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a series of Two Roads Shared Trust
Before you invest, you may want to review the Fund’s Prospectus, which contains more information about the Fund and its risks.
The Fund’s Prospectus and Statement of Additional Information, both dated November 29, 2019 as supplemented to date, are
incorporated by reference into this Summary Prospectus. You can obtain these documents and other information about the Fund
online at https://regentsparkfunds.com/afif-fund/. You can also obtain these documents at no cost by calling 1-866-866-4848 or by
sending an email request to OrderAnfieldETF@geminifund.com. Shares of the Fund are listed and traded on the Cboe BZX
Exchange, Inc. (the “Exchange”).
Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, paper copies of the
Fund’s shareholder reports like this one will no longer be sent by mail, unless you specifically request paper copies of the reports.
Instead, the reports will be made available on the Fund’s website www.RegentsParkFunds.com, and you will be notified by mail
each time a report is posted and provided with a website link to access the report.
If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not take any
action. You may elect to receive shareholder reports and other communications from the Fund electronically by contacting your
financial intermediary (such as a broker-dealer or bank) or, if you are a direct investor, by following the instructions included with
paper Fund documents that have been mailed to you. You may also elect to receive all future reports in paper free of charge.
Investment Objective: The Fund seeks current income.
Fees and Expenses of the Fund: This table describes the fees and expenses that you may pay if you buy and hold shares of the Fund.
Investors purchasing or selling shares of the Fund in the secondary market may be subject to costs (including customary brokerage
commissions) charged by their broker. These costs are not included in the expense example below.
Annual Fund Operating Expenses
(expenses that you pay each year as a percentage of the value of your investment)
Management Fees
Distribution and Service (12b-1) Fees
Other Expenses
Acquired Fund Fees and Expenses(1)(2)
Total Annual Fund Operating Expenses
Fee Waiver and Expense Reimbursement
Total Annual Fund Operating Expenses After Fee Waiver and Expense Reimbursement(2)

0.75%
0.00%
0.55%
0.02%
1.32%
(0.00)%
1.32%

(1)

Acquired Fund Fees and Expenses are the indirect costs of investing in other investment companies. The operating expenses in this fee
table will not correlate to the expense ratio in the Fund’s financial highlights because the financial statements include only the direct
operating expenses incurred by the Fund.

(2)

