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iMGP Berkshire Dividend Growth ETF

Summary Section
iMGP Berkshire Dividend Growth ETF

Investment Objective
The iMGP Berkshire Dividend Growth ETF (the “Fund”) seeks
dividend income and long-term capital appreciation.

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.

Annual Operating Expenses (expenses that you pay each year
as a percentage of the value of your investment)

Management Fees 0.55%
Distribution and/or Service (12b-1) Fees! 0.00%
Other Expenses? 0.00%
Total Annual Fund Operating Expenses 0.55%

1 The Fund’s Rule 12b-1 Plan is authorized but inactive, such that no related fees accrue to the
Fund.

2 “Other Expenses” have been estimated for the current fiscal year. Actual expenses may be
different.

Example

This example is intended to help you compare the cost of
investing in the Fund with the cost of investing in other mutual
funds. The example assumes that you invest $10,000 in the Fund
for the time periods indicated and then 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 on these assumptions your costs
would be:

One Year Three Years

The Fund pays transaction costs, such as commissions, when it
buys and sells securities (or “turns over” its portfolio). A higher
portfolio turnover rate may indicate higher transaction costs and
may result in higher taxes when shares of the Fund are held in a
taxable account as compared to shares of investment companies
that hold investments for a longer period. These costs, which are
not reflected in annual fund operating expenses or in the example,
affect the Fund’s performance. Because the Fund has not yet
commenced operations, no portfolio turnover figures are
available as of the date of the Prospectus.
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Principal Strategies

The Fund is an actively-managed exchange-traded fund (“ETF”)
that seeks to achieve its objective by investing at least 80% of its
net assets, plus borrowings for investment purposes, in common
stocks of U.S. companies that pay dividends annually, with an
emphasis on stocks that have a strong track record of paying
quarterly dividends or that are expected to increase their
dividends over the next one to five years. The Fund seeks to
generate a growing stream of equity income by investing in a
select portfolio of high-quality businesses that the Fund’s
sub-advisor (the “Sub-Advisor”) believes generally have a high,
stable, and growing dividend. The Sub-Advisor focuses on a
company’s regular, periodic dividends in its analysis of dividend
growth, but may also take into account past payments of special
dividends, meaning a non-recurring, one-time dividend
distributed to a company’s stockholders. The Fund invests
primarily in large-capitalization U.S. companies with market
capitalizations of $10 billion or higher at the time of initial
purchase.

The Fund seeks to invest in companies that have a current
dividend yield that is at least as high as the S&P 500 Index average
yield. The Fund may invest in companies with a lower dividend
yield, however, if the Sub-Advisor believes that those companies
have a clear path to paying higher dividends.

In selecting investments for the Fund, the Sub-Advisor considers
the amount of a company’s current dividend yield, the stability of
the dividend, and the growth of the dividend. The Sub-Advisor
evaluates a company’s balance sheet as it relates to the stability
of the dividend, including how the amount of a company’s
leverage could potentially impact that dividend. In addition, the
Sub-Advisor looks for companies that have a history of dividend
growth, as well as prospects for future dividend growth. In
assessing dividend growth, the Sub-Advisor looks for companies
with strong return on equity, which is a measure of a company’s
profitability in relation to its stockholders’ equity.

The Fund’s portfolio is comprised of 30 to 40 high-quality
companies that the Sub-Advisor views as reasonably priced,
where the companies are paying and growing dividends over a
period of time of one to five years. The Fund seeks to provide
superior risk-adjusted returns when compared to both the Russell
1000 Value Index and S&P 500 Index. The Fund may focus its
investments from time to time in one or more sectors of the
economy or stock market as a result of the implementation of its
principal investment strategies. The Sub-Advisor expects that the
Fund may focus its investments from time to time in the financial
sector.

The Fund may invest up to 15% of its net assets in foreign equity
securities, American Depositary Receipts (“ADRs”) and Global
Depositary Receipts (“GDRs”). Depositary Receipts are receipts
typically issued in connection with a U.S. or foreign bank or trust
company that evidence ownership of underlying securities issued
by a foreign corporation.

The Fund will not invest in cryptocurrency or digital assets or
cryptocurrency or digital asset derivatives.



Securities may be sold if they underperform or to implement a
revised allocation based on a modified view of market conditions.
The Fund may also sell a security when the Sub-Advisor believes
that the security is overvalued or better investment opportunities
are available, to invest in cash and cash equivalents, or to meet
redemptions.

Principal Risks

As with all exchange-traded funds, it is possible to lose money on
an investment in the Fund. An investment in the Fund is not a
deposit of any bank and is not guaranteed, endorsed or insured by
any financial institution, government authority or the Federal
Deposit Insurance Corporation (FDIC). The following risks could
affect the value of your investment. Each risk summarized below is
considered a “principal risk” of investing in the Fund, regardless of
the order in which it appears. Some or all of these risks may
adversely affect the Fund’s net asset value per share (“NAV”), total
return and/or ability to meet its objective.

« Dividend Paying Securities Risk. The Fund’s emphasis on
dividend-paying securities could cause the Fund to
underperform funds that invest without consideration of a
company’s track record of paying dividends. Stocks of
companies with a history of paying dividends may not
participate in a broad market advance to the same degree as
most other stocks, and a sharp rise in interest rates or economic
downturn could cause a company to unexpectedly reduce or
eliminate its dividend. In addition, issuers of dividend-paying
stocks typically have discretion to defer or stop paying
dividends. If the dividend-paying stocks held by the Fund
reduce or stop paying dividends, the Fund’s ability to generate
income may be adversely affected.

« Equity Securities Risk. This is the risk that the value of equity
securities may fluctuate, sometimes rapidly and unpredictably,
due to factors affecting the general market, an entire industry or
sector, or particular companies. These factors include, without
limitation, adverse changes in economic conditions, the general
outlook for corporate earnings, interest rates or investor
sentiment; increases in production costs; and significant
management decisions.

« Growth Investing Risk. Growth stocks, as a group, may be out
of favor with the market and underperform value stocks or the
overall equity market. Growth stocks are generally more
sensitive to market movements than other types of stocks
primarily because their prices are based heavily on the future
expectations of the economy and the stock’s issuing company.

+ Large-Capitalization Investing Risk. The Fund may invest in
the securities of large-capitalization companies. As a result, the
Fund’s performance may be adversely affected if securities of
these companies underperform securities of smaller
capitalization companies or the market as a whole. Large-
capitalization companies may adapt more slowly to new
competitive challenges and be subject to slower growth during
times of economic expansion.

« Market Risk. The value of the Fund’s shares will fluctuate based
on the performance of the Fund’s investments and other factors
affecting the securities markets generally. Certain investments
selected for the Fund’s portfolio may be worth less than the
price originally paid for them, or less than they were worth at an
earlier time. The value of the Fund’s investments may go up or
down, sometimes dramatically and unpredictably, based on
current market conditions, such as real or perceived adverse
political or economic conditions, inflation, changes in interest
rates, lack of liquidity in the fixed income markets or adverse
investor sentiment.

« Financial Sector Risk. The Fund may from time to time
emphasize investments in the financial sector as a result of the
implementation of its principal investment strategies. Therefore,
the performance of the Fund could be negatively impacted by
events affecting this sector, including changes in interest rates,
government regulation, the rate of defaults on corporate,
consumer and government debt and the availability and cost of
capital. To the extent the Fund focuses its investments in the
financial sector, the Fund may potentially face more risks than if
it were diversified broadly over numerous sectors.

