase 
agreements.  The Fund may also invest a substantial portion of its assets in money market mutual funds at any 
time to maintain liquidity or pending selection of investments in accordance with its policies.   
 
U.S. Dollar-Denominated Foreign Bonds.  The Fund may invest in bonds of non-U.S. companies that are 
denominated in U.S. dollars.  Such investments are typically made in order to gain exposure to a larger universe 
of bonds, and/or international debt markets generally, while undertaking less currency risk than compared to 
purchases of non-U.S. denominated bonds.  
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ADDITIONAL INFORMATION ABOUT INVESTMENT RISKS 
 
 
Principal Investment Risks: 
 
As with all mutual funds, there is the risk that you could lose money through your investment in the Fund.  Many 
factors affect the Fund’s NAV and performance.   

• Convertible Bond Risk:  Convertible bonds are hybrid securities that have characteristics of both bonds 
and common stocks and are subject to risks associated with both debt securities and equity securities.  
Because convertible bonds may be exchanged for a predetermined number of shares of common stock, 
they exhibit risks associated with the underlying equity securities especially when their conversion value 
is the same as the value of the bond.  Convertible bonds are similar to fixed-income debt securities 
because they usually pay a fixed interest rate (or dividend) and are obligated to repay principal on a 
given date in the future.  They are particularly sensitive to changes in interest rates when their conversion 
value is lower than the value of the bond.  If a convertible bond held by the Fund is called for redemption, 
the Fund will be required to surrender the security for redemption, convert it into the issuing company’s 
common stock or cash or sell it to a third party at a time that may be unfavorable to the Fund.  
Convertible bonds that are rated below investment grade are subject to the risks associated with 
high-yield investments.   

• Growth Securities Risk.  Growth securities are those issued by companies whose earnings growth 
potential appears to be greater than the market in general and whose revenue growth is expected to 
continue for an extended period of time.  The prices of growth securities including convertible bonds 
issued by growth companies may be more volatile than those of other types of investments and can 
decline rapidly and significantly in reaction to negative news.  Growth securities may underperform 
value securities and other types of assets as well as the overall stock market.  Growth securities may go 
in and out of favor over time, which could affect the performance of the Fund.   

• Active Management Risk:  Wellesley’s objective judgments about the attractiveness and potential 
appreciation of particular investments in which the Fund invests may prove to be incorrect and there is 
no guarantee that the Fund’s investment strategy will produce the desired results.  The Fund (and 
therefore, the shareholders) accrue additional expenses with more active management strategies 
(as compared to strategies like indexing). 

• Absence of Prior Active Market Risk.  While the Fund’s Shares are listed on NYSE Arca (the 
“Exchange”), there can be no assurance that an active trading market for Shares will develop or be 
maintained.  The Fund’s distributor does not maintain a secondary market in Shares. 

• Authorized Participants, Market Makers, and Liquidity Providers Concentration Risk.  The Fund has a 
limited number of financial institutions that may act as Authorized Participants (or “APs”).  In addition, 
there may be a limited number of market makers and/or liquidity providers in the marketplace.  To the 
extent either of the following events occur, Shares may trade at a material discount to NAV and possibly 
face delisting:  (i) APs exit the business or otherwise become unable to process creation and/or 
redemption orders and no other APs step forward to perform these services, or (ii) market makers and/or 
liquidity providers exit the business or significantly reduce their business activities and no other entities 
step forward to perform their functions.   
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• Convertible Preferred Stock Risk:  Convertible preferred stock has preference over common stock in 
the payment of dividends but ranks behind bonds, including convertible bonds, in priority upon 
liquidation.  As a result, convertible preferred stock will generally have a lower credit rating than a 
convertible bond with similar terms issued by the same company.  Also, because convertible preferred 
shares are equity securities, they may be more susceptible to risks traditionally associated with equity 
investments than the Fund’s convertible bonds. 

• Corporate Bond Risk:  Corporate bonds generally have higher interest rates than other fixed income 
instruments, like certificates of deposit and U.S. Treasury securities, and also bear greater risk, as they 
are backed only by the issuer, and therefore, investments in corporate bonds are subject to issuer risk.  
Additionally, credit risk is created when the debt issuer fails to pay interest and principal in a timely 
manner, or negative perceptions of the issuer’s ability to make such payments may cause the price of 
that debt to decline. 

• Derivative Instruments and Aggressive Investment Techniques Risk:  The Fund may use investment 
techniques that may be considered aggressive.  Risks associated with the use of derivative instruments, 
including futures contracts, swap agreements, options and options on futures contracts include potentially 
dramatic price changes (losses) in the value of the instruments, the loss of premium on unexercised 
derivatives, and imperfect correlations between the price of the contract and the underlying security or 
instrument.  These instruments may increase the volatility of the Fund and may involve a small investment 
of cash relative to the magnitude of the risk assumed.   

• Exchange Traded Funds (“ETFs”) Risk.  The Fund is structured as an ETF.  As a result, the Fund is 
subject to special risks, including: 
• Market Trading Risk.  The Fund faces numerous market trading risks, including the potential lack of 

an active market for the Shares, losses from trading in secondary markets, and disruption in the 
creation/redemption process of the Fund.  Any of these factors may lead to the Shares trading at a 
premium or discount to the Fund’s net asset value (“NAV”). 

