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The Core Alternative ETF (NYSE: CCOR) returned -0.34% (NAV) / 0.53% (Price) in August. Market moves were
largely consistent with the themes outlined in July. Stocks continued their impressive upward trajectory on the year
with big tech out front posting monthly gains of 4-7% across the FAANGM names. As of month end, the top 5
names represent 23% of the weight of the S&P 500, the highest in decades, with a collective market capitalization
approaching $10 trillion. The median market cap of the S&P 500 is approximately $30 billion.

Federal Reserve Chairman Powell’s speech at Jackson Hole reiterated an easy monetary policy as the decision on
raising the Fed funds rate was definitively decoupled from the timing on tapering asset purchases. Lower yields across
the curve solidified the market’s adherence to Fed communication.

The CCOR ETF was essentially flat on the month with the equity holdings compensating for portfolio hedges. An
overweight to the financial sector (strongest performer) was moderately offset by exposure to the energy sector
(weakest performer). Despite lower prices on the month, energy stocks have lagged a generally higher level of oil
($70+) over the summer months and we expect this dynamic to be a tailwind going forward. CCOR counts the largest
tech names among its top holdings, yet still in more modest weighting relative to broad indices. Valuations, an equal-
weight portfolio tilt, and recent government actions drive positioning. Put option protection was a net detractor from
portfolio performance on the month, while CCOR was once again able to profit from mid-month pullbacks on certain
positions.

To view the fund's standardized returns and holdings, click here: https://www.corealtfunds.com/fund

Reach out to our team to find out more at sales@corealt.com
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Important Disclosures:

To determine if this Fund is an appropriate investment for you, carefully consider the Fund's investiment
objectives, 1isk factors, charges and expense before investing. This and other information can be found in the

Fund's full or summary prospectus which may be obtained by calling 800-617-0004 (ETF INFO) or
visiting onr website at www.corealtfunds.com. Read the prospectus carefully before investing or sending money.

Performance data quoted represents past performance and does not guarantee future results. The
investment return and principal value of an investment will fluctuate so that an investor's shares, when
redeemed, may be worth more or less than their original cost. Current performance of the fund may be
lower or higher than the performance quoted. Performance data current to the most recent month end may
be obtained by calling 800-617-0004 (ETF INFO). Performance figures are net of all fund expenses.

Investments involve risk. Principal loss is possible. There is no guarantee that the Fund will achieve its
investment goal. All risks associated with this fund should be carefully considered before any investment decisions
are made. In addition to the normal risks associated with investing, the Fund also includes the following risks
specific to the particular investment strategy the fund employs: Derivatives Risk, Dividend Paying Security Risk,
Equity Investing Risk, ETF Risks, Hedging Risk, Large Capitalization Companies Risk, Management Risk, Market
Events Risk, Models and Data Risk, Options Risk, Sector Concentration Risk. For the list of applicable risks, and
their descriptions, please refer to the fund's Prospectus found at corealtfunds.com.

Opinions expressed are subject to change at any time, are not guaranteed, and should not be considered investment
advice.

The Core Alternative ETF is distributed by Quasar Distributors, LLC.
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