« ETF Risks. The Fund is an ETF, and, as a result of an ETF’s
structure, it is exposed to the following risks:

« Authorized Participants, Market Makers, and Liquidity Providers
Limitation Risk. The Fund has a limited number of financial
institutions that may act as Authorized Participants (“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 of the Fund
(“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
(i) 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.

« Cash Redemption Risk. The Fund’s investment strategy may
require it to redeem Shares for cash or to otherwise include
cash as part of its redemption proceeds. The Fund may be
required to sell or unwind portfolio investments to obtain the
cash needed to distribute redemption proceeds. This may
cause the Fund to recognize a capital gain that it might not
have recognized if it had made a redemption in-kind. As a
result, the Fund may pay out higher annual capital gain
distributions than if the in-kind redemption process was used.

« Costs of Buying or Selling Shares. Due to the costs of buying or
selling Shares, including brokerage commissions imposed by
brokers and bid/ask spreads, frequent trading of Shares may
significantly reduce investment results and an investment in
Shares may not be advisable for investors who anticipate
regularly making small investments

« Shares May Trade at Prices Other Than NAV. 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
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iMGP Berkshire Dividend Growth ETF — (continued)

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 and volatility in the Fund’s portfolio holdings,
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. If
an investor purchases Shares at a time when the market price
is at a premium to the NAV of the Shares or sells at a time
when the market price is at a discount to the NAV of the
Shares, then the investor may sustain losses that are in
addition to any losses caused by a decrease in NAV.

« Trading. Although Shares are listed for trading on a national
securities exchange, and may be traded on other U.S.
exchanges, there can be no assurance that Shares will trade
with any volume, or at all, on any stock exchange. In stressed
market conditions, the liquidity of Shares may begin to mirror
the liquidity of the Fund’s underlying portfolio holdings,
which can be significantly less liquid than Shares.

Management Risk. The Fund is actively-managed and may not
meet its investment objective based on the portfolio managers’
success or failure to implement investment strategies for the
Fund.

Investment Selection Risk. The sub-advisor’s portfolio
managers may select investments that underperform and
investors’ Fund shares may decline in value. This risk may be
more significant when the sub-advisor invests the Fund’s
holdings in a limited number of securities, as may be the case
with the Fund, because an individual holding can magnify the
potential for gains and losses due to its proportional impact on
the value of the Fund’s shares.

+ New Fund Risk. The Fund is newly formed and has no operating
history for investors to evaluate. Its performance may not
represent how the Fund is expected to or may perform in the
long term. In addition, new funds may not attract sufficient
assets to achieve investment and trading efficiencies.

« Cybersecurity Risk. With the increased use of technologies
such as the Internet to conduct business, the Fund is susceptible

to operational, information security, and related risks. Cyber
incidents affecting the Fund or its service providers may cause
disruptions and impact business operations, potentially
resulting in financial losses, interference with the Fund’s ability
to calculate its net asset value, impediments to trading, the
inability of shareholders to transact business, violations of
applicable privacy and other laws, regulatory fines, penalties,
reputational damage, reimbursement or other compensation
costs, or additional compliance costs.

Large Shareholder Risk. Certain shareholders may from time
to time own a substantial amount of the shares of the Fund. In
addition, a third party investor, the advisor or an affiliate of the
advisor, an authorized participant, a market maker, or another
entity may invest in the Fund and hold its investment for a
limited period of time solely to facilitate commencement of the
Fund or to facilitate the Fund’s achieving a specified size or
scale. There can be no assurance that any large shareholder
would not redeem its investment, that the size of the Fund
would be maintained at such levels or that the Fund would
continue to meet applicable listing requirements. Redemptions
by large shareholders could have a significant negative impact
on the Fund. In addition, transactions by large shareholders
may account for a large percentage of the trading volume on the
NYSE Arca and may, therefore, have a material upward or
downward effect on the market price of the Fund’s shares.

Operational Risk. Operational risks include human error,
changes in personnel, system changes, faults in communication,
and failures in systems, technology, or processes. Various
operational events or circumstances are outside the Advisor’s or
a sub-advisor’s control, including instances at third parties. The
Fund, the Advisor and the sub-advisor seek to reduce these
operational risks through controls and procedures. However,
these measures do not address every possible risk and may be
inadequate to address these risks.

Regulatory Risk. Governments, agencies or other regulatory
bodies may adopt or change laws or regulations that could
adversely affect the issuer, or market value, of an instrument
held by the Fund or its Subsidiary or that could adversely
impact the Fund’s performance.

Performance

The Fund has not commenced investment operations. Once the Fund has a performance record of at least one calendar year, a bar chart
and performance table will be included in this Prospectus. This information will provide some indication of the risks of investing in the
Fund by showing changes in the Fund’s performance from year to year and by showing how the Fund’s average annual returns for 1, 5,
and 10 years compares with those of a broad measure of market performance. Updated performance information is available on the
Fund’s website at www.imgpfunds.com. The Fund’s past performance (before and after taxes) is not necessarily an indication of how the
Fund will perform in the future.
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Management

MANAGED THE
INVESTMENTADVISOR ..o PORTFOLIOMANAGER ettt FUNDSINCE: e,
iM Global Partner Fund Management, LLC Jeremy DeGroot, CFA, Managing Director, Chief Investment Officer Since inception
and Co-Portfolio Manager (June 2023)
Kiko Vallarta, CFA, Senior Vice President, Co-Head of Equity Since inception
Strategies and Co-Portfolio Manager (June 2023)
MANAGED THE
SUB-ADVISOR e PORTFOLIOMANAGER ettt FUNDSINCE:
Berkshire Asset Management LLC Kenneth Krogulski, CFA Since inception
(June 2023)
Gerard Mihalick, CFA Since inception
(June 2023)
Michael Weaver, CFA Since inception
(June 2023)

For important information about the purchase and sale of fund shares, tax information and financial intermediary compensation, please
turn to the “Summary of Other Important Information Regarding the Fund” section below.
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Summary of Other Important Information Regarding the Fund

Purchase and Sale of Shares

Shares of the Fund (“Shares”) are listed and trade on the NYSE
Arca (the “Exchange”). Individual Shares may only be bought and
sold on the Exchange through a broker or dealer at market prices,
rather than at NAV. Because Shares trade at market prices rather
than at NAV, Shares may trade at a price greater than at NAV
(premium) or less than at NAV (discount). Investors may also incur
costs attributable to the difference between the highest price a
buyer is willing to pay to purchase Shares (bid) and the lowest
price a seller is willing to accept for Shares (ask) when buying or
selling Shares in the secondary market (the “Bid-Ask Spread”).

The Fund issues and redeems Shares at NAV only in large blocks
known as “Creation Units,” which only Authorized Participants
(“APs”) (typically, broker-dealers) may purchase or redeem. The
Fund generally issues and redeems Creation Units in exchange for a
designated amount of U.S. cash and/or a portfolio of securities
closely approximating the holdings of the Fund (the “Deposit
Securities”).

Information on the Fund’s NAV, market price, premiums and
discounts to NAV, and bid-ask spreads is available on the Fund’s
website www.imgpfunds.com.

Tax Information

Fund distributions are generally taxable as ordinary income,
qualified dividend income, or capital gains (or a combination),
unless your investment is in an IRA or other tax-advantaged
account. Distributions on investments made through tax-deferred
arrangements may be taxed later upon withdrawal of assets from
those accounts.