• Shares May Trade at Prices Other Than NAV Risk.  As with all ETFs, Shares may be bought and sold 
in the secondary market at market prices.  Although it is expected that the market price of Shares will 
approximate the Fund’s NAV, there may be times when the market price of Shares is more than the 
NAV intra-day (premium) or less than the NAV intra-day (discount) due to supply and demand of 
Shares or during periods of market volatility.  This risk is heightened in times of market volatility, 
periods of steep market declines, and periods when there is limited trading activity for Shares in the 
secondary market, in which case such premiums or discounts may be significant. 
o In times of market stress, market makers may step away from their role market making in the 

Shares and in executing trades, which can lead to differences between the market value of the 
Shares and the Fund’s NAV. 

o The market price of the Shares may deviate from the Fund’s NAV, particularly during times of market 
stress, with the result that investors may pay significantly more or significantly less for the Shares 
than the Fund’s NAV, which is reflected in the bid and ask price for the Shares or in the closing price. 

o Purchases and redemptions of creation units primarily with cash, rather than through in-kind delivery 
of portfolio securities, may cause the Fund to incur certain costs.  These costs could include 
brokerage costs or taxable gains or losses that it might not have incurred if it had made redemption 
in-kind.  These costs could be imposed on the Fund, and thus decrease the Fund’s NAV, to the extent 
that the costs are not offset by a transaction fee payable by an Authorized Participant.  
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• Equity Securities Risk:  The price of equity securities may rise or fall because of economic or political 
changes.  Stock prices in general may decline over short or even extended periods of time.  Equity 
securities are subject to changes in value, and their values may be more volatile than those of other asset 
classes.  The value of a security may decline for a number of reasons that may directly relate to the issuer 
as well as due to general industry or market conditions.  Common stock is subordinated to preferred 
securities and debt in a company’s capital structure.  Common stock has the lowest priority, and the 
greatest risk, with respect to dividends and any liquidation payments in the event of an issuer’s bankruptcy.  
Market prices of equity securities in broad market segments may be adversely affected by a prominent 
issuer having experienced losses or by the lack of earnings or such an issuer’s failure to meet the market’s 
expectations with respect to new products or services, or even by factors wholly unrelated to the value or 
condition of the issuer, such as changes in interest rates. 

• Fixed Income Risk:  Fixed income securities are subject to a number of risks, including credit and interest 
rate risks.  Credit risk is the risk that the issuer or obligor will not make timely payments of principal and 
interest.  Changes in an issuer’s credit rating or the market’s perception of an issuer’s creditworthiness 
may also affect the value of the Fund investment in that issuer. 

• Interest Rate Risk:  The market value of fixed-income (and, to a lesser extent, variable rate) debt securities 
tends to decline as interest rates increase and tends to increase as interest rates decline.  Debt securities are 
also subject to credit risk, which is the risk that an issuer of a debt security may not be able to make principal 
and interest payments on the security as they become due.  Debt securities may also be subject to prepayment 
or redemption risk, which tends to increase when the coupon or interest payment is greater than prevailing 
interest rates.  The Fund’s performance may suffer when it must reinvest the proceeds from existing 
investments (upon their prepayment, redemption, call, maturity, etc.) at a lower rate of interest or return.  
This generally occurs during periods of falling interest rates when prepayments or redemptions typically 
accelerate as borrowers refinance their obligations to take advantage of more attractive rates. 

• New Fund Risk.  The Fund is a new fund, with no operating history, which may result in additional risks 
for investors in the Fund.  There can be no assurance that the Fund will grow to or maintain an 
economically viable size, in which case the Board of Trustees may determine to liquidate the Fund.  While 
shareholder interests will be the paramount consideration, the timing of any liquidation may not be 
favorable to certain individual shareholders. 

• Private Placement and Illiquid Securities Risk:  Certain of the instruments in which the Fund may invest are 
restricted securities in that their disposition is restricted by the federal securities laws or otherwise, such as 
securities offered in a private placement pursuant to Section 4(a)(2) of the Securities Act.  A private 
placement involves the sale of securities that have not been registered under the Securities Act or relevant 
provisions of applicable non-U.S. law to certain institutional and qualified individual purchasers, such as the 
Fund.  In addition to the general risks to which all securities are subject, restricted securities may not be 
listed on a national securities exchange and may have no active trading market.  They may be more difficult 
to purchase or sell at an advantageous time or price because such securities may not be readily marketable 
in broad public markets.  The Fund may not be able to sell a Section 4(a)(2) security when the Advisor 
considers it desirable to do so and/or may have to sell the security at a lower price than the Fund believes is 
its fair market value.  Although there is a substantial institutional market for Section 4(a)(2) securities, it is 
not possible to predict exactly how the market for such securities will develop.  A Section 4(a)(2) security 
that was liquid at the time of purchase may subsequently become illiquid.  In addition, transaction costs 
may be higher for restricted securities and the Fund may receive only limited information regarding the 
issuer of a restricted security, so it may be less able to predict a loss.  The Fund may have to bear the 
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expense of registering Section 4(a)(2) securities for resale and the risk of substantial delays in effecting 
the registration.  If, during such a delay, adverse market conditions were to develop, the Fund might obtain 
a less favorable price than prevailed at the time it decided to seek registration of the security. 