The Fund’s adviser has contractually agreed to reduce the Fund’s fees and/or absorb expenses of the Fund until at least December 1, 2020
to ensure that total annual Fund operating expenses after fee waiver and reimbursement (exclusive of any taxes, interest, brokerage
commissions, expenses incurred in connection with any merger or reorganization, indirect expenses, expenses of other investment
companies in which the Fund may invest, or extraordinary expenses such as litigation) will not exceed 1.30% of average daily net assets.
This agreement may be terminated by the Fund’s Board of Trustees on 60 days’ written notice to the adviser. These fee waivers and
expense reimbursements are subject to possible recoupment from the Fund in future years on a rolling three year basis (within the three
years after the fees have been waived or reimbursed) if such recoupment can be achieved without exceeding the foregoing expense limits
as well as any expense limitation that was in effect at the time the reimbursement was made.
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Example: This Example is intended to help you compare the cost of investing in the Fund with the cost of investing in other 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 upon these assumptions your costs would be:
1 Year
3 Years
5 Years
10 Years
$134
$418
$723
$1,590
Portfolio Turnover: 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 Fund shares are
held in a taxable account. These costs, which are not reflected in annual fund operating expenses or in the Example, affect the Fund’s
performance. For the fiscal period ended July 31, 2019, the Fund’s portfolio turnover rate was 330% of the average value of its portfolio.
Principal Investment Strategies: The Fund is an actively managed exchange traded fund (“ETF”) that normally invests at least
80% of its net assets, including any borrowings for investment purposes, in a diversified portfolio of fixed income instruments. The
Fund is not managed relative to an index and has broad flexibility to allocate its assets across different types of securities and sectors
of the fixed income markets. The principal investments of the Fund include corporate bonds, U.S. government and agency securities,
master-limited partners (“MLPs”) (tied to energy-related commodities), private debt, foreign sovereign bonds, convertible securities,
bank loans, asset-backed securities, mortgage-backed securities, and cash equivalent instruments. To a lesser extent, the Fund may
invest in dividend-paying common stocks. The Fund may also invest in various types of derivatives, including futures, options,
credit default swaps, total return swaps and repurchase agreements. The Fund may use derivatives as a substitute for making direct
investments in underlying instruments, to reduce certain exposures or to “hedge” against market volatility and other risks. The Fund
may also invest in other investment companies, including other exchange-traded funds.
The Fund may invest in fixed income instruments with fixed or adjustable (floating) rates. The Fund does not seek to maintain any
particular weighted average maturity or duration, and may invest in fixed income instruments of any maturity or duration. The Fund
may invest in both investment grade and below investment grade (often referred to as “high yield” or “junk” bonds) securities, subject
to a maximum of up to 50% of the Fund’s assets in below investment grade securities. The Fund will typically invest a substantial
portion of the Fund’s investments in securities of issuers with a range of credit ratings that have stable or improving fundamentals.
Securities of these issuers include secured bank loans and below investment grade bonds. The Fund may invest without limit in U.S.
and non-U.S. dollar-denominated securities of U.S. and foreign issuers, including investing up to 20% of its net assets in issuers
located in emerging market countries.
Although the Fund normally does not engage in any direct borrowing, leverage is inherent in the derivatives it trades. While Federal
law limits bank borrowings to one-third of a fund’s assets (which includes the borrowed amount), the use of derivatives is not limited
the same manner. Federal law generally requires the Fund to segregate or “earmark” liquid assets or otherwise cover the market
exposure of its derivatives. Leverage magnifies exposure to the swings in prices of the reference asset underlying a derivative and
results in increased volatility, which means the Fund will generally have the potential for greater gains, as well as the potential for
greater losses, than a fund that does not use derivatives.
The Fund’s investment process includes both a top-down macroeconomic analysis and a bottom-up analysis of individual securities.
In its evaluation of a potential investment, the Fund conducts a fundamental analysis of the individual issuer, reviews the valuation
of the security and the relative valuations of similar securities, and analyzes the supply and demand for the security in the market.
The Fund seeks to identify companies in stable and growing sectors of the economy that generate sufficient revenue to meet their
debt obligations. The Fund will sell a portfolio holding when the security no longer meets its investment criteria or when a more
attractive investment is available.
The Fund may engage in active and frequent trading.
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Principal Investment Risks. As with all funds, there is the risk that you could lose money through your investment in the
Fund. An investment in the Fund is not guaranteed to achieve its investment objective; is not a deposit with a bank; is not
insured, endorsed or guaranteed by the Federal Deposit Insurance Corporation or any other government agency; and is
subject to investment risks. The value of your investment in the Fund, as well as the amount of return you receive on your
investment, may fluctuate significantly. You may lose part or all of your investment in the Fund or your investment may not
perform as well as other similar investments. The Fund is not intended to be a complete investment program but rather one
component of a diversified investment portfolio. Many factors affect the Fund’s net asset value and performance. Each risk
summarized below is a principal risk of investing in the Fund and different risks may be more significant at different times
depending upon market conditions or other factors.
As with any fund, there is no guarantee that the Fund will achieve its goal.
Management Risk. The investment strategies employed by the Fund’s adviser in selecting investments for the Fund may not result
in an increase in the value of your investment or in overall performance equal to other similar investment vehicles having similar
investment strategies.
Market Risk. Overall equity market risk may affect the value of individual instruments in which the Fund invests. Factors such as