Payments to Broker-Dealers and Other Financial
Intermediaries

If you purchase Shares through a broker-dealer or other financial
intermediary (such as a bank) (an “Intermediary”), iM Global
Partner Fund Management, LLC, the Fund’s investment adviser, or
its affiliates may pay Intermediaries for certain activities related to
the Fund, including participation in activities that are designed to
make Intermediaries more knowledgeable about exchange traded
products, including the Fund, or for other activities, such as
marketing, educational training or other initiatives related to the
sale or promotion of Shares. These payments may create a conflict
of interest by influencing the Intermediary and your salesperson to
recommend the Fund over another investment. Any such
arrangements do not result in increased Fund expenses. Ask your
salesperson or visit the Intermediary’s website for more
information.
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Investment Objective and Principal Investment Strategies

The Fund’s investment objective is to seek dividend income and
long-term capital appreciation. The Fund’s investment objective
has been adopted as a non-fundamental investment policy and
may be changed by the Fund’s Board of Trustees without
shareholder approval upon 60 days’ written notice to
shareholders.

Under normal market conditions, the Fund seeks to achieve its
objective by investing at least 80% of its net assets, plus
borrowings for investment purposes, in common stocks of U.S.
companies that pay dividends annually, with an emphasis on
stocks that have a strong track record of paying quarterly
dividends or that are expected to increase their dividends over the
next one to five years. The Fund seeks to generate a growing
stream of equity income by investing in a select portfolio of high-
quality businesses that the Sub-Advisor believes generally have a
high, stable, and growing dividend. The Sub-Advisor focuses on a
company’s regular, periodic dividends in its analysis of dividend
growth, but may also take into account past payments of special
dividends, meaning a non-recurring, one-time dividend distributed
to a company’s stockholders. The Fund invests primarily in large-
capitalization U.S. companies with market capitalizations of

$10 billion or higher at the time of initial purchase.

In analyzing potential investments, the Sub-Advisor does not
simply consider the highest yielding names in the Fund’s
investment universe. The Sub-Advisor also analyzes three aspects
of the company’s dividend: (1) the amount of the current dividend,
(2) stability of the dividend, and (3) the growth of the dividend. In
considering the amount of the current dividend, the Sub-Advisor
seeks to invest in companies that have a current dividend yield
(that is, the percentage of a company’s share price that it pays out
in dividends each year) that is at least as high as the S&P 500 Index
average yield. The Sub-Advisor compares a company’s dividend
yield to the average yield of the S&P 500 Index in order to identify
companies that can provide current return to offset market
volatility. The Fund may invest in companies with a lower
dividend yield, however, if the Sub-Advisor believes that those
companies have a clear path to paying higher dividends.

In considering the stability of a company’s dividend, the
Sub-Advisor evaluates the company’s balance sheet, including
how the amount of the company’s leverage could potentially
impact that dividend. Too much debt, when combined with
certain business models, can result in dividends being cut or
suspended. Equity investors are at the bottom of the capital
structure, and so the Sub-Advisor evaluates all of a company’s
more senior claims as a means of estimating the ongoing stability
of the dividend. The Sub-Advisor also considers the historic
volatility of a company’s operating margins and the consistency of
its underlying business and end markets in order to evaluate the
stability of its dividend.

The Sub-Advisor also seeks to identify companies that have a
history of dividend growth, as well as prospects for future
dividend growth. In assessing the potential for future dividend
growth, a key metric the Sub-Advisor considers is the return on
equity for a business in order to understand how the company
generates free cash flow that could be available for future
dividend payments. The Sub-Advisor analyzes a company’s return

on equity using the Dupont formula, which focuses on three
separate elements: net profit margin (how much profit the
company obtains from its revenues), asset turnover (how
effectively the company makes use of its assets) and equity
multiplier (a measure of how much the company is leveraged).
The Sub-Advisor uses this analysis to model a company’s future
income statement, balance sheet and free cash flow and
determine its future dividend payout ratio to assess its dividend
growth potential. The Sub-Advisor seeks to identify companies
that have above average cash flow, as compared to the companies
in the Fund’s investment universe, and a trajectory of increasing
cash flow over time as a means of identifying companies with the
potential to grow dividends.

Under normal market conditions, the Fund’s portfolio is
comprised of 30 to 40 high-quality companies at prices the
Sub-Advisor views as reasonably priced, where the companies are
paying and growing dividends over a period of time of one to five
years. In determining whether a security is reasonably priced, the
Sub-Advisor conducts a fundamental analysis of a company’s
financials in order to determine its intrinsic value (as opposed to
its market value) and seeks to purchase securities at or below this
intrinsic value. The Sub-Advisor seeks to provide superior risk-
adjusted returns when compared to both the Russell 1000 Value
Index and S&P 500 Index through its focus on identifying large cap
companies with dividend growth potential, based on its
proprietary analysis of a company’s fundamentals and forward-
looking modeling process. The Fund also seeks to provide
downside protection in times of market volatility, in that the
dividend-paying securities in which the Fund invests can provide
current return to offset market volatility. However, in periods of
strong up markets, the portfolio is unlikely to exhibit greater
upside compared to the indexes. Over the course of a full market
cycle, the Fund’s investment strategy seeks to have a lower risk
profile than the general market. A “market cycle” is the movement
from a period of increasing prices and strong performance, or bull
market, through a period of weak performance and falling prices,
or bear market, and back again to new strength. The term of a full
market cycle can vary from three to five years or as long as five to
ten years.

The Fund may invest up to 15% of its net assets in foreign equity
securities, American Depositary Receipts (“ADRs”) and Global
Depositary Receipts (“GDRs”). Depositary Receipts are receipts
typically issued in connection with a U.S. or foreign bank or trust
company that evidence ownership of underlying securities issued
by a foreign corporation.

The Fund will not invest in cryptocurrency or digital assets or
cryptocurrency or digital asset derivatives.

The Sub-Advisor has discretion to actively manage the Fund’s
portfolio in accordance with the Fund’s investment objective.
Securities may be sold if they underperform or to implement a
revised allocation based on a modified view of market conditions.
The Fund may also sell a security when the Sub-Advisor believes
that the security is overvalued or better investment opportunities
are available, to invest in cash and cash equivalents, or to meet
redemptions.

Investment Objective and Principal Investment Strategies 7



Evaluation and Selection of Sub-Advisor by the Advisor

iM Global Partner Fund Management, LLC (“iM Global” or the
“Advisor”), as the Fund’s investment adviser, is responsible for
hiring and removing sub-advisors. Before hiring a sub-advisor, iM
Global performs extensive due diligence. This includes
quantitative and qualitative analysis, including (but not limited to)
an evaluation of: the investment process, the consistency of its
execution and discipline; individual holdings; strategies
employed, past mistakes, risk controls, team depth and quality;
operations and compliance; and business focus and vision. iM
Global’s evaluation process includes review of literature and
documents, quantitative historical performance evaluation,
extensive discussions with members of the investment team and
firm management and background checks through industry
contacts. Itis iM Global’s objective to hire sub-advisors who it
believes are skilled and can deliver strong market cycle returns
when taking risk into account. iM Global generally assesses the
long-term growth of an investment by considering the increase in
the value of the investment over a period greater than five years.
An affiliate of the Advisor owns a minority, non-controlling stake
in the Fund’s Sub-Advisor. iM Global is responsible for the general
overall supervision of the Sub-Advisor.

In the event a sub-advisor ceases to manage the Fund’s portfolio,
iM Global will select a replacement sub-advisor. The securities
that were held in the departing sub-advisor’s portfolio may be
retained by the replacement sub-advisor of the Fund or will be
liquidated in an orderly manner, taking into account various
factors, which may include but are not limited to the market for
the security and the potential tax consequences.