• Recent Market Events Risk:  The Fund is subject to the risk that geopolitical events will disrupt 
securities markets and adversely affect global economies and markets.  Due to the increasing 
interdependence among global economies and markets, conditions in one country, market, or region 
might adversely impact markets, issuers and/or foreign exchange rates in other countries, including the 
United States.  Wars, terrorism, global health crises and pandemics, and other geopolitical events that 
have led, and may continue to lead, to increased market volatility and may have adverse short- or 
long-term effects on U.S., and global economies and markets, generally.  For example, the COVID-19 
pandemic has resulted, and may continue to result, in significant market volatility, exchange 
suspensions and closures, declines in global financial markets, higher default rates, supply chain 
disruptions, and a substantial economic downturn in economies throughout the world.  Natural and 
environmental disasters and systemic market dislocations are also highly disruptive to economies and 
markets.  In addition, military action by Russia in Ukraine has, and may continue to, adversely affect 
global energy and financial markets and therefore could affect the value of the Fund’s investments, 
including beyond the Fund’s direct exposure to Russian issuers or nearby geographic regions.  The 
extent and duration of the military action, sanctions, and resulting market disruptions are impossible 
to predict and could be substantial.  Those events as well as other changes in foreign (non-U.S.) and 
domestic economic, social, and political conditions also could adversely affect individual issuers or 
related groups of issuers, securities markets, interest rates, credit ratings, inflation, investor sentiment, 
and other factors affecting the value of the Fund’s investments.  Any of these occurrences could disrupt 
the operations of the Fund and of the Fund’s service providers. 

• Sector Risk:  The Fund may focus its investments in securities of a particular sector.  Economic, legislative 
or regulatory developments may occur that significantly affect the entire sector.  This may cause the 
Fund’s NAV to fluctuate more than that of a fund that does not focus in a particular sector.  In particular, 
the Fund may be impacted by events affecting the financial services sector if it invests a relatively large 
percentage of its assets in that sector.  The financial sector can be significantly affected by changes in 
interest rates, government regulation, the rate of corporate and consumer debt defaulted, price 
competitions and the availability and cost of capital funds. 

o Biotech and Pharma Risk:  Companies in the biotech and pharmaceuticals industry may be highly 
volatile and affected by industry competition, dependency on a limited number of products, 
obsolescence of products, government approvals and regulations, loss or impairment of intellectual 
property rights and litigation regarding product liability. 

o Technology Risk:  Technology companies, may have limited product lines, markets, financial 
resources or personnel.  Technology companies typically face intense competition and potentially 
rapid product obsolescence.  They are also heavily dependent on intellectual property rights and 
may be adversely affected by the loss or impairment of those rights.  Companies in the technology 
sector are facing increased government and regulatory scrutiny and may be subject to adverse 
government or regulatory action. 
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• Small- and Mid-Capitalization Companies:  Compared to large-capitalization companies, small- and 
mid-capitalization companies may be less stable and more susceptible to adverse developments.  
In addition, the securities of small- and mid-capitalization companies may be more volatile and less 
liquid than those of large-capitalization companies.   

• Synthetic Convertible Bond Risk:  Synthetic convertible bonds are derivative debt securities and are 
subject to the creditworthiness of the counterparty of the synthetic security.  The value of a synthetic 
convertible bond may decline substantially if the counterparty’s creditworthiness deteriorates.  The value 
of a synthetic convertible bond may also respond differently to market fluctuations than a convertible 
bond because a synthetic convertible is composed of two or more separate securities, each with its own 
market value.  In addition, if the value of the underlying common stock or the level of the index involved 
in the convertible component falls on the wrong side of the exercise price of the warrant or option, the 
warrant or option may lose all value.  A default in the bond portion of the synthetic convertible security 
could result in substantial loss. 

• U.S. Dollar-Denominated Foreign Bonds:  Investments in U.S. dollar-denominated bonds that are 
issued by non-U.S. companies may be subject to some of the risks associated with investing in foreign 
securities.  For example, values of foreign investments may be affected by changes in exchange control 
regulations, application of foreign tax laws (including withholding tax), changes in governmental 
administration or economic or monetary policy (in this country or abroad) or changed circumstances 
in dealings between nations.   

• Volatility Risk:  The risk that the value of the securities in which the Fund invests may go up or down in 
response to the prospects of individual companies and/or general economic conditions.  Price changes 
may be temporary or may last for extended periods. 

 
Please see the Fund’s Statement of Additional Information (“SAI”) for a further discussion of risks.  Information 
on the Fund’s recent portfolio holdings can be found in the Fund’s current annual, semi-annual or quarterly 
reports.  A description of the Fund’s policies and procedures with respect to the disclosure of the Fund’s portfolio 
securities is also available in the SAI.   
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MANAGEMENT OF THE FUND 
 
 
Investment Advisor 
 
Wellesley Asset Management, Inc., located at 100 Market Street, Suite 300, Portsmouth, NH 03801, is the 
investment adviser to the Fund pursuant to an Investment Advisory Agreement between Wellesley and the Miller 
Investment Trust (the “Trust”) for the Fund.   
 
