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Legal Notice and Important Information Q)WHITE

White Wolf Capital, White Wolf, WWC or WWCG refers to White Wolf Capital Group, Inc., a Delaware corporation and all of its subsidiaries and
affiliates. White Wolf Capital Advisors, LLC, a Delaware limited liability company (“WWCA” or “Advisor”) is a wholly-owned subsidiary of White Wolf
Capital Group, Inc. WWCA provides investment advisory services strictly to investment vehicles investing in private equity, private credit and other
alternative assetinvestment opportunities. WWCA is a SEGregistered investment advisor. Registration with the United States Securities and Exchange
Commissionor any state securities authority does not imply a certain level of skill or training. Pleasecontact info@whitewolfcapital .com to obtain a copy
of our most recent Form ADV2A Disclosure Brochure. WWCA will notice file and maintain all applicable licenses as required by the states in which
WWCA conducts business,as applicable.

The information contained in this presentation is confidential and its contents are proprietary. This presentation is being made available only to persons
who have signed and returned a confidentiality agreement and are therefore bound by that confidentiality agreement in respect of all information
contained herein (eacha “Recipient”). Any reproduction of this information, in whole or in part, and any disclosure or delivery of this presentation to any
person who is not the intended recipient without the prior written consent of White Wolf is prohibited.

The information contained herein has been prepared solely for informational purposes and is not an offer to buy or sell, or a solicitation of an offer to buy
or sell any units of limited liability company interests or other securities. If any offer of a security is made, it shall be pursuant to a definitive Private
Placement Memorandum, Subscription Agreement and other offering documents which would contain material information not contained herein and
which shall supersedethe information contained herein in its entirety . In furnishing this presentation, White Wolf does not have any obligation to proceed
with any transactions, nor will it be responsible for any third-party’s costs, losses or expenses incurred in connection with any investigation of the
information contained herein. White Wolf does not have any obligation to update the information contained in this presentation. Neither White Wolf nor
any of its affiliates, respective managers,members, officers, agents, employees or advisers give, have given or have authority to give any representations
or warranties (expressor implied) asto, or in relation to, the accuracy, reliability, or completeness of the information in this presentation, or any revision
thereof, or of any other written or oral information made or to be made available to any recipient or its advisers, and all liability with respect thereto
(including, without limitation, with respect to any errors, omissions or misstatements related to any information herein and with respect to any loss,
howsoever arising, from the use of or reliance upon this presentation) is expressly disclaimed. Additional information is available upon request.

This presentation may contain forward -looking statements. Forward-looking statements are statements that are not historical, including statements
regarding future operational and financial plans, terms and performance, expected or anticipated cash payments, payments in kind, interest, internal rate
of return, and other projections or predictions.
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Legal Notice and Important Information (conTinued) VAR

Forward-looking statements are typically identified by suchwords as “project,” “believe,” “expect,” “anticipate,” “intend,” “estimate,” “may,” “will,” “should,”
and “could” and similar expressions All estimates, projections, opinions and other forward-looking statements contained herein necessarily involve
significant elements of subjective judgment, analysis,and assumptions,and each recipient should satisfy itself in relation to such matters. There can be no
assurancethat forward -looking statements will prove to be accurate, as actual results and future events could differ materially from those anticipated in
such statements. Accordingly, recipients should not place undue reliance on forward -looking statements. There are numerous risks and uncertainties that
could cause actual results to differ materially from those set forth in the forward-looking statements and include, but are not limited to, the effects of
future events on financial performance, changesin general economic conditions, adverse changesin commodity markets, financial markets and the level
of volatility of interest rates.

This presentation may contain references to targeted returns. Targeted returns are hypothetical, based on past data, of what the performance of the fund
may achieve using the investment strategy. Target returns do not represent actual investments using investors' assetsbut were either achieved through
retroactive application of a model that was designed with the benefit of hindsight or modeling out a hypothetical future scenario. Target results have
inherent limitations, particularly the fact that these results do not represent actual investments and may not reflect the impact that material economic and
market factors might have placed on the Advisor's decision-making if the Advisor were actually managinginvestor's money. These results should not be
viewed as indicative of the Advisor's skill and do not reflect the performance results that were achieved by any particular fund or investment. The target
performance is shown net of any managementfees and related transaction expensesand reflect the reinvestment of dividends, interest and capital gains.