8 Litman Gregory Funds Trust



Description of Principal Investment Risks

All mutual funds carry a certain amount of risk. The Fund’s returns will vary, and you could lose money on your investment in the Fund. An
investment in the Fund is not a deposit of a bank and is not insured, endorsed or guaranteed by any financial institution, the Federal
Deposit Insurance Corporation (FDIC) or any other government agency. The principal risks for the Fund are identified in the Fund’s
Summary Section and are described in further detail below. Additional information about the principal risks is included in the Fund’s
Statement of Additional Information (the “SAI”).

Investors should be aware that in light of the current uncertainty, volatility and distress in economies and financial markets around the
world, the risks described below are heightened significantly compared to normal conditions and therefore subject the Fund’s
investments and a shareholder’s investment in the Fund to sudden and substantial losses.

Dividend Paying Securities Risk Securities that pay dividends, as a group, may be out of favor with the market and underperform
the overall equity market or stocks of companies that do not pay dividends. In addition, changes in
the dividend policies of the companies held by the Fund (which may be due to forces outside of a
company’s control, such as political, social or other pressures) or the capital resources available
for such company’s dividend payments may adversely affect the Fund. In the event a company
reduces or eliminates its dividend, the Fund may not only lose the dividend payout but the stock
price of the company may also fall. Dividend paying equities may also underperform or outperform
based on the overall level of interest rates, as well as changes in the tax treatment of dividends.

Equity Securities Risk The value of equity securities may fluctuate, sometimes rapidly and unexpectedly, due to various
factors, including factors affecting the general market, such as adverse changes in economic
conditions, the general outlook for corporate earnings, interest rates or investor sentiment. Equity
securities may also lose value because of factors affecting an entire industry or sector, such as
increases in production costs, and factors directly related to a specific company, such as
significant decisions made by its management. Certain equity securities may decline in value even
during periods when the prices of equity securities in general are rising, or may not perform as well
as the market in general. The prices of equity securities may also experience greater volatility
during periods of challenging market conditions such as the one that the market recently
experienced. This risk is greater for small- and medium-sized companies, which tend to be more
vulnerable to adverse developments than larger companies.

Growth Investing Risk Growth stocks, as a group, may be out of favor with the market and underperform value stocks or
the overall equity market. Growth stocks generally are priced higher than non-growth stocks, in
relation to the issuer’s earnings and other measures, because investors believe they have greater
growth potential, but there is no guarantee that their growth potential will be realized. Growth
stocks are generally more sensitive to market movements than other types of stocks primarily
because their prices are based heavily on future expectations. If investors believe an issuing
company’s future earnings expectations will not be met, growth stock prices can decline rapidly
and significantly. An investment in growth stocks may also be susceptible to rapid price swings
during periods of economic uncertainty.

Large Capitalization Investing Risk  The securities of large-capitalization companies may underperform securities of smaller
companies or the market as a whole. The securities of large-capitalization companies may be
relatively mature compared to smaller companies and therefore subject to slower growth during
times of economic expansion. Large-capitalization companies may also be unable to respond
quickly to new competitive challenges, such as changes in technology and consumer tastes.

Market Risk The market prices of securities owned by the Fund may go up or down, sometimes rapidly or
unpredictably. Securities may decline in value or become illiquid due to factors affecting securities
markets generally or particular industries represented in the securities markets. The value or
liquidity of a security may decline due to general market conditions that are not specifically related
to a particular company, such as real or perceived adverse economic conditions, changes in the
general outlook for corporate earnings, changes in interest or currency rates or adverse investor
sentiment generally. Securities may also decline or become illiquid due to factors that affect a
particular industry or industries, such as labor shortages or increased production costs and
competitive conditions within an industry. During a general downturn in the securities markets,
multiple asset classes may decline or become illiquid in value simultaneously. Natural disasters,
public health emergencies (including pandemics and epidemics), terrorism and other global
unforeseeable events may lead to instability in world economies and markets, may lead to
increased volatility, and may have adverse long-term effects. The Fund cannot predict the effects
of such unforeseeable events in the future on the economy, the markets or the Fund’s investments.
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Description of Principal Investment Risks — (continued)

Financial

Sector Risk

The Fund, through the implementation of its investment strategies, may from time to time invest a
significant portion of its assets in the financial sector. The financial sector can be significantly
affected by changes in interest rates, government regulation, the rate of defaults on corporate,
consumer and government debt, the availability and cost of capital, and the impact of more
stringent capital requirements. Financial services companies are subject to extensive governmental
regulation which may limit both the amounts and types of loans and other financial commitments
they can make, the interest rates and fees they can charge, the scope of their activities, the prices
they can charge and the amount of capital they must maintain. Profitability is largely dependent on
the availability and cost of capital funds, and can fluctuate significantly when interest rates change
or due to increased competition. The Funds may be adversely affected by events or developments
negatively impacting the financial sector. For example, events in the financial sector may cause an
unusually high degree of volatility in the financial markets, both domestic and foreign, and cause
certain financial services companies, including banks, to incur losses. If the Fund focuses its
investments in banks or bank-related companies, the Fund will be sensitive to adverse
developments in the banking industry (domestic or foreign). For instance, recent failures in the
banking sector have caused significant disruption and volatility in the financial sector and in U.S.
and global markets generally. Banks can be particularly susceptible to, among other things, adverse
legislative, regulatory and monetary policy changes, interest rate movements, the availability of
capital and cost to borrow, the rate of debt defaults, and developments in the real estate market. To
the extent the Fund focuses its investments in the financial sector, the Fund may potentially face
more risks than if it were diversified broadly over numerous sectors.

ETF Risks

The Fund is an ETF, and, as a result of an ETF’s structure, it is exposed to the following risks:

« Authorized Participants, Market Makers, and Liquidity Providers Limitation Risk. The Fund has a
limited number of financial institutions that may act as Authorized Participants (“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 of the Fund (“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.

« Cash Redemption Risk. The Fund’s investment strategy may require it to redeem Shares for cash
or to otherwise include cash as part of its redemption proceeds. The Fund may be required to
sell or unwind portfolio investments to obtain the cash needed to distribute redemption
proceeds. This may cause the Fund to recognize a capital gain that it might not have recognized
if it had made a redemption in-kind. As a result, the Fund may pay out higher annual capital
gain distributions than if the in-kind redemption process was used.

« Costs of Buying or Selling Shares. Due to the costs of buying or selling Shares, including
brokerage commissions imposed by brokers and bid/ask spreads, frequent trading of Shares
may significantly reduce investment results and an investment in Shares may not be advisable
for investors who anticipate regularly making small investments.

« Shares May Trade at Prices Other Than NAV. 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 and volatility in the Fund’s portfolio holdings, 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. If an investor purchases Shares at a time
when the market price is at a premium to the NAV of the Shares or sells at a time when the
market price is at a discount to the NAV of the Shares, then the investor may sustain losses that
are in addition to any losses caused by a decrease in NAV.

Trading. Although Shares are listed for trading on a national securities exchange, and may be
traded on other U.S. exchanges, there can be no assurance that Shares will trade with any
volume, or at all, on any stock exchange. In stressed market conditions, the liquidity of Shares
may begin to mirror the liquidity of the Fund’s underlying portfolio holdings, which can be
significantly less liquid than Shares.
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Management Risk

The Fund is actively-managed and may not meet its investment objective based on the portfolio
managers’ success or failure to implement investment strategies for the Fund. The Sub-Advisor’s
objective judgments about the attractiveness and potential appreciation or dividend growth of
particular investments may prove incorrect, and there is no guarantee that the Sub-Advisor’s
investment strategies will produce the desired

results.