Wellesley is a registered investment advisor founded in 1991 by Greg Miller, CPA.  Wellesley since 1991 has 
managed private accounts specializing in investing in convertible bonds using an absolute return strategy.  This 
strategy seeks to maximize returns while protecting principal by, among other things, investing in convertible 
bonds, synthetic convertibles, index and equity linked notes and other investment products.  As of December 31, 
2025, Wellesley had assets under management of approximately $2 billion.   
 
General 
 
Pursuant to the agreement described below, the Fund engages Wellesley to conduct investment research and 
provide certain management services, including the purchase and sale of securities for the Fund’s portfolio.  
Wellesley provides the Fund with investment advice, supervises the Fund’s investment program and provides 
investment advisory facilities and executive and supervisory personnel for managing the investments and 
effectuating portfolio transactions.  A description of the basis for the Board of Trustees’ approval of Miller 
Convertible Total Return ETF’s Investment Advisory Agreement will be available in the Fund’s first filing of its 
Form N-CSR for the period ending March 31, 2026.    
 
In exchange for Wellesley’s services in managing the Fund’s investments, the Investment Advisory 
Agreement between Wellesley and the Trust, on behalf of the Miller Convertible Total Return ETF, provides 
that the Fund will pay Wellesley a fee at the annual rate of 0.85% of the Fund’s average daily net assets, 
payable monthly in arrears.  As the Fund is a newly-formed investment company, it did not incur any advisory 
fees during the prior fiscal year. 
 
Portfolio Managers 
 
Michael Miller serves as Chief Executive Officer of Wellesley Asset Management, Inc., where he plays a central 
role in guiding the firm’s strategic direction, operations, and investment management activities.  He has been 
responsible for the day-to-day management of the Fund since its inception and also serves as President of the 
Trust. 
 
Since joining Wellesley Asset Management in May 2008, Mr. Miller has become an integral part of the firm’s 
executive leadership team.  He oversees trading, private client, and institutional operations, directing both 
strategic planning and daily execution.  As Portfolio Manager for the firm’s mutual funds, separately managed 
accounts, and private fund, Mr. Miller leads research and product development in the convertible bond space, 
analyzes and monitors portfolio holdings, and communicates investment performance and strategy to clients 
and stakeholders. 
 
In addition to his leadership responsibilities, Mr. Miller works closely with institutional clients and leverages 
more than two decades of experience in fixed income and financial planning.  He regularly educates financial 
advisors, plan sponsors, registered investment advisors, and asset allocators on the advantages of convertible 
bond investing. 
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A recognized thought leader in the field, Mr. Miller frequently speaks at national investment conferences and 
contributes to the advancement of industry knowledge through white papers and market commentaries. 
 
Mr. Miller is a member of the Financial Planning Association.  He earned his Bachelor of Science in Business 
Administration with a concentration in finance from American University’s Kogod School of Business in 
Washington, D.C., and his Master of Business Administration, from Babson College’s F.W. Olin Graduate 
School of Business. 
 
James Buckham, CFA, Senior Portfolio Manager, shares responsibility for the day-to-day management of the 
Fund and has been managing the Fund since its inception.  As Senior Portfolio Manager and member of 
Wellesley Asset Management’s investment management team, Mr. Buckham is responsible for researching 
new convertible bond investment opportunities, monitoring existing holdings, trading, and instructing clients 
and prospects about convertible bond investing.  His professional background encompasses over thirty years 
of fixed income trading, deal making and analysis experience.  Before joining Wellesley Asset Management, 
Mr. Buckham worked at Deutsche Bank on the convertible bond desk advising mutual funds and hedge funds 
in New York, Boston and Toronto.  Prior to that Jim spent 12 years trading convertible bonds, equities and 
derivatives at Fidelity Investments. 
 
Mr. Buckham graduated from Boston University with a Bachelor of Arts degree in Economics and received his 
Master of Business Administration degree from Bentley University.  He holds the CFA designation.   
 
David Clott, CFA, Chief Investment Officer shares responsibility for the day-to-day management of the Fund 
and has been managing the Fund since its inception.  As Chief Investment Officer and member of Wellesley 
Asset Management’s investment management team, Mr. Clott is responsible for researching new convertible 
bond investment opportunities, monitoring existing holdings, and instructing clients and prospects about 
convertible bond investing.  Mr. Clott joined Wellesley with over 30 years asset management industry 
experience.  His convertible bond investing experience began in the mid 1990’s as an analyst at Phoenix 
Investments. Mr. Clott joined Aviva Investors in 1999 as a US convertible bond portfolio manager and in 2002 
Mr. Clott founded the Aviva Investors Global Convertible Bond Strategy, launching a European based long 
only convertible mutual fund.  In 2005 he founded the Morley (Aviva) Convertible Arbitrage hedge fund and 
in 2009 he founded the Aviva Investors Global Convertible Absolute Return fund.   
 
Mr. Clott holds a BS in Finance from Bryant University and an MS in Energy and Climate Policy from 
Johns Hopkins University.  He is a CFA charter holder. 
 