domestic and foreign (non-U.S.) economic growth and market conditions, real or perceived adverse economic or political conditions,
inflation, changes in interest rate levels, lack of liquidity in the bond markets, volatility in the equities market or adverse investor
sentiment affect the securities markets. When the value of the Fund’s investments goes down, your investment in the Fund decreases
in value and you could lose money.
Fixed Income Risk. When the Fund invests in fixed income securities or derivatives, the value of your investment in the Fund will
fluctuate with changes in interest rates. Typically, a rise in interest rates causes a decline in the value of fixed income securities or
derivatives owned by the Fund. In general, the market price of fixed income securities with longer maturities or durations will
increase or decrease more in response to changes in interest rates than shorter-term securities. Other risk factors include credit risk
(the debtor may default) and prepayment risk (the debtor may pay its obligation early, reducing the amount of interest payments).
These risks could affect the value of a particular investment by the Fund, possibly causing the Fund’s share price and total return to
be reduced and fluctuate more than other types of investments.
Active Trading Risk. A higher portfolio turnover due to active and frequent trading will result in higher transactional and brokerage costs.
Authorized Participant Concentration Risk. To the extent that authorized participants are unable or otherwise unavailable to
proceed with creation and/or redemption orders and no other authorized participant is able to create or redeem in their place, shares
may trade at a discount to net asset value (NAV) and may face delisting.
Bank Loan Risk. The Fund’s investments in secured and unsecured participations in bank loans and assignments of such loans may
create substantial risk. In making investments in such loans, which are made by banks or other financial intermediaries to borrowers,
the Fund will depend primarily upon the creditworthiness of the borrower for payment of principal and interest.
Common Stock Risk. The stock (i.e., equity) market can be volatile. The prices of stocks can fall rapidly in response to
developments affecting a specific company or industry, or to changing economic, political or market conditions.
Convertible Securities Risk. The market value of a convertible security performs like that of a regular debt security; that is, if
market interest rates rise, the value of a convertible security usually falls. In addition, convertible securities are subject to the risk
that the issuer will not be able to pay interest or dividends when due, and their market value may change based on changes in the
issuer’s credit rating or the market’s perception of the issuer’s creditworthiness. Since it derives a portion of its value from the
common stock into which it may be converted, a convertible security is also subject to the same types of market and issuer risks that
apply to the underlying common stock.
Counterparty Credit Risk. The stability and liquidity of many derivative transactions depends in large part on the creditworthiness
of the parties to the transactions. If a counterparty to such a transaction defaults, exercising contractual rights may involve delays or
costs for the Fund. Furthermore, there is a risk that a counterparty could become the subject of insolvency proceedings, and that the
recovery of securities and other assets from such counterparty will be delayed or be of a value less than the value of the securities or
assets originally entrusted to such counterparty.
Credit Risk. The risk that the Fund could lose money if the issuer or guarantor of a fixed income security is unwilling or unable to
make timely payments to meet its contractual obligations. Changes in the credit rating of a debt security held by the Fund could
have a similar effect.
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Currency Risk. The risk that foreign currencies will decline in value relative to the U.S. dollar and adversely affect the value of the
Fund’s investments in foreign (non-U.S.) currencies or in securities that trade in, and receive revenues in, or in derivatives that
provide exposure to, foreign (non-U.S.) currencies.
Cybersecurity Risk. There is risk to the Fund of an unauthorized breach and access to fund assets, customer data (including private
shareholder information), or proprietary information, or the risk of an incident occurring that causes the Fund, the investment adviser,
custodian, transfer agent, distributor and other service providers and financial intermediaries to suffer data breaches, data corruption
or lose operational functionality. Successful cyber-attacks or other cyber-failures or events affecting the Fund or its service providers
may adversely impact the Fund or its shareholders.
Derivatives Risk. The derivative instruments in which the Fund may invest, including futures, options, credit default swaps, total
return swaps, repurchase agreements and other similar instruments, may be more volatile than other instruments. The risks associated
with investments in derivatives also include leverage liquidity, interest rate, market, credit and management risks, mispricing or
improper valuation. Changes in the market value of a derivative may not correlate perfectly with the underlying asset, rate or index,
and the Fund could lose more than the principal amount invested. In addition, if a derivative is being used for hedging purposes
there can be no assurance given that each derivative position will achieve a perfect correlation with the security or currency against
which it is being hedged, or that a particular derivative position will be available when sought by the portfolio manager.
Emerging Markets Risks. Investing in emerging markets involves not only the risks described below with respect to investing in
foreign securities, but also other risks, including exposure to economic structures that are generally less diverse and mature, and to
political systems that can be expected to have less stability, than those of developed countries. The typically small size of the markets
may also result in a lack of liquidity and in price volatility of these securities. Emerging markets are riskier than more developed
markets because they tend to develop unevenly and may never fully develop. Investments in emerging markets may be considered
speculative. Emerging markets are more likely to experience hyperinflation and currency devaluations, which adversely affect
returns to U.S. investors. In addition, many emerging financial markets have far lower trading volumes and less liquidity than
developed markets, which may result in increased price volatility of emerging market investments.
ETF Structure Risks. The Fund is structured as an ETF and as a result is subject to the special risks, including:
•