Investment Selection Risk

The Sub-Advisor’s portfolio managers may select investments that underperform, and investors’
Fund shares may decline in value. This risk may be more significant when the sub-advisor invests
the Fund’s holdings in a limited number of securities, as may be the case with the Fund, because
an individual holding can magnify the potential for gains and losses due to its proportional impact
on the value of the Fund’s shares. The specific investments held in the Fund’s investment portfolio
may underperform other funds in the same asset class or benchmarks that are representative of
the general performance of the asset class because of a portfolio manager’s choice of securities.

New Fund Risk

The Fund is newly organized with no performance history for investors to evaluate. A new fund’s
performance may not represent how the fund is expected to or may perform in the long term. In
addition, new funds may not attract sufficient assets to achieve investment and trading efficiencies.
If a new fund were to fail to successfully implement its investment strategies or achieve its
investment objective, performance may be negatively impacted, and any resulting liquidation could
create negative transaction costs for the fund and tax consequences for investors.

Cybersecurity Risk

Information and technology systems relied upon by the Fund, iM Global, the sub-advisor, the
Fund’s service providers (including, but not limited to, Fund accountants, custodians, transfer
agents, administrators, distributors and other financial intermediaries) and/or the issuers of
securities in which the Fund invests may be vulnerable to damage or interruption from computer
viruses, network failures, computer and telecommunication failures, infiltration by unauthorized
persons, security breaches, usage errors, power outages and catastrophic events such as fires,
tornadoes, floods, hurricanes and earthquakes. Although iM Global has implemented measures to
manage risks relating to these types of events, if these systems are compromised, become
inoperable for extended periods of time or cease to function properly, significant investment may
be required to fix or replace them. The failure of these systems and/or of disaster recovery plans
could cause significant interruptions in the operations of the Fund, iM Global, the sub-advisor, the
Fund’s service providers and/or issuers of securities in which the Fund invests and may resultin a
failure to maintain the security, confidentiality or privacy of sensitive data, including personal
information relating to investors (and the beneficial owners of investors). Such a failure could also
harm the reputation of the Fund, iM Global, the sub-advisor, the Fund’s service providers and/or
issuers of securities in which the Fund invests, subject such entities and their respective affiliates
to legal claims or otherwise affect their business and financial performance.

Large Shareholder Risk

Certain shareholders may from time to time own a substantial amount of the shares of the Fund. In
addition, a third party investor, the Advisor or an affiliate of the Advisor, an authorized participant,
a market maker, or another entity may invest in the Fund and hold its investment for a limited
period of time solely to facilitate commencement of the Fund or to facilitate the Fund’s achieving a
specified size or scale. There can be no assurance that any large shareholder would not redeem its
investment, that the size of the Fund would be maintained at such levels or that the Fund would
continue to meet applicable listing requirements. Redemptions by large shareholders could have a
significant negative impact on the Fund. In addition, transactions by large shareholders may
account for a large percentage of the trading volume on the NYSE Arca and may, therefore, have a
material upward or downward effect on the market price of the Fund’s shares.

Operational Risk

Operational risks include human error, changes in personnel, system changes, faults in
communication, and failures in systems, technology, or processes. Various operational events or
circumstances are outside the Advisor’s or Sub-Advisor’s control, including instances at third
parties. The Fund, the Advisor and the Sub-Advisor seek to reduce these operational risks through
controls and procedures. However, these measures do not address every possible risk and may be
inadequate to address these risks.

Regulatory Risk

Governments, agencies or other regulatory bodies may adopt or change laws or regulations that
could adversely affect the issuer, or market value, of an instrument held by the Fund or that could
adversely impact the Fund’s performance.
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Description of Principal Investment Risks — (continued)

Other Risks of Investing in the Fund

Foreign Investment Risk

Investing in foreign (non-U.S) securities may expose the Fund to risks not typically associated with
U.S. investments. These risks include, among others, adverse fluctuations in currency conversion
rate, currency blockages, and adverse political, social and economic developments affecting a
foreign country. In addition, foreign securities may have less publicly available information and
may be more volatile and/or less liquid. Investments in foreign securities could also be affected by
factors such as differences in financial reporting, accounting and auditing standards,
nationalization, expropriation or confiscatory taxation, smaller and less-strict regulation of
securities markets, restrictions on receiving investment proceeds from a foreign country, and
potential difficulties in enforcing contractual obligations. Economies in foreign countries may also
be more susceptible to natural and man-made disasters, such as earthquakes, tsunamis, terrorist
attacks, or adverse changes in climate or weather. In addition, many foreign countries with less
established health care systems have experienced outbreaks of pandemic or contagious diseases
from time to time, including, but not limited to, COVID-19, Ebola, Zika, avian flu, severe acute
respiratory syndrome and Middle East Respiratory Syndrome. The risks of such phenomena and
resulting social, political, economic and environmental damage cannot be quantified. These
events can exacerbate market volatility as well as impair economic activity, which can have both
short- and immediate-term effects on the valuations of the companies and issuers in which the
Fund invests.

Geopolitical Events Risk

The interconnectivity between global economies and financial markets increases the likelihood
that events or conditions in one region or financial market may adversely impact issuersin a
different country, region or financial market. Securities in the Fund’s portfolio may underperform
due to inflation (or expectations for inflation), interest rates, global demand for particular products
or resources, natural disasters, climate change and climate-related events, pandemics, epidemics,
terrorism, regulatory events and governmental or quasi-governmental actions. The occurrence of
global events similar to those in recent years, such as terrorist attacks around the world, territorial
invasions and global economic sanctions implemented in response, natural disasters, social and
political discord or debt crises and downgrades, among others, may result in market volatility and
may have long term effects on both the U.S. and global financial markets. It is difficult to predict
when similar events affecting the U.S. or global financial markets may occur, the effects that such
events may have and the duration of those effects. Any such event(s) could have a significant
adverse impact on the value and risk profile of the Fund’s portfolio. The novel coronavirus
(COVID-19) global pandemic and the aggressive responses taken by many governments, including
closing borders, restricting international and domestic travel, and the imposition of prolonged
quarantines or similar restrictions, as well as the forced or voluntary closure of, or operational
changes to, many retail and other businesses, had negative impacts, and in many cases severe
negative impacts, on markets worldwide. It is not known how long such impacts, or any future
impacts of other significant events described above, will or would last, but there could be a
prolonged period of global economic slowdown, which may impact your investment in the Fund.
Therefore, the Fund could lose money over short periods due to short-term market movements
and over longer periods during more prolonged market downturns. During a general market
downturn, multiple asset classes may be negatively affected. Changes in market conditions and
interest rates can have the same impact on all types of securities and instruments. In times of
severe market disruptions, you could lose your entire investment.
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Fund Management and Investment Styles - The Advisor, Multi-Manager

Issues & Fees

The Advisor

The Fund is managed by iM Global Partner Fund Management, LLC
(“iM Global”), 2301 Rosecrans Avenue, Suite 2150, El Segundo,
California 90245. iM Global is an affiliate of iM Global Partner US
LLC (“iMGPUS”). Pursuant to a shared services agreement,
advisory personnel of iMGPUS provide certain services to the
Fund. iM Global has overall responsibility for assets under
management, recommends the selection of a manager as a
sub-advisor of the Fund (a “manager” or “sub-advisor”) to the
Board of Trustees (the “Board”) of the Litman Gregory Funds Trust
(the “Trust”), evaluates the performance of the manager, monitors
changes at the manager’s organizations that may impact their
abilities to deliver superior future performance, determines when
to rebalance the manager’s assets and the amount of cash
equivalents (if any) that may be held in addition to cash in the
manager’s portfolio, coordinates with the manager with respect to
diversification and tax issues and oversees the operational
aspects of the Fund.