The Fund’s SAI provides additional information about each portfolio manager’s compensation structure, other 
managed accounts and ownership of Fund shares. 
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INFORMATION ABOUT SHARES 
 
 
Determination of NAV 
 
The NAV of the Fund is determined at the close of regular trading (normally 4:00 p.m. Eastern Time) on each 
day the NYSE is open for business.  NAV is computed by determining the aggregate market value of all assets of 
the Fund, less its liabilities, divided by the total number of shares outstanding ((assets liabilities)/number of shares 
= NAV).  The NYSE is closed on weekends and 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.  The NAV takes into account the expenses and fees of the Fund, including 
management, administration, and distribution fees, which are accrued daily. 
 
The value of the securities and other assets and liabilities held by the Fund is determined pursuant to the Advisor’s 
valuation policies and procedures.  The Advisor has been designated by the Board of Trustees of the Trust as the 
valuation designee for the Fund pursuant to Rule 2a-5 under the Investment Company Act. 
 
Generally, the Fund’s securities are valued each day at the last quoted sales price on each security’s primary 
exchange.  Securities traded or dealt in upon one or more securities exchanges (whether domestic or foreign) for 
which market quotations are readily available and not subject to restrictions against resale shall be valued at the 
last quoted sales price on the primary exchange or, in the absence of a sale on the primary exchange, at the mean 
between the current bid ask prices on such exchanges.  Securities primarily traded in the National Association of 
Securities Dealers’ Automated Quotation System (“NASDAQ”) National Market System for which market 
quotations are readily available shall be valued using the NASDAQ Official Closing Price.  Securities that are 
not traded or dealt in any securities exchange (whether domestic or foreign) and for which over-the-counter 
market quotations are readily available generally shall be valued at the last sale price or, in the absence of a sale, 
at the mean between the current bid and ask price on such over-the-counter market.  Debt securities not traded on 
an exchange may be valued at prices supplied by a pricing agent(s) based on broker or dealer supplied valuations 
or matrix pricing, a method of valuing securities by reference to the value of other securities with similar 
characteristics, such as rating, interest rate and maturity. 
 
If market quotations are not readily available, securities, synthetics and derivatives will be valued by the Advisor 
at their fair market value.  Fair value pricing involves subjective judgments and it is possible that the fair value 
determined for a security may be materially different from the value that could be realized upon the sale of that 
security.  The fair value prices can differ from market prices when they become available or when a price becomes 
available.  The Advisor may enlist third party consultants such as an audit firm or financial officer of a security 
issuer on an as-needed basis to assist in determining a security-specific fair value.   
 
The Fund may use independent pricing services to assist in calculating the value of its securities.  In addition, 
market prices for foreign securities are not determined at the same time of day as the NAV for the Fund.  
Because the Fund may invest in underlying ETFs which hold portfolio securities primarily listed on foreign 
exchanges, and these exchanges may trade on weekends or other days when the underlying ETFs do not price 
their shares, the value of some of the Fund’s portfolio securities may change on days when you may not be 
able to buy or sell Fund shares.   
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In computing NAV, the Fund values its foreign securities at the latest closing price on the exchange in which they 
are traded immediately prior to closing of the NYSE.  Prices of foreign securities quoted in foreign currencies are 
translated into U.S. dollars at current rates.  If events materially affecting the value of a security in the Fund’s 
portfolio, particularly foreign securities, occur after the close of trading on a foreign market but before the Fund 
prices its shares, the security may be priced using alternative market prices provided by a pricing service.  For 
example, if trading in a portfolio security is halted and does not resume before the Fund calculates its NAV, 
alternative market prices may be used to value the security.  Without a fair value price, short-term traders could 
take advantage of the arbitrage opportunity and dilute the NAV of long term investors.  Fair valuation of the 
Fund’s portfolio securities can serve to reduce arbitrage opportunities available to short-term traders, but there is 
no assurance that fair value pricing policies will prevent dilution of the Fund’s NAV by short term traders.  The 
determination of fair value involves subjective judgments.  As a result, using fair value to price a security may 
result in a price materially different from the prices used by other mutual funds to determine NAV, or from the 
price that may be realized upon the actual sale of the security. 
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HOW TO PURCHASE AND SELL SHARES 
 
 
Buying and Selling Exchange-Traded Shares 
 
Authorized Participants 
 
The Fund issues and redeems Shares at NAV only in Creation Units.  Only APs may acquire Shares directly from 
the Fund, and only APs may tender their Shares for redemption directly to the Fund, at NAV.  APs must be  
(i) a broker-dealer or other participant in the clearing process through the Continuous Net Settlement System of 
the NSCC, a clearing agency that is registered with the SEC; or (ii) a Depository Trust Company (“DTC”) 
participant (as discussed below).  In addition, each Authorized Participant must execute a Participant Agreement 
that has been agreed to by the Distributor, and that has been accepted by the Transfer Agent, with respect to 
purchases and redemptions of Creation Units.  Once created, Shares trade in the secondary market in quantities 
less than a Creation Unit. 
 
An Authorized Participant that is not a “qualified institutional buyer,” as such term is defined under Rule 144A 
of the Securities Act, will not be able to receive, as part of a redemption, restricted securities eligible for resale 
under Rule 144A. 
 