Not Individually Redeemable. Shares are not individually redeemable and may be redeemed by the Fund at NAV only in large
blocks known as “Creation Units.” You may incur brokerage costs purchasing enough shares to constitute a Creation Unit.

•

Trading Issues. Trading in shares on the Exchange may be halted due to market conditions or for reasons that, in the view
of the Exchange, make trading in shares inadvisable, such as extraordinary market volatility. There can be no assurance
that shares will continue to meet the listing requirements of the Exchange. An active trading market for the Fund’s shares
may not be developed or maintained. If the Fund’s shares are traded outside a collateralized settlement system, the number
of financial institutions that can act as authorized participants that can post collateral on an agency basis is limited, which
may limit the market for the Fund’s shares.

•

Market Price Variance Risk. The market prices of shares will fluctuate in response to changes in NAV and supply and demand
for shares and will include a “bid-ask spread” charged by the exchange specialists, market makers or other participants that
trade the particular security. There may be times when the market price and the NAV vary significantly. This means that
shares may trade at a discount to NAV. If a shareholder purchases shares at a time when the market price is at a premium to
the NAV or sells shares at a time when the market price is at a discount to NAV, the shareholder may sustain losses.
o

In times of market stress, market makers may step away from their role market making in shares of ETFs and in
executing trades, which can lead to differences between the market value of Fund shares and the Fund’s net asset value.

o

The market price for the Fund’s shares may deviate from the Fund’s net asset value, particularly during times of
market stress, with the result that investors may pay significantly more or significantly less for Fund shares than
the Fund’s net asset value, which is reflected in the bid and ask price for Fund shares or in the closing price.

o

When all or a portion of an ETFs underlying securities trade in a market that is closed when the market for the Fund’s
shares is open, there may be changes from the last quote of the closed market and the quote from the Fund’s domestic
trading day, which could lead to differences between the market value of the Fund’s shares and the Fund’s net asset value.