Jeremy DeGroot is an officer of the Trust and a Co-Portfolio
Manager of the Fund. He is also a Managing Director of the Advisor
and serves as Chief Investment Officer of Litman Gregory Wealth
Management LLC (“Litman Gregory”). Mr. DeGroot served as
President, Chairman of the Board and Trustee of the Trust until
March 2023. He was succeeded as Trustee by the head of the
Advisor’s parent company, which allows Mr. DeGroot to devote his
full efforts to his portfolio management responsibilities. Prior to
joining Litman Gregory in 1999, DeGroot was a Manager in KPMG
Peat Marwick’s Economic Consulting Services practice in 1998.
From 1989 to 1997, he was a Senior Economist with the Law &
Economics Consulting Group, Inc., providing economics and
financial analysis to Fortune 500 clients. He has a Master’s degree
in Economics from the University of California Berkeley.

Kiko Vallarta is an Assistant Secretary of the Trust and the
Co-Portfolio Manager of the Fund. He is also a Senior VP -
Portfolio Management and Co-Head of Equity Strategies of the
Advisor. Prior to joining Litman Gregory in 2012, Vallarta was an
associate at a San Diego-based registered investment adviser,
providing investment analysis and client support to their team of
investment advisors. He has a BS degree in Finance from San
Diego State University, a MS degree in Financial Analysis and
Investment Management from St. Mary’s College of California and
is a CFA® charter holder.

DeGroot and Vallarta are the individuals at iM Global primarily
responsible for monitoring the day-to-day activities of the
portfolio managers at the Sub-Advisor and for overseeing all
aspects of iM Global’s responsibilities with respect to the Fund.

The Statement of Additional Information (the “SAI”) provides
additional information about the compensation of each portfolio
manager at the sub-advisor, other accounts managed by each
portfolio manager, and each such portfolio manager’s ownership
of securities of the Fund.

Temporary Defensive Positions: Under adverse market conditions
or for temporary defensive purposes, a substantial part of the
Fund’s total assets may be invested in cash or short-term, high-
quality debt securities. To the extent that the Fund assumes a
temporary defensive position, it may not achieve its investment
objective during that time. Defensive positions may be initiated by
the individual portfolio managers or by iM Global.

Multi-Manager Exemptive Order: The Trust and iM Global have
obtained an exemptive order from the SEC that permits iM Global,
subject to certain conditions, to hire, terminate and replace
sub-advisors with the approval of the Board only and without
shareholder approval. Within 60 days of the hiring of any new
sub-advisor or the implementation of any proposed material
change in a sub-advisory agreement with an existing sub-advisor,
shareholders will be furnished information about the new
sub-advisor or sub-advisory agreement that would be included in
a proxy statement. The order also permits the Fund to disclose
sub-advisory fees only in the aggregate in its registration
statement. Pursuant to the order, shareholder approval is
required before iM Global enters into any sub-advisory agreement
with a sub-advisor that is affiliated with the Fund or iM Global.

Portfolio Holdings Information

A description of the Fund’s policies and procedures regarding
disclosure of the Fund’s portfolio holdings can be found in the SAl,
which can be obtained free of charge by contacting the Fund’s
transfer agent (the “Transfer Agent”) at 1-800-960-0188.

Advisory Fees

For the services it provides to the Fund, the Fund pays the Advisor
a unified management fee, which is calculated daily and paid
monthly, at an annual rate of 0.55% of the Fund’s average daily
net assets.

iM Global, not the Fund, is responsible for payment of the
sub-advisory fee to the sub-advisor, which is compensated
monthly on the basis of the Fund’s net assets. The Advisor is also
responsible for each Fund’s ordinary operating expenses other
than taxes, brokerage commissions and other transactional
expenses, accrued deferred tax liability and extraordinary
expenses.

A discussion regarding the Board’s basis for approving the Fund’s
investment advisory agreements with iM Global and the
Sub-Advisor will be available in the Fund’s Semi-Annual Report to
Shareholders for the fiscal period ending December 31, 2023.
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Fund Management and Investment Styles - The Sub-Advisor

The Sub-Advisor

Kenneth Krogulski, CFA

Gerard Mihalick, CFA

Michael Weaver, CFA

Berkshire Asset Management LLC
46 Public Square, Suite 700
Wilkes-Barre, PA 18701

Kenneth Krogulski, CFA is Managing Partner and Chief Investment
Officer of Berkshire Asset Management LLC (“Berkshire”). Ken has
42 years of experience in security analysis and portfolio
management. He joined Berkshire in 1990 after serving for 11
years as senior portfolio manager for the First Eastern Bank’s trust
company. He is a director of Allied Services and Cumberland
Pharmaceuticals, Inc. (CPIX: NASDAQ). Ken holds a BS from
Indiana University of Pennsylvania and an MBA from Wilkes
University.

Gerard Mihalick, CFA is a Partner and Portfolio Manager at
Berkshire. Gerry has over 25 years of experience in the investment
management industry and joined Berkshire in 1995. At Berkshire,
Gerry is a member of the firm’s investment committee and has
equity research and portfolio management responsibilities. Prior
to joining Berkshire, he was employed as a portfolio manager with
Fleet Investment Advisors in Rochester, New York. Gerry has
served on the board of directors for various local non-profit
organizations. Gerry holds a BA from Gettysburg College.

Michael Weaver, CFA is a Partner and Portfolio Manager at
Berkshire. Mike has over 20 years of experience in security analysis
and portfolio management. At Berkshire, Mike is a member of the
firm’s investment committee and has equity research and
portfolio management responsibilities. Prior to joining Berkshire
in 1999, Mike was a senior portfolio manager for Mellon Private
Asset Management. He is a former director of the North Branch
Land Trust and the Luzerne Foundation. Mike holds a BAin
Economics from the University of Virginia.
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The SAl provides additional information about the Sub-Advisor’s
method of compensation for its portfolio managers, other
accounts managed by the portfolio managers, and the portfolio
managers’ ownership of securities in the Fund.

Prior Performance for Similar Accounts Managed by the
Sub-Advisor

The following tables set forth performance data relating to the
historical performance of all accounts managed by Berkshire
Asset Management, LLC for the periods indicated that have
investment objectives, policies, strategies and risks substantially
similar to those of the Fund. The data is provided to illustrate the
past performance of Berkshire Asset Management, LLC in
managing substantially similar accounts as measured against a
market index and does not represent the performance of the
Fund. You should not consider this performance data as an
indication of future performance of the Fund.

Some of the accounts that are included in the performance data
set forth below are not subject to the same types of expenses to
which the Fund is subject, or to the diversification requirements,
specific tax restrictions and investment limitations imposed on
the Fund by the Investment Company Act of 1940, as amended, or
Subchapter M of the Internal Revenue Code of 1986, as amended.
Consequently, the performance results for these private accounts
could have been adversely affected if the private accounts had
been regulated as investment companies under the federal
securities laws. A complete list of Berkshire composites and
performance results is available upon request.



Berkshire Dividend Growth Strategy Composite
Average Annual Total Returns
For the Periods Ended December 31, 2022

Since Inception

... OneYear  FiveYears  TenVears  (May31,2009)
Berkshire Dividend

Growth Strategy

Composite Returns ()
Net of fees / expenses* -5.48%  5.54% 9.00% 10.22%
Gross of fees / expenses -2.48%  8.54% 12.00% 13.25%
Russell 1000° Value Index -7.54% 6.67% 10.29% 11.59%
S&P 500 Index -18.11% 9.43% 12.56% 13.32%

The composite performance does not represent the historical
performance of the Fund and should not be interpreted as
being indicative of the future performance of the Fund.

