ANNUAL SHAREHOLDER REPORT JULY 31, 2026

VistaShares Target 15 ACKtivist Distribution ETF

TICKER: ACKY (Listed on NYSE Arca, Inc.)

This annual shareholder report contains important information about the VistaShares Target 15 ACKtivist Distribution ETF (the "Fund”) for the period September 8,
2025 (the Fund's "inception”) to July 31, 2026. You can find additional information about the Fund at www.vistashares.com. You can also request this information
by contacting us at (844) 875-2288 or by writing to VistaShares Target 15 ACKtivist Distribution ETF, ¢/o U.S. Bank Global Fund Services, PO. Box 701, Milwaukee,
Wisconsin 53201-070I.

What were the Fund costs for the period?
(based on a hypothetical $10,000 investment)

Fund Name Costs of a $10,000 investment Costs paid as a percentage of a $10,000 investment*
VistaShares Target 15 ACKtivist Distribution ETF $86 0.96%
* Costs paid as a percentage of investment are annualized.

Cumulative Performance Annual Performance
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The Fund's past performance is not a good indicator of how the Fund will perform in the future. The graph and table do not reflect the deduction of taxes
that a shareholder would pay on fund distributions or redemption of fund shares.

Visit www.vistashares.com for more recent performance information.

How did the Fund perform during the period ended July 31, 2026?

The VistaShares Target 15™ ACKtivist Distribution ETF (“ACKY” or the “Fund”) commenced operations on September 8,
2025. The discussion that follows covers the period from that date through July 31, 2026, which represents the Fund’s first
fiscal period and is shorter than a full fiscal year. Over that period the Fund pursued its primary objective of current
income while holding a concentrated portfolio of equity securities constructed to reflect the publicly disclosed positions of
a well known activist investment manager. The Fund paid distributions monthly from the first full month of operations in a
manner consistent with its stated annual income target of 15% of net asset value. Results reflected the concentrated
nature of the underlying portfolio, premium income produced by the Fund’s options strategy, and the effect of that
strategy on participation in advancing markets. Because the portfolio holds a small number of positions at significant
weights, individual holdings had a proportionally larger influence on results than would be the case in a broadly diversified
fund.



What factors influenced the Fund's performance?

Concentration in a focused equity portfolio. The Fund’s equity sleeve consists of a small number of positions held at
substantial weights, spanning large capitalization technology and internet businesses, consumer facing franchises, real
estate and alternative asset management. This structure means that Fund results were shaped principally by developments
at individual companies rather than by broad market movement. Several positions carried double digit portfolio weights
during the period, and changes in the market’s view of those specific businesses were the dominant influence on the
equity component of return. Concentration of this kind increases both the potential contribution and the potential
detraction from any single holding.

Activist catalysts and company specific developments. The reference portfolio is built around positions in which an
activist manager has taken a public stake, and such positions frequently carry identifiable catalysts, including operational
restructuring, capital allocation changes, governance actions and corporate transactions. Progress or delay on those
catalysts, rather than sector level trends, was a principal driver of individual position performance during the period.
Positions where operating improvement became evident generally contributed more consistently than those where the
market awaited further evidence.

Income generation through the options strategy. Premium collected through the Fund’s options strategy was the
principal source of distributions during the period. The concentrated, event driven character of the underlying portfolio
generally supported implied volatility levels above those of the broad market, which was constructive for premium capture.
That same characteristic required attentive management of strike selection, expiration and coverage levels, since sharp
single stock moves can both increase premium and limit upside participation. In periods when individual holdings
advanced beyond written strikes, participation in those advances was limited by the design of the strategy.

Portfolio construction, disclosure timing and distribution policy. The Adviser maintained the equity portfolio in
accordance with a rules based methodology tied to publicly disclosed position data. Because such data is reported on a
lagged basis, the portfolio reflects positions as of the most recent available reporting date rather than positions held in real
time, and this timing difference can affect results in periods when the underlying manager changes positioning. Periodic
reconstitution and rebalancing were used to refresh exposures and to manage position level concentration. Distributions
were paid monthly in accordance with the Fund’s income objective. To the extent distributions exceeded net investment
income and net realized gains, they constituted a return of capital, which reduces a shareholder’s cost basis. Shareholders
should refer to the Financial Highlights and the notes to the financial statements for the character of distributions paid.



Key Fund Statistics
(as of July 31, 2026)

Fund Size (Thousands) $44,947
Number of Holdings 43
Total Advisory Fee $372,873
Portfolio Turnover Rate 360%

What did the Fund invest in?

(as of July 31, 2026)

. % of Total
Sector Breakdown Top Ten Holdings rjet Assets)
[}
(% of Total Net Assets) Restaurant Brands International, Inc. 11.0%
Consurmer Discretionary 1.2% Pershing Square USA Ltd. 9.6%
Meta Platforms, Inc. - Class A 9.4%
Communications 10.0% Howard Hughes Holdings, Inc. 8.2%
Amazon.com, Inc., Purchased Call Option, 2 6%
Financials 9.6% Expiration: 8/21/2026; Exercise Price: $230.00 e
Microsoft Corp., Purchased Call Option, 259
Real Estate 9.0% Expiration: 8/21/2026; Exercise Price: $390.00 7
. . Microsoft Corp., Purchased Call Option, 11%
Purchased Call Options 8.9% Expiration: 8/21/2026; Exercise Price: $435.00 e
. Uber Technologies, Inc., Purchased Call Option, 10%
Technology 01% Expiration: 8/21/2026; Exercise Price: $67.50 e
Seaport Entertainment Group, Inc. 0.8%
51.2%
Cash & Other ° Brookfield Corp., Purchased Call Option, 07%
. 0

Expiration: 8/21/2026; Exercise Price: $42.00

For additional information about the Fund, including its prospectus, financial information, holdings and proxy voting
information, visit www.vistashares.com.

Householding

Householding is an option available to certain investors of the Fund. Householding is a method of delivery, based on the preference
of the individual investor, in which a single copy of certain shareholder documents can be delivered to investors who share the
same address, even if their accounts are registered under different names. Householding for the Fund is available through certain
broker-dealers. If you are interested in enrolling in householding and receiving a single copy of prospectuses and other shareholder
documents, please contact your broker-dealer. If you are currently enrolled in householding and wish to change your householding
status, please contact your broker-dealer.