o

In stressed market conditions, the market for the Fund’s shares may become less liquid in response to the
deteriorating liquidity of the Fund’s portfolio. This adverse effect on the liquidity of the Fund’s shares may, in
turn, lead to differences between the market value of the Fund’s shares and the Fund’s net asset value.
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Fluctuation of Net Asset Value Risk. The NAV of the Fund’s shares will generally fluctuate with changes in the market value of
the Fund’s holdings. The market prices of the shares will generally fluctuate in accordance with changes in NAV as well as the
relative supply of and demand for the shares on the Exchange. The Adviser cannot predict whether the shares will trade below, at
or above their NAV. Price differences may be due, in large part, to the fact that supply and demand forces at work in the secondary
trading market for the shares will be closely related to, but not identical to, the same forces influencing the prices of the Fund’s
holdings trading individually or in the aggregate at any point in time. In addition, unlike conventional ETFs, the Fund is not an index
fund. The Fund is actively managed and does not seek to replicate the performance of a specified Index. Index-based ETFs have
generally traded at prices that closely correspond to NAV per share. Actively managed ETFs have a limited trading history and,
therefore, there can be no assurance as to whether and/or the extent to which the Shares will trade at premiums or discounts to NAV.
Foreign (Non-U.S.) Investment Risk. Foreign (non-U.S.) securities present greater investment risks than investing in the securities
of U.S. issuers and may experience more rapid and extreme changes in value than the securities of U.S. companies, due to less
information about foreign (non-U.S.) companies in the form of reports and ratings than about U.S. issuers; different accounting,
auditing and financial reporting requirements; smaller markets; nationalization; expropriation or confiscatory taxation; currency
blockage; or political changes or diplomatic developments. Foreign (non-U.S.) securities may also be less liquid and more difficult
to value than securities of U.S. issuers.
Foreign securities include direct investments in non-U.S. dollar-denominated securities traded primarily outside of the United States
and dollar-denominated securities of foreign issuers. Foreign securities also include indirect investments such as American
Depositary Receipts (“ADRs”), European Depositary Receipts (“EDRs”) and Global Depositary Receipts (“GDRs”). ADRs are U.S.
dollar-denominated receipts representing shares of foreign-based corporations. ADRs are receipts that are traded in the United States
and entitle the holder to all dividend and capital gain distributions that are paid out on the underlying foreign shares. EDRs and
GDRs are receipts that often trade on foreign exchanges. They represent ownership in an underlying foreign or U.S. security and
generally are denominated in a foreign currency. Foreign government obligations may include debt obligations of supranational
entities, including international organizations (such as The International Bank for Reconstruction and Development, also known as
the World Bank) and international banking institutions and related government agencies.
Futures Contract Risk. Futures contracts are subject to the same risks as the underlying investments that they represent, but also may
involve risks different from, and possibly greater than, the risks associated with investing directly in the underlying investments.
Investments in futures contracts involve additional costs, may be more volatile than other investments and may involve a small initial
investment relative to the risk assumed. In connection with the Fund’s use of futures contracts, if the value of investments is incorrectly
forecasted, the Fund might have been in a better position if the Fund had not entered into the contract. Because the futures utilized by
the Fund are standardized and exchange traded, where the exchange serves as the ultimate counterparty for all contracts, the primary
credit risk on futures contracts is the creditworthiness of the exchange itself. Futures are also subject to market risk, interest rate risk
(in the case of futures contracts relating to income producing securities) and index tracking risk (in the case of stock index futures).
Gap Risk. The Fund is subject to the risk that a stock price or derivative value will change dramatically from one level to another
with no trading in between and/or before the Fund can exit the investment. Usually such movements occur when there are adverse
news announcements, which can cause a stock price or derivative value to drop substantially from the previous day’s closing price.
Trading halts may lead to gap risk.
Hedging Transactions Risk. The Adviser from time to time employs various hedging techniques. The success of the Fund’s
hedging strategy will be subject to the Adviser’s ability to correctly assess the degree of correlation between the performance of the
instruments used in the hedging strategy and the performance of the investments in the portfolio being hedged. Because the
characteristics of many securities change as markets change or time passes, the success of the Fund’s hedging strategy will also be
subject to the Adviser’s ability to continually recalculate, readjust, and execute hedges in an efficient and timely manner. For a
variety of reasons, the Adviser may not seek to establish a perfect correlation between such hedging instruments and the portfolio
holdings being hedged. Such imperfect correlation may prevent the Fund from achieving the intended hedge or expose the Fund to
risk of loss. In addition, it is not possible to hedge fully or perfectly against any risk, and hedging entails its own costs.
High Yield Risk. Investment in or exposure to high yield (lower rated or below investment grade) debt instruments (also known as “junk
bonds”) may involve greater levels of interest rate, credit, liquidity and valuation risk than for higher rated instruments. High yield debt
instruments are considered predominantly speculative with respect to the issuer’s continuing ability to make principal and interest
payments and, therefore, such instruments generally involve greater risk of default or price changes than higher rated debt instruments.
Index Risk. If a derivative is linked to the performance of an index, it will be subject to the risks associated with changes in that index.
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Investment Companies and Exchange-Traded Funds Risks. When the Fund invests in other investment companies, including
closed-end funds and ETFs, it will bear additional expenses based on its pro rata share of the other investment company’s or ETF’s
operating expenses, including a potential duplication of management fees in addition to those paid by the Fund. The risk of owning
an investment company or ETF generally reflects the risks of owning the underlying investments held by the investment company
or ETF holds. The Fund will also incur brokerage costs when it purchases and sells closed-end funds or ETFs.
Issuer-Specific Risk. The value of a specific security can be more volatile than the market as a whole and may perform worse than