*

The net returns for the composite are shown net of all actual fees and expenses, including
sales loads. The fees and expenses of accounts included in the composite are lower than the
anticipated operating expenses of the Fund and, accordingly, the Fund would have lower
performance results than those shown for the composite.

Berkshire Asset Management (“Berkshire”) is an SEC-registered
investment advisory firm founded in 1986. Berkshire has
prepared and presented the foregoing reports in compliance
with the Global Investment Performance Standards (GIPS®),
which differs from the SEC method of calculating performance.
The GIPS are a set of standardized, industry wide principles
that provide investment firms with guidance on how to
calculate and report their investment results. The GIPS total
return is calculated by using a methodology that incorporates the
time-weighted rate of return concept for all assets, which removes
the effects of cash flows. The SEC standardized total return is
calculated using a standard formula that uses the average annual
total return assuming reinvestment of dividends and distributions
and deduction of sales loads or charges.

The net of fees composite returns are net of management fees,
trading commissions, and transaction costs and reflect the
reinvestment of all income. Actual fees may vary depending on,
among other things, the applicable management fee schedule and
portfolio size. The Standard Institutional Investment Fee
Schedules are as follows:

Management Fees

Berkshire Dividend Growth Strategy: 0.48%

Fund Management and Investment Styles
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Shareholder Services - How to Buy and Sell Shares

How to Buy and Sell Shares

The Fund issues and redeems Shares at NAV only in Creation
Units. Only Authorized Participants (“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 a member or
participant of a clearing agency registered with the SEC and 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.

Most investors buy and sell individual Shares in secondary market
transactions through brokers. Shares are listed for trading 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. In addition, because secondary market transactions
occur at market prices, you may pay more than NAV when you buy
Shares, and receive less than NAV when you sell those Shares.

Book-Entry

Shares are held in book-entry form, which means that no stock
certificates are issued. The Depository Trust Company (“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.

Share Trading Prices on the Exchange

Trading prices of Shares on the Exchange may differ from the
Fund’s daily NAV. Market forces of supply and demand, economic
conditions, and other factors may affect the trading prices of
Shares. To provide additional information regarding the indicative
value of Shares, the Exchange or a market data vendor
disseminates information every 15 seconds through the facilities
of the Consolidated Tape Association or other widely
disseminated means an updated “intraday indicative value” (“lIV”)
for Shares as calculated by an information provider or market
data vendor. The Fund is not involved in or responsible for any
aspect of the calculation or dissemination of the IIVs and make no
representation or warranty as to the accuracy of the IIVs. If the
calculation of the 11V is based on the basket of Deposit Securities
and/or a designated amount of U.S. cash, such IV may not
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represent the best possible valuation of the Fund’s portfolio
because the basket of Deposit Securities does not necessarily
reflect the precise composition of the Fund’s current portfolio at a
particular point in time and does not include a reduction for the
fees, operating expenses, or transaction costs incurred by the
Fund. The IV should not be viewed as a “real-time” update of the
Fund’s NAV because the IV may not be calculated in the same
manner as the NAV, which is computed only once a day, typically
at the end of the business day. The IIV is generally determined by
using both current market quotations and/or price quotations
obtained from broker-dealers that may trade in the Deposit
Securities.

Frequent Purchases and Redemptions of Shares

The Fund imposes no restrictions on the frequency of purchases
and redemptions of Shares. In determining not to adopt a policy
restricting frequent trading in the Fund, the Board evaluated the
risks of market timing activities by the Fund’s shareholders.
Purchases and redemptions by APs, who are the only parties that
may purchase or redeem Shares directly with the Fund, are an
essential part of the ETF process and help keep Share trading
prices in line with NAV. As such, the Fund accommodates frequent
purchases and redemptions by APs. However, frequent purchases
and redemptions for cash may increase tracking error and
portfolio transaction costs and may lead to the realization of
capital gains. To minimize these potential consequences of
frequent purchases and redemptions, the Fund employs fair value
pricing and may impose transaction fees on purchases and
redemptions of Creation Units to cover the custodial and other
costs incurred by the Fund in effecting trades. In addition, the
Fund and iM Global reserve the right to reject any purchase order
atany time.

Determination of NAV

The Fund’s NAV is calculated as of the scheduled close of regular
trading on the New York Stock Exchange (“NYSE”), generally
4:00 p.m. Eastern Time, each day the NYSE is open for business.
The NAV is calculated by dividing the Fund’s net assets by its
Shares outstanding.

In calculating its NAV, the Fund generally values its assets on the
basis of market quotations, last sale prices, or estimates of value
furnished by a pricing service or brokers who make markets in
such instruments. If such information is not available for a security
held by the Fund or is determined to be unreliable, the security
will be valued at fair value estimates under guidelines established
by the Board (as described below).

Fair Value Pricing

Pursuant to Rule 2a-5 under the 1940 Act, the Board has
designated the Advisor as the “valuation designee” for the
purpose of determinations of fair value for the Fund’s securities
whose market prices are not “readily available” or are deemed to
be unreliable. For example, such circumstances may arise when:
(i) a security has been de-listed or has had its trading halted or
suspended; (ii) a security’s primary pricing source is unable or
unwilling to provide a price; (iii) a security’s primary trading
market is closed during regular market hours; or (iv) a security’s
value is materially affected by events occurring after the close of



the security’s primary trading market. Generally, when fair valuing
a security, the Advisor will take into account all reasonably
available information that may be relevant to a particular
valuation including, but not limited to, fundamental analytical
data regarding the issuer, information relating to the issuer’s
business, recent trades or offers of the security, general and/or
specific market conditions and the specific facts giving rise to the
need to fair value the security. Fair value determinations are made
in good faith and in accordance with the fair value methodologies
included in the valuation procedures approved by the Board. Due
to the subjective and variable nature of fair value pricing, there
can be no assurance that the Advisor will be able to obtain the fair
value assigned to the security upon the sale of such security.

Delivery of Shareholder Documents - 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.
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Shareholder Services - Dividends, Distributions, and Taxes

Dividends and Distributions

The Fund intends to pay out dividends and interest income, if any,
annually and distribute net realized capital gains, if any, to its
shareholders at least annually. The Fund will declare and pay
income and capital gain distributions in cash. Distributions in cash
may be reinvested automatically in additional whole Shares only if
the broker through whom you purchased Shares makes such
option available. Your broker is responsible for distributing the
income and capital gain distributions to you.

Taxes

As with any investment, you should consider how your investment
in the Fund will be taxed. If your account is not a tax-deferred
retirement account, you should be aware of these tax
implications.

Taxes on Distributions. Distributions are subject to federal
income tax and may also be subject to state and local taxes. If you
live outside of the United States, your distributions could also be
taxed by the country in which you reside, as well as potentially
subject to U.S. withholding taxes. Your distributions are taxable
when they are paid, whether you take them in cash or reinvest
them. Distributions declared in December and paid in January,
however, are taxable as if they were paid on December 31.

For federal income tax purposes, the Fund’s income and short-
term capital gains distributions are taxed as regular or “qualified”
dividends; long-term capital gains distributions are taxed as long-
term capital gains. Every January, the Fund will send you and the
IRS a statement showing the taxable distributions.

Taxes on Transactions. Your redemptions, including transfers
between funds, are subject to capital gains tax. A capital gain or
loss is the difference between the cost of your shares and the price
you receive when you sell them. Whenever you sell shares of the
Fund, the Fund will send you a confirmation statement showing
how many shares you sold and at what price. You will also receive
a consolidated transaction statement every January. It is up to
you or your tax preparer, however, to determine whether the sales
resulted in a capital gain and, if so, the amount of the tax to be
paid. Be sure to keep your regular account statements; the
information they contain will be essential in calculating the
amount of your capital gains.