Investors 
 
Individual Fund shares may only be bought and sold by investors including APs in the secondary market through 
a broker or dealer at a market price.  Shares are listed for trading on the secondary market on the Exchange and 
can be bought and sold throughout the trading day like other publicly traded securities. 
 
When buying or selling Shares through a broker, you will incur customary brokerage commissions and charges, 
and you may pay some or all of the spread between the bid and the offer price in the secondary market on each 
leg of a round trip (purchase and sale) transaction.  Because the Fund’s shares trade at market prices rather than 
net asset value, shares may trade at a price greater than net asset value (premium) or less than net asset value 
(discount).  An investor may incur costs attributable to the difference between the highest price a buyer is willing 
to pay to purchase shares of the Fund (bid) and the lowest price a seller is willing to accept for shares of the Fund 
(ask) when buying or selling shares in the secondary market (the bid-ask spread).  Information on the Fund’s net 
asset value, market price, premiums and discounts, and bid-ask spreads, is available on the Fund’s website at 
www.millerfamilyoffunds.com. 
 
Book Entry 
 
Shares are held in book-entry form, which means that no stock certificates are issued.  DTC or its nominee is the 
record owner of all outstanding Shares. 
 
Investors owning Shares are beneficial owners as shown on the records of DTC or its participants.  DTC serves 
as the securities depository for all Shares.  DTC’s participants include securities brokers and dealers, banks, trust 
companies, clearing corporations and other institutions that directly or indirectly maintain a custodial relationship 
with DTC.  As a beneficial owner of Shares, you are not entitled to receive physical delivery of stock certificates 
or to have Shares registered in your name, and you are not considered a registered owner of Shares.  Therefore, 
to exercise any right as an owner of Shares, you must rely upon the procedures of DTC and its participants.  These 
procedures are the same as those that apply to any other securities that you hold in book entry or “street name” 
through your brokerage account. 
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Continuous Offering 
 
The method by which Creation Units are created and traded may raise certain issues under applicable securities 
laws.  Because new Creation Units are issued and sold by the Trust on an ongoing basis, a “distribution,” as such 
term is used in the Securities Act of 1933, as amended (“Securities Act”), may occur at any point.  Broker dealers 
and other persons are cautioned that some activities on their part may, depending on the circumstances, result in 
their being deemed participants in a distribution in a manner which could render them statutory underwriters and 
subject them to the prospectus delivery and liability provisions of the Securities Act. 
 
For example, a broker dealer firm or its client may be deemed a statutory underwriter if it takes Creation Units 
after placing an order with the Transfer Agent, breaks them down into constituent Shares, and sells such Shares 
directly to customers, or if it chooses to couple the creation of a supply of new Shares with an active selling effort 
involving solicitation of secondary market demand for Shares.  A determination of whether one is an underwriter 
for purposes of the Securities Act must take into account all the facts and circumstances pertaining to the activities 
of the broker dealer or its client in the particular case, and the examples mentioned above should not be considered 
a complete description of all the activities that could lead to a categorization as an underwriter. 
 
Broker dealers who are not “underwriters” but are participating in a distribution (as contrasted to ordinary secondary 
trading transactions), and thus dealing with Shares that are part of an “unsold allotment” within the meaning of 
Section 4(3)(C) of the Securities Act, would be unable to take advantage of the prospectus delivery exemption 
provided by Section 4(3) of the Securities Act.  This is because the prospectus delivery exemption in Section 4(3) 
of the Securities Act is not available in respect of such transactions as a result of Section 24(d) of the 1940 Act.  As 
a result, broker dealer firms should note that dealers who are not underwriters but are participating in a distribution 
(as contrasted with ordinary secondary market transactions) and thus dealing with Shares that are part of an 
overallotment within the meaning of Section 4(3) (A) of the Securities Act would be unable to take advantage of 
the prospectus delivery exemption provided by Section 4(3) of the Securities Act.  Firms that incur a prospectus 
delivery obligation with respect to Shares are reminded that, under Rule 153 of the Securities Act, a prospectus 
delivery obligation under Section 5(b)(2) of the Securities Act owed to an exchange member in connection with a 
sale on the Exchange is satisfied by the fact that the prospectus is available at the Exchange upon request.  The 
prospectus delivery mechanism provided in Rule 153 is only available with respect to transactions on an exchange. 
 
For More Information:   
 

via Regular mail: via Overnight mail: 

c/o Ultimus Fund Solutions, LLC c/o Ultimus Fund Solutions, LLC 
PO Box 46707 225 Pictoria Dr, Suite 450 

Cincinnati, OH 45246 Cincinnati, OH 45246 
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TAX INFORMATION 
 
 
Tax Considerations 
  
The Fund expects, based on its investment objective and strategies, that its distributions, if any, will be taxable as 
ordinary income, capital gains, or some combination of both.  This is true whether you reinvest your distributions 
in additional Shares or receive them in cash.  For federal income tax purposes, Fund distributions of short-term 
capital gains are taxable to you as ordinary income.  Fund distributions of long-term capital gains are taxable to 
you as long-term capital gains no matter how long you have owned your Shares.  A portion of income dividends 
reported by the Fund may be qualified dividend income eligible for taxation by individual shareholders at long-
term capital gain rates provided certain holding period requirements are met. 
 