the market as a whole.
Leveraging Risk. The use of certain derivatives may increase leveraging risk and adverse changes in the value or level of the
underlying asset, rate, or index may result in a loss substantially greater than the amount paid for the derivative. The use of leverage
may exaggerate any increase or decrease in the net asset value, causing the Fund to be more volatile. The use of leverage may
increase expenses and increase the impact of a Fund’s other risks. The use of leverage may cause the Fund to liquidate portfolio
positions when it may not be advantageous to do so to satisfy its obligations or to meet collateral segregation requirements or
regulatory requirements resulting in increased volatility of returns. Leverage, including borrowing, may cause the Fund to be more
volatile than if the Fund had not been leveraged.
LIBOR Risk. The Fund may invest in securities and other instruments whose interest payments are determined by references to the
London Interbank Offered Rate (“LIBOR”). According to various reports, certain financial institutions, commencing as early as
2005 and throughout the global financial crisis, routinely made artificially low submissions in the LIBOR setting process, which
have subsequently resulted in investigations and fines. These developments may have adversely affected the interest rates on
securities whose interest payments were determined by reference to LIBOR. Any future similar developments could, in turn, reduce
the value of such securities owned by the Fund. In 2017, the United Kingdom’s Financial Conduct Authority (“FCA”) warned that
LIBOR may cease to be available or appropriate for use by 2021. The unavailability of LIBOR presents risks to the Fund, including
the risk that any pricing or adjustments to the Fund’s investments resulting from a substitute reference rate may adversely affect the
Fund’s performance and/or NAV. It remains uncertain how such changes would be implemented and the effects such changes would
have on the Fund, including any negative effects on the Fund’s liquidity and valuation of the Fund’s investments, issuers of
instruments in which the Fund invests and financial markets generally.
Liquidity Risk. Liquidity risk exists when particular investments of the Fund would be difficult to purchase or sell, possibly
preventing the Fund from selling such illiquid securities at an advantageous time or price, or possibly requiring the Fund to dispose
of other investments at unfavorable times or prices in order to satisfy its obligations. In the past, in stressed markets, certain types
of mortgage-backed securities suffered periods of illiquidity if disfavored by the market.
Market Events Risk. There has been increased volatility, depressed valuations, decreased liquidity and heightened uncertainty in
the financial markets during the past several years. These conditions may continue, recur, worsen or spread. The U.S. government
and the Federal Reserve, as well as certain foreign governments and central banks, have taken steps to support financial markets,
including by keeping interest rates at historically low levels. This and other government intervention may not work as intended,
particularly if the efforts are perceived by investors as being unlikely to achieve the desired results. The U.S. government and the
Federal Reserve have recently reduced market support activities. Further reduction, including interest rate increases, could negatively
affect financial markets generally, increase market volatility and reduce the value and liquidity of securities in which the Fund
invests. Policy and legislative changes in the United States and in other countries may also continue to contribute to decreased
liquidity and increased volatility in the financial markets. The impact of these changes on the markets, and the practical implications
for market participants, may not be fully known for some time.
MLP Risk. An investment in MLP units involves certain risks which differ from an investment in the securities of a corporation.
Holders of MLP units have limited control and voting rights on matters affecting the partnership. In addition, there are certain tax
risks associated with an investment in MLP units and conflicts of interest exist between common unit holders of MLPs and the
general partner, including those arising from incentive distribution payments.
Mortgage-Backed and Asset-Backed Securities Risk. The risk of investing in mortgage-backed and other asset-backed securities,
including prepayment risk, extension risk, interest rate risk, market risk and management risk. Mortgage-backed securities include caps
and floors, inverse floaters, mortgage dollar rolls, private mortgage pass-through securities, resets and stripped mortgage securities. The
Fund will invest less than 25% of its net assets in asset-backed securities or mortgage-backed securities that are below-investment grade.
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Prepayment and Extension Risk. Many types of fixed income securities are subject to prepayment risk. Prepayment occurs when
the issuer of a fixed income security can repay principal prior to the security’s maturity. Fixed income securities subject to
prepayment can offer less potential for gains during a declining interest rate environment and similar or greater potential for loss in
a rising interest rate environment. In addition, the potential impact of prepayment features on the price of a fixed income security
can be difficult to predict and result in greater volatility. On the other hand, rising interest rates could cause prepayments of the
obligations to decrease, extending the life of mortgage- and asset-backed securities with lower payment rates. This is known as
extension risk and may increase the Fund’s sensitivity to rising rates and its potential for price declines.
Regulatory Risk. Changes in the laws or regulations of the United States or other countries, including any changes to applicable
tax laws and regulations, could impair the ability of the Fund to achieve its investment objective and could increase the operating
expenses of the Fund. For example, the SEC recently proposed regulations that, upon effectiveness, would subject activities of
mutual funds trading certain derivative instruments to additional regulation, which could increase the operating expenses of the Fund
and impair the Fund’s ability to achieve its investment objective.
Securities Lending Risk. The Fund may lend portfolio securities to institutions, such as banks and certain broker-dealers. The Fund
may experience a loss or delay in the recovery of its securities if the borrowing institution breaches its agreement with the Fund.
Swap Risk. Swap agreements are subject to the risk that the counterparty to the swap will default on its obligation to pay the Fund
and the risk that the Fund will not be able to meet its obligations to pay the counterparty to the swap. In addition, there is the risk
that a swap may be terminated by the Fund or the counterparty in accordance with its terms. If a swap were to terminate, the Fund
may be unable to implement its investment strategies and the Fund may not be able to seek to achieve its investment objective.
•

