Building Al: The Growing Role of Private Capital

Al is becoming much more than a technology story. It is also becoming a very large infrastructure
buildout. More data centers need to be built, and those data centers need huge amounts of power and
capital. Goldman Sachs Research estimates that global Al investment could exceed $1 trillion in
2026. McKinsey estimates that nearly $7 trillion? of data center investment may be needed through
2030. Ares also estimates that meeting U.S. power demand through 2030 could require about 500 GW
of new generating capacity and roughly $2 trillion of investment?.

We believe large alternative asset managers are already helping fund this buildout. In August 2026,
NVIDIA announced partnerships with Apollo, BlackRock, Blackstone, Brookfield, Goldman Sachs and
KKR to create Al compute financing platforms that aim to mobilize more than $500 billion of third-
party capital®. Brookfield has also launched a $100 billion® Al Infrastructure Program that will invest
across energy, land, data centers and compute. Blackstone has announced plans to invest more than
$25 billion® in Pennsylvania's digital and energy infrastructure and help bring in another $60 billion of
investment.

For investors, this creates another way to think about the Al opportunity. The focus does not have to
be only on chipmakers and technology companies. S&P’ notes that there is already growing overlap
between infrastructure and private equity in areas such as data, telecom, renewable power and
distributed generation. We believe large alternative asset managers are well positioned to participate
in this shift because they have historically raised large pools of capital and invested across different
parts of the same Al infrastructure buildout. One part of the business may lend to a data-center
operator, another may invest equity in a new data-center development, while another may help
finance the power generation, transmission or other infrastructure needed to support it. This gives
these managers several ways to participate in the Al story without making a narrow bet on one
technology or one company.

That is where the WHITEWOLF Publicly Listed Private Equity ETF (ticker: LBO) fits into the picture. LBO
provides exposure to a basket of leading publicly traded alternative asset managers, many of which
are helping raise, invest and manage the capital needed for Al infrastructure. LBO is not an Al
technology ETF. Instead, it gives investors exposure to some of the firms financing data centers,
power, compute and other infrastructure that supports the growth of Al. As the Al buildout expands,
these asset managers may benefit from managing and deploying more capital across the ecosystem.
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Important Notice

Investors should consider the investment objectives, risks, charges and expenses carefully before
investing. For a Prospectus or Summary Prospectus with this and other information about the Fund,
please call +1-215.330.4476.

Read the prospectus or summary prospectus carefully before investing.

Investments involve risk. Principal loss is possible. Redemptions are limited and often commissions are
charged on each trade. Unlike mutual funds, ETFs may trade at a premium or discount to their net asset
value.

Investment Risk. When you sell your Shares of the Fund, they could be worth less than what you paid for
them. The Fund could lose money due to short-term market movements and over longer periods during
market downturns. Securities may decline in value due to factors affecting securities markets generally or
particular asset classes or industries represented in the markets.

Listed Private Equity Companies Risk. There are certain risks inherent in investing in listed private equity
companies, which encompass financial institutions or vehicles whose principal business is to invest in and
lend capital to or provide services to privately held companies. Generally, little public information exists for
private and thinly traded companies, and there is a risk that investors may not be able to make a fully
informed investment decision. The Fund is also subject to the underlying risks which affect the listed private
equity companies in which the financial institutions or vehicles held by the Fund invest. Listed private
equity companies are subject to various risks depending on their underlying investments, which include
additional liquidity risk, industry risk, foreign security risk, currency risk, valuation risk and credit risk.

Business Development Company (BDC) Risk. BDCs generally invest in less mature U.S. private companies or
thinly traded U.S. public companies which involve greater risk than well-established publicly traded
companies. While the BDCs in which the Fund invests are expected to generate income in the form of
dividends, certain BDCs during certain periods of time may not generate such income. The Fund will
indirectly bear its proportionate share of any management fees and other operating expenses incurred by
the BDCs and of any performance-based or incentive fees payable by the BDCs in which it invests, in
addition to the expenses paid by the Fund.

Master Limited Partnership Risk. An MLP is an entity that is classified as a partnership under the Internal
Revenue Code of 1986, as amended, and whose partnership interests or “units” are traded on securities
exchanges like shares of corporate stock. Investments in MLP units are subject to certain risks inherent in a
partnership structure, including (i) tax risks, (ii) the limited ability to elect or remove management or the
general partner or managing member, (iii) limited voting rights and (iv) conflicts of interest between the
general partner or managing member and its affiliates and the limited partners or members.
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New Fund Risk. The Fund is a recently organized management investment company 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 assurance that the Fund will grow to or maintain an economically viable size.

The Securities and Exchange Commission (SEC) does not approve or disapprove of any investment. This
material has been distributed for informational purposes only and should not be considered as investment
advice or a recommendation of any particular security, strategy or investment product. Information
contained herein has been obtained from sources believed to be reliable, but not guaranteed. No part of
this material may be reproduced in any form, or referred to in any other publication, without express
written permission. References to other funds should not to be interpreted as an offer of these securities.

THE OFFERING OF EACH FUND’S SHARES IS REGISTERED UNDER THE 1933 ACT.

INFORMATION FOR NON-U.S. INVESTORS:

THE PRODUCTS AND SERVICES DESCRIBED ON THIS WEBSITE ARE INTENDED TO BE MADE AVAILABLE ONLY
TO PERSONS IN THE UNITED STATES OR AS OTHERWISE QUALIFIED AND PERMISSIBLE UNDER LOCAL LAW.
THE INFORMATION ON THIS WEBSITE IS ONLY FOR SUCH PERSONS. NOTHING ON THIS WEBSITE SHALL BE
CONSIDERED A SOLICITATION TO BUY OR AN OFFER TO SELL A SECURITY TO ANY PERSON IN ANY
JURISDICTION WHERE SUCH OFFER, SOLICITATION, PURCHASE OR SALE WOULD BE UNLAWFUL UNDER THE
SECURITIES LAWS OF SUCH JURISDICTION.

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 serves as the Sub-Adviser to the
Fund. PINE Distributors LLC is not affiliated with ETF Architect or White Wolf Capital Advisors LLC.
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