Any information provided herein shall not form the basis of any investment decision. It is the recipient’s responsibility to independently confirm the
information contained in this material and obtain any other information deemed relevant to any investment decision. This presentation should not be
considered as the giving of investment or any other advice to any recipient, and recipients should consult their own advisers asto legal, tax, accounting
and related matters concerning White Wolf and the information contained herein. All statements made herein speak only as of the date that they were
made.

RECIPIENTSSHOULD NOTE THAT INVESTING IN PRIVATEEQUITY, PRIVATE CREDIT,PRIVATEFUNDS, LEVERAGEDLOANS AND OTHER FORMS
OF ALTERNATIVEASSETINVOLVES A SUBSTANTIALRISKOF LOSS,INCLUDING THE POTENTIALFORA TOTAL LOSSOF THE INVESTMENT.

PAST PERFORMANCE DOES NOT GUARANTEE FUTURE RESULTS.THERE CAN BE NO ASSURANCETHAT ANY WHITE WOLF FUND WILL
ACHIEVEITSOBJECTIVESOR AVOID SUBSTANTIALLOSSES.
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Other Important Notices § HWHITE

Investments are not FDIC-insured, nor are they deposits of or guaranteed by a bank or any other entity, so they may lose value. Investors should carefully
consider investment objectives, risks, charges and expenses This and other important information is contained in the fund prospectuses and summary
prospectuses,which can be obtained from a financial professional and should be read carefully before investing.

WHITEWOLF exchange-traded funds (ETFs)are actively managed and do not seek to replicate a specific index. ETFsare bought and sold through an
exchangeat the then current market price, not net assetvalue (NAV), and are not individually redeemed from the fund. Sharesmay trade at a premium or
discount to their NAV when traded on an exchange Brokerage commissions will reduce returns. There can be no guarantee that an active market for
ETFswill develop or be maintained, or that the ETF'slisting will continue or remain unchanged

As non-diversified, non-index funds, WHITEWOLF ETFshave the ability to invest a larger percentage of assetsin securities of individual issuersthan a
diversified index fund. As a result, a single issuer could adversely affect a fund's results more than if the fund invested a smaller percentage of assetsin
securities of that issuer. Refer to the applicable prospectus for details.

Although the WHITEWOLF principals and portfolio managershave experience managing investments in the past, WHITEWOLF has no prior experience
managing investments for an ETF. The WHITEWOLF ETFsare recently organized with no operating history. As a result, prospective investors have no
track record or history on which to base their investment decision. There can be no assurancethat the ETFswill grow to or maintain an economically
viable size. In addition, large inflows and outflows may impact the ETF’'s market exposure for limited periods of time. This impact may be positive or
negative, depending on the direction of market movement during the period affected.

WHITEWOLF is aregistered service mark (U.S. Service Mark Reg No. 3,967,222) of White Wolf Capital Group Inc.

Portfolios are managed,so holdings will change. Certain fixed income and/or cash and equivalents holdings may be held through individual mutual funds
managedby the investment adviser or its affiliates that are not offered to the public.

Totals may not reconcile due to rounding.

The analysispresented herein was mainly derived from the latest publicly available information including public filings and investor presentations.
This presentation is intended for U.S. residents only.

This content should not be used asa primary basisfor investment decisions and is not intended to serve asimpartial investment or fiduciary advice.

The Fund is distributed by PINE Distributors LLC. The Funds’ investment adviser is Empowered Funds, LLC, which is doing business as ETF Architect.
White Wolf Capital Advisors, LLC serve as the Subadvisers to the Fund. PINE Distributors LLC is not affiliated with ETF Architect or White Wolf Capital
Advisors, LLC.
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Other Important Notices (conTINUED) QYWHIIE

THE INFORMATION CONTAINED HEREINHAS BEEN PREPAREDSOLELYFOR INFORMATIONAL PURPOSESIT IS NOT INTENDED AS AN OFFER
TO BUY OR SELL,OR A SOLICITATION OF AN OFFERTO BUY OR SELL,ANY SECURITIESOR FINANCIAL INSTRUMENTS THE INFORMATION IS

NOT INTENDED TO BE USED AS THE SOLE BASIS FOR MAKING INVESTMENT DECISIONS, AND SHOULD NOT BE CONSIDERED AS A

RECOMMENDATION TO BUY OR SELLANY SECURITIESOR FINANCIAL INSTRUMENTS IT ISIMPORTANT TO CONDUCT YOUR OWN RESEARCH
AND DUE DILIGENCE BEFORE MAKING ANY INVESTMENT DECISIONS, AND TO CONSULT WITH A QUALIFIED FINANCIAL ADVISOR