Credit Default Swaps Risk. A credit default swap enables an investor to buy or sell protection against a credit event with respect to
an issuer. Credit default swaps involve risks because they are difficult to value, are highly susceptible to liquidity and credit risk,
and generally pay a return to the party that has paid the premium only in the event of an actual default by the issuer of the underlying
obligation (as opposed to a credit downgrade or other indication of financial difficulty). The Fund bears the loss of the amount
expected to be received under a swap agreement in the event of the default or bankruptcy of a swap agreement counterparty.

•

Total Return Swaps Risk. A total return swap is a contract in which one party agrees to make periodic payments to another
party based on the change in market value of the assets underlying the contract, which may include a specified security,
basket of securities, or securities indices during the specified period, in return for periodic payments based on a fixed or
variable interest rate or the total return from other underlying assets. Total return swap agreements may be used to obtain
exposure to a security or market without owning or taking physical custody of such security or investing directly in such
market. Total return swap agreements may effectively add leverage to the Fund’s portfolio because, in addition to its total
net assets, the Fund would be subject to investment exposure on the notional amount of the swap. The primary risks
associated with total returns swaps are credit risks (if the counterparty fails to meet its obligations) and market risk (if there
is no liquid market for the agreement or unfavorable changes occur to the underlying asset).

U.S. Government Securities Risk. Treasury obligations may differ in their interest rates, maturities, times of issuance and other
characteristics. Obligations of U.S. Government agencies and authorities are supported by varying degrees of credit but generally
are not backed by the full faith and credit of the U.S. Government. No assurance can be given that the U.S. Government will provide
financial support to its agencies and authorities if it is not obligated by law to do so. In addition, the value of U.S. Government
securities may be affected by changes in the credit rating of the U.S. Government.
Valuation Risk. The sale price that the Fund could receive for a portfolio security may differ from the Fund’s valuation of the security,
particularly for securities that trade in low volume or volatile markets or that are valued using a fair value methodology. In addition, the
value of the securities in the Fund’s portfolio may change on days when shareholders will not be able to purchase or sell the Fund’s shares.
Variable or Floating Rate Securities. Variable and floating rate securities generally are less sensitive to interest rate changes but
may decline in value if their interest rates do not rise as much, or as quickly, as interest rates in general. Floating rate securities will
not generally increase in value if interest rates decline.
Volatility Risk. The Fund may have investments that appreciate or decrease significantly in value over short periods of time. This
may cause the Fund’s net asset value per share to experience significant increases or declines in value over short periods of time.
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Performance: Because the Fund has only recently commenced investment operations, no performance information is presented for
the Fund at this time. In the future, performance information will be presented in this section of this Prospectus. In addition,
shareholder reports containing financial and performance information will be mailed to shareholders semi-annually. Updated
performance information will be available at no cost by visiting www.RegentsParkFunds.com or by calling 1-866-866-4848.
Investment Adviser: Regents Park Funds, LLC (“Regents Park” or the “Adviser”) serves as investment adviser to the Fund.
Sub-Adviser: Anfield Capital Management, LLC (“Anfield” or the “Sub-Adviser”) serves as Sub-Adviser to the Fund.
Portfolio Managers: The Fund is jointly managed by Cyrille Conseil, Head of Portfolio Management, Peter van de Zilver, Head of
Portfolio Manager Analytics and Risk Management, and David Young, Chief Executive Officer. Messrs. Conseil, van de Zilver and
Young have managed the Fund since it commenced operations in 2018.
Purchase and Sale of Fund Shares: The Fund will issue and redeem shares at NAV only in large blocks of 25,000 shares (each
block of shares is called a “Creation Unit”). Creation Units are issued and redeemed for cash and/or in-kind for securities. Individual
shares may only be purchased and sold in secondary market transactions through brokers. Except when aggregated in Creation Units,
the shares are not redeemable securities of the Fund.
Shares of the Fund are listed for trading on the Cboe BZX Exchange, Inc. (the “Exchange”) and trade at market prices rather than NAV.
Shares of the Fund may trade at a price that is greater than, at, or less than NAV.
Tax Information: The Fund’s distributions generally will be taxable at ordinary income or long-term capital gain rates. A sale of
shares may result in capital gain or loss.
Payments to Broker-Dealers and Other Financial Intermediaries: If you purchase shares of the Fund through a broker-dealer or
other financial intermediary (such as a bank), the Fund and its related companies, including the Adviser, may pay the intermediary
for the sale of Fund shares and related services. These payments may create a conflict of interest by influencing the broker-dealer
or other intermediary and your salesperson to recommend the Fund over another investment. Ask your salesperson or visit your
financial intermediary’s website for more information.
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