As with any investment, you should consider how your Fund investment will be taxed.  The tax information in 
this Prospectus is provided as general information.  You should consult your own tax professional about the tax 
consequences of an investment in the Fund, including the possible application of foreign, state and local taxes.  
Unless your investment in the Fund is through a tax-exempt entity or tax-deferred retirement account, such as a 
401(k) plan, you need to be aware of the possible tax consequences when:  (i) the Fund makes distributions, (ii) 
you sell Shares in the secondary market or (iii) you create or redeem Creation Units. 
  
Taxes on Distributions 
  
The Fund intends to distribute substantially all of its net investment income quarterly and net realized capital 
gains annually.  For federal income tax purposes, distributions of investment income are generally taxable as 
ordinary income or qualified dividend income.  Taxes on distributions of capital gains (if any) are determined 
by how long the Fund owned the investments that generated them, rather than how long a shareholder has owned 
his or her Shares.  Sales of assets held by the Fund for more than one year generally result in long-term capital 
gains and losses, and sales of assets held by the Fund for one year or less generally result in short-term capital 
gains and losses.  Distributions of the Fund’s net capital gain (the excess of net long-term capital gains over net 
short-term capital losses) that are reported by the Fund as capital gain dividends (“Capital Gain Dividends”) will 
be taxable as long-term capital gains, which for non-corporate shareholders are subject to tax at reduced rates of 
up to 20% (lower rates apply to individuals in lower tax brackets).  Distributions of short-term capital gain will 
generally be taxable as ordinary income.  Dividends and distributions are generally taxable to you whether you 
receive them in cash or reinvest them in additional Shares. 
 
Distributions reported by the Fund as “qualified dividend income” are generally taxed to noncorporate shareholders 
at rates applicable to long-term capital gains, provided 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 the Fund received 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. 
  
U.S. individuals with income exceeding specified thresholds are subject to a 3.8% Medicare contribution tax on 
all or a portion of their “net investment income,” which includes interest, dividends, and certain capital gains 
(generally including capital gains distributions and capital gains realized on the sale of Shares).  This 3.8% tax 
also applies to all or a portion of the undistributed net investment income of certain shareholders, such as estates 
and trusts, whose gross income as adjusted or modified for tax purposes exceeds certain threshold amounts. 
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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 the Fund before your investment (and 
thus were included in the Shares’ NAV when you purchased your Shares). 
  
You may wish to avoid investing in the Fund shortly before a dividend or other distribution, because such a 
distribution will generally be taxable even though it may economically represent a return of a portion of your 
investment.  Distributions in excess of the Fund’s current and accumulated earnings and profits are treated as a 
tax-free return of your investment to the extent of your basis in the Shares, and generally as capital gain thereafter.  
A return of capital, which for tax purposes is treated as a return of your investment, reduces your basis in Shares, 
thus reducing any loss or increasing any gain on a subsequent taxable disposition of Shares.  A distribution will 
reduce the Fund’s NAV per Share and may be taxable to you as ordinary income or capital gain even though, 
from an economic standpoint, the distribution may constitute a return of capital. 
Dividends, interest and gains from non-U.S. investments of the Fund may give rise to withholding and other taxes 
imposed by foreign countries.  Tax conventions between certain countries and the United States may, in some 
cases, reduce or eliminate such taxes. 
  
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 the Fund will generally be subject to a U.S. withholding tax at the 
rate of 30% unless a lower treaty rate applies.  The 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. 
  
The 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 he, she or it is not subject to such withholding. 
  
Shortly after the close of each calendar year, you will be informed of the character of any distributions received 
from the Fund. 
  
Taxes When Shares are Sold on the Exchange 
  
Any capital gain or loss realized upon a sale of Shares generally is treated as a long-term capital gain or loss if 
Shares have been held for more than one year and as a short-term capital gain or loss if Shares have been held for 
one year or less.  However, any capital loss on a sale of Shares held for six months or less is treated as long-term 
capital loss to the extent of Capital Gain Dividends paid with respect to such Shares.  The ability to deduct capital 
losses may be limited. 
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Taxes on Purchases and Redemptions of Creation Units 
  
An Authorized Participant having the U.S. dollar as its functional currency for U.S. federal income tax purposes 
who exchanges securities for Creation Units generally recognizes a gain or a loss.  The gain or loss will be equal 
to the difference between the value of the Creation Units at the time of the exchange and the exchanging 
Authorized Participant’s aggregate basis in the securities delivered plus the amount of any cash paid for the 
Creation Units.  An Authorized Participant who exchanges Creation Units for securities will generally recognize 
a gain or loss equal to the difference between the exchanging Authorized Participant’s basis in the Creation Units 
and the aggregate U.S. dollar market value of the securities received, plus any cash received for such Creation 
Units.  The Internal Revenue Service may assert, however, that a loss that is realized upon an exchange of 
securities for Creation Units may not be currently deducted under the rules governing “wash sales” (for an 
Authorized Participant who does not mark-to-market their holdings), or on the basis that there has been no 
significant change in economic position.  Persons exchanging securities should consult their own tax advisor with 
respect to whether wash sale rules apply and when a loss might be deductible. 
  