“Buying a Dividend.” If you buy shares just before the Fund
deducts a distribution from its NAV, you will pay the full price for
the shares and then receive a portion of the price back in the form
of a taxable distribution.

There are tax requirements that all funds must follow in order to
avoid federal income taxation. In its efforts to adhere to these
requirements, the Fund may have to limit its investment activity in
some types of instruments.

When you sign your account application, you will be asked to
certify that your Social Security or Taxpayer Identification number
is correct and that you are not subject to 24% withholding for
failing to report income to the IRS. If you violate IRS regulations,
the IRS can require the Fund to withhold 24% of your taxable
distributions and redemptions.
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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.

Taxes on Purchases and Redemptions of Creation Units. An AP
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 AP’s aggregate basis in
the securities delivered plus the amount of any cash paid for the
Creation Units. An AP who exchanges Creation Units for securities
will generally recognize a gain or loss equal to the difference
between the exchanging AP’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 IRS 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 AP 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
comprising the Creation Units have been held for more than one
year and as a short-term capital gain or loss if such Shares have
been held for one year or less.

The Fund may include a payment of cash in addition to, or in place
of, the delivery of a basket of securities upon the redemption of
Creation Units. The Fund may sell portfolio securities to obtain the
cash needed to distribute redemption proceeds. This may cause
the Fund to recognize investment income and/or capital gains or
losses that it might not have recognized if it had completely
satisfied the redemption in-kind. As a result, the Fund may be less
tax efficient if it includes such a cash payment in the proceeds
paid upon the redemption of Creation Units.

Taxation of Foreign Shareholders. If you are a nonresident alien
individual or a foreign corporation for U.S. federal income tax
purposes, please see the Fund’s SAl for information on how you
will be taxed as a result of holding Shares.

The foregoing discussion summarizes some of the possible
consequences under current federal tax law of an investment in the
Fund. It is not a substitute for personal tax advice. You also may be
subject to state and local tax on the Fund’s distributions and sales of
Shares. Consult your personal tax advisor about the potential tax
consequences of an investment in Shares under all applicable tax
laws. For more information, please see the section entitled
“Taxation” in the SAL.



Shareholder Services - Distribution

ALPS Distributors, Inc. is a broker-dealer registered with the U.S.
Securities and Exchange Commission. The Distributor distributes
Creation Units for the Fund on an agency basis and does not
maintain a secondary market in Shares. The Distributor has no
role in determining the policies of the Fund or the securities that
are purchased or sold by the Fund. The Distributor’s principal
address is 1290 Broadway, Denver, CO 80203.

The Board has adopted a Distribution and Service Plan (the “Rule
12b-1 Plan”) pursuant to Rule 12b-1 under the 1940 Act. In
accordance with the Rule 12b-1 Plan, the Fund is authorized to
pay an amount up to 0.25% of its average daily net assets each
year to pay distribution fees for the sale and distribution of its
Shares.

No fees are currently paid by the Fund pursuant to the Rule 12b-1
Plan, and such fees are not expected to be imposed. However, in
the event fees are charged pursuant to the Rule 12b-1 Plan in the
future, because the fees are ongoing, over time these fees will
increase the cost of your investment and may cost you more than
certain other types of sales charges.

The Advisor, out of its own resources and legitimate profits and
without additional cost to the Fund or its shareholders, may
provide cash payments to certain intermediaries, sometimes
referred to as revenue sharing. These payments are in addition to
orin lieu of any amounts payable to financial intermediaries
under the Rule 12b-1 Plan. The Advisor may make revenue sharing
payments to intermediaries for shareholder services or
distribution-related services, such as: marketing support services;
access to third party platforms; access to sales meetings, sales
representatives and management representatives of the
intermediary; and inclusion of the Fund on a sales list, including a
preferred or select sales list, and in other sales programs. The
Advisor may also pay cash compensation in the form of finder’s
fees that vary depending on the dollar amount of the Shares sold.
From time to time, and in accordance with applicable rules and
regulations, the Advisor may also provide non-cash compensation
to representatives of various intermediaries who sell Shares or
provide services to the Fund’s shareholders.
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Shareholder Services - Premium/Discount Information

Information regarding how often Shares traded on the Exchange
at a price above (i.e., at a premium) or below (i.e., at a discount)
the NAV per Share is available, free of charge, on the Fund’s
website at www.imgpfunds.com.
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Shareholder Services - Additional Notices

Shares are not sponsored, endorsed, or promoted by the
Exchange. The Exchange is not responsible for, nor has it
participated in the determination of, the timing, prices, or
quantities of Shares to be issued, nor in the determination or
calculation of the equation by which Shares are redeemable. The
Exchange has no obligation or liability to owners of Shares in
connection with the administration, marketing, or trading of
Shares.

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.

The Advisor and the Fund make no representation or warranty,
express or implied, to the owners of Shares or any member of the
public regarding the advisability of investing in securities
generally or in the Fund particularly.
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Financial Highlights

The Trust’s registration statement with respect to the Fund became effective on June 28, 2023, as a result, audited financial highlights are
not available for the Fund and financial statements for the Fund are not included in the Trust’s shareholder reports as of the date of this

Prospectus.
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Index Descriptions

The Russell 1000 Value Index is an unmanaged index that
measures the performance of the large-cap value segment of the
U.S. equity universe. It includes those Russell 1000° companies
with lower price-to-book ratios, lower I/B/E/S forecast medium
term (2 year) growth and lower sales per share historical growth (5
years).

The S&P 500 Index is widely recognized measure of U.S. stock
market performance. It is an unmanaged index of 500 common
stocks chosen for market size, liquidity, and industry group
representation, among other factors. It also measures the
performance of the large cap segment of the U.S. equities market.

Direct investment in an index is not possible.
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For More Information

Statement of Additional Information:
The SAl contains additional information about the Fund. A current SAl is on file with the SEC, is incorporated by reference, and is legally
considered a part of this Prospectus.

Annual and Semi-Annual Reports:

Additional information about the Fund’s investments will be available in the Fund’s Annual and Semi-Annual Reports to Shareholders,
which are available on the Fund’s website (https://www.imgpfunds.com). In the Fund’s Annual Report, you will find a discussion of the
market conditions and investment strategies that significantly affected the Fund’s performance during the last fiscal year.

The SAl is and the Fund’s Annual and Semi-Annual Reports to Shareholders will be available, without charge, upon request. To request an
SAl or the Fund’s Annual or Semi-Annual Reports to Shareholders, or to make shareholder inquiries or to obtain other information about
the Fund, please call 1-800-960-0188. You may also obtain a copy of the SAl or Fund’s Annual or Semi-Annual Reports, free of charge, by
accessing the Fund’s website (https://www.imgpfunds.com), or by writing to the Fund.

SEC Contact Information:

If you have access to the Internet, you can view the SAl, the Fund’s Annual or Semi-Annual Reports to Shareholders, when available, and
other information about the Fund on the EDGAR Database at the Securities and Exchange Commission’s (“SEC”) internet site at
www.sec.gov. You may request copies of information available on the EDGAR Database by an electronic request at the following E-mail
address: publicinfo@sec.gov. The SEC charges a duplicating fee for this service.

Fund Information:

iMGP Berkshire Dividend Growth ETF Dividend Growth BDVG 537007751 Y7A1

Website:

www.imgpfunds.com

Litman Gregory Funds Trust ALPS Distributors, Inc. Denver, Colorado 80203
P.O. Box 219922 © 2023 iM Global Partner Fund Management, LLC. All rights reserved.

Kansas City, MO 64121-9922
1-800-960-0188

Investment Company Act File No: 811-07763
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