ADDITIONALLY, THE INFORMATION CONTAINED HEREIN MAY BE BASED ON ASSUMPTIONSOR ESTIMATES,AND MAY CONTAIN ERRORSOR

INACCURACIES IT SHOULD NOT BE RELIEDUPON AS A REPRESENTATIONOR WARRANTY OF ANY KIND. THE INFORMATION IS SUBJECTTO

CHANGE WITHOUT NOTICE.

INVESTORS SHOULD CONSIDER THE INVESTMENT OBJECTIVES,RISKS,CHARGES,AND EXPENSESCAREFULLY BEFOREINVESTING. FOR A
PROSPECTUSOR SUMMARY PROSPECTUSNITH THIS AND OTHER INFORMATION ABOUT THE FUND, PLEASECALL (305) 605-8888 OR VISIT
THE RELEVANTFUND WEBSITEAT WWW .LBO.FUND. READ THE PROSPECTUSOR SUMMARY PROSPECTUSCAREFULLYBEFOREINVESTING.

THE OFFERINGOF EACH FUND’S SHARESSREGISTEREDRJNDER THE 1933 ACT.
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Introduction to White Wolf Capital QpWHIIE ]

We are a leading alternative asset management firm providing individual and institutional
investors with access to both private and publicly traded investment opportunities
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White Wolf Capital is an SEC registered investment advisor that began operations in late 2011 and currently managesapproximately $660
million assets under management.

White Wolf provides individual and institutional investors with access to both private and publicly traded investment opportu nities. We
manage both private capital funds as well as publicly traded funds. Private capital strategies include private equity, privag credit, and private
funds. Publicly traded funds provide investors with exposure to actively managed liquid alternatives via our exchangetraded fund.

On the private investing side, White Wolf Capital is focused on making both direct and indirect investments in leading North American middle
market companies. In general, White Wolf seeks private equity and private credit investment opportunities in companies with $20 million to
$200 million in revenues and up to $20 million in EBITDA (Earnings Before Interest, Taxes, and Depreciation & Amortization). Tyjzal
situations include management buyouts, leveraged buyouts, recapitalizations, and investments for growth. Preferred industriesnclude
manufacturing, business services, government services, information technology, security, aerospace, and defense. In additido making direct
private equity or private credit investments in operating companies, White Wolf also looks to invest with other private fund managers as a
limited partner, or as a financing partner.

Our publicly traded fund provides investors with exposure to publicly traded private equity, business development companies,and
commercial real estate finance companies. Our incomeoriented exchange-traded fund is also publicly traded thereby providing investors
with additional liquidity options while also providing an opportunity to generate both meaningful current income and long -term capital
appreciation.

White Wolf’s office locations include Miami, San Francisco, Montreal, and New York City.

1. Registration with the United States Securities and Exchange Commission or any state securities authority does not imply aertain level of skill or training.
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White Wolf Capital Investment Platform

We provide investors access to a range of opportunities across
both private and publicly listed alternative assets

Our private equity strategy
seeks to accelerate growth
and help companies scale
through our buy & build
acquisition strategy. We
typically prefer situations
where sellers are willing to
retain a meaningful equity
stake thereby creating a true
partnership dynamic.
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Private Capital Strategies

Our private credit strategy
focuses on providing creative
and flexible financing
solutions to other sponsors or
companies looking for senior,
unitranche, or mezzanine
debt. Our credit investments
may also include a minority
equity component which
better aligns interests and
enhances returns.

Private Equity Private Credit Private Funds

Our private funds strategy
looks to invest in leading
private capital funds as a
limited partner. This strategy
seeks to provide our investors
with the opportunity to gain
exposure to a highly
diversified basket of assets
with meaningful current
income generation and long
term capital appreciation.

Publicly Traded Liquid
Alternatives

LBO is an actively managed
Exchange Traded Fund that
provides investors with
exposure to certain
components of the publicly
listed leveraged buyout
ecosystem. This ETF will
invest in publicly listed private
equity buyout firms and
sponsors, leveraged finance
providers, and related asset
managers.
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LBO Strategy Overview
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