Any capital gain or loss realized upon redemption of Creation Units is generally treated as long-term capital gain 
or loss if Shares have been held for more than one year and as a short-term capital gain or loss if Shares have been 
held for one year or less. 
 
The information in this section “Tax Information” is not intended or written to be used as tax advice.  Because 
everyone’s tax situation is unique, you should consult your tax professional about federal, state, local or 
foreign tax consequences before making an investment in the Fund. 
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FREQUENT PURCHASES AND REDEMPTIONS OF FUND SHARES 
 
 
The Board has evaluated the risks of frequent purchases and redemptions of Fund shares (“market timing”) 
activities by the Fund’s shareholders.  The Board noted that Shares can only be purchased and redeemed directly 
from the Fund in Creation Units by APs and that the vast majority of trading in Shares occurs on the secondary 
market.  Because the secondary market trades do not involve the Fund directly, it is unlikely those trades would 
cause many of the harmful effects of market timing, including dilution, disruption of portfolio management, 
increases in the Fund’s trading costs and the realization of capital gains. 
  
With respect to trades directly with the Fund, to the extent effected in-kind, those trades do not cause any of 
the harmful effects (as previously noted) that may result from frequent cash trades.  To the extent that the 
Trust allows or requires trades to be effected in whole or in part in cash, the Board noted that those trades 
could result in dilution to the Fund and increased transaction costs, which could negatively impact the Fund’s 
ability to achieve its investment objective.  However, the Board noted that direct trading by APs is critical to 
ensuring that Shares trade at or close to NAV.  The Fund also employs fair valuation pricing to minimize 
potential dilution from market timing.  The Fund imposes transaction fees on in-kind purchases and 
redemptions of Shares to cover the custodial and other costs incurred by the Fund in effecting in-kind trades, 
these fees increase if an investor substitutes cash in part or in whole for securities, reflecting the fact that the 
Fund’s trading costs increase in those circumstances.  Given this structure, the Board determined that it is not 
necessary to adopt policies and procedures to detect and deter market timing of Shares. 
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DISTRIBUTION OF SHARES AND TAXATION 
 
 
Distribution and Service Plan 
 
The Fund has adopted a 12b-1 Plan that allows the Fund assets to be used to finance the sale and distribution of 
shares, including advertising, marketing and other promotional activities.  The 12b-1 Plan also allows the Fund 
to pay the Distributor for certain shareholder services provided to shareholders or other service providers that 
have entered into agreements with the Distributor to provide these services.   
 
No Rule 12b-1 fees are currently paid by the Fund, and there are no plans to impose these fees.  However, in the 
event Rule 12b-1 fees are charged in the future, because the fees are paid out of the Fund’s assets, over time these 
fees will increase the cost of your investment and may cost you more than certain other types of sales charges. 
 
Householding 
 
To reduce expenses, we mail only one copy of the Prospectus and each Annual and Semi-Annual Report to those 
addresses shared by two or more accounts.  If you wish to receive individual copies of these documents, please 
call the Fund at 833-226-0726 on days the Fund is open for business or contact your financial institution.  We 
will begin sending you individual copies thirty days after receiving your request. 
 
Premium/Discount Information 
  
Information regarding how often Shares of the Fund traded on the Exchange at a price above (i.e., at a premium) 
or below (i.e., at a discount) the NAV of the Fund during the past four calendar quarters, or since inception, as 
applicable, can be found at the Fund’s website at www.millerfamilyoffunds.com. 
 
Disclaimers 
  
The Fund has been developed solely by Wellesley. 
  
Shares of the Fund are not sponsored, endorsed, or promoted by the Exchange.  The Exchange makes no 
representation or warranty, express or implied, to the owners of the Shares of the Fund.  The Exchange is not 
responsible for, nor has it participated in, the determination of the timing of, prices of, or quantities of the Shares 
of the Fund to be issued, or in the determination or calculation of the equation by which the Shares are redeemable.  
The Exchange has no obligation or liability to owners of the Shares of the Fund in connection with the 
administration, marketing, or trading of the Shares of the Fund.  Without limiting any of the foregoing, in no 
event shall the Exchange have any liability for any lost profits or indirect, punitive, special, or consequential 
damages even if notified of the possibility thereof. 
 
 



 

27 

FINANCIAL HIGHLIGHTS 
 
 
Because the Fund is newly offered, financial highlights are not yet available. 
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more details about the Fund’s policies and management.  Additional information about the Fund’s investments 
will be available in the Fund’s Annual and Semi-Annual Reports to Shareholders. 
 
To obtain a free copy of the SAI, the Annual Report or the Semi-Annual Report, to request other information 
about the Fund, or to make shareholder inquiries about your Fund, please call 833-226-0726 or visit 
www.MillerFamilyOfFunds.com.  You may also write to the name of your Fund at the following address: 
 

c/o Ultimus Fund Solutions, LLC 
225 Pictoria Dr, Suite 450 

Cincinnati, OH 45246 
 

Reports and other information about the Fund are available on the EDGAR Database on the SEC’s Internet site 
at http://www.sec.gov.  Copies of the information may be obtained, after paying a duplicating fee, by electronic 
request at the following E-mail address:  publicinfo@sec.gov. 
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