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LETTER TO SHAREHOLDERS OF THE AFFINITY WORLD LEADERS (WLDR) 
May 2021 

Dear Shareholders: 

The Affinity World Leaders Equity ETF (ticker: WLDR) returned 38.6% over the six-month period from October 
31, 2020 through April 30, 2021. Stocks categorized within Energy, Consumer Durables, and Technology 
contributed positively to the Fund’s absolute returns, while the fund’s holdings in sectors such as Utilities, 
Transportation, and Health Care detracted from absolute performance. Equity securities in countries such as 
France, Canada, and the U.S. contributed most to performance, while those in Italy, Spain, and Japan detracted. 

Much of the calendar year 2020 was marked by concerns over the impact of Covid-19 on global economic 
stability and growth. In the U.S. and many other developed nations, dramatic steps were taken to stave off severe 
economic declines, including alarming unemployment rates. The Federal Reserve all but assured that short term 
interest rates would remain at historic lows. In addition, multiple fiscal stimulus packages were deployed. The net 
results did indeed help to stabilize the U.S. and other developed countries. In the U.S., real gross domestic product 
increased 4.3% in Q4 2020 and 6.4% in Q1 2021. In conjunction with this growth, unemployment, which peaked 
at 14.8% in April of last year, has settled in at a current reading of 6.1% (April 2021). The yield on the 10-Year 
U.S. Treasury bottomed at 0.52% in August of last year, rising to a level of 1.65% at the end of April 2021. This 
also coincided with a steepening yield curve, generally a positive sign for growth.  

Global equity prices were strong for the six-month period ending April 30, 2021, rising an impressive 29.1% 
during the period (based on the MSCI World Index). Both U.S. and non-U.S. stocks participated strongly in the 
six-month surge: the S&P 500 Index increased 28.9% while the MSCI EAFE Index rose 28.8%. WLDR’s 
performance outpaced these index returns primarily due to its rules-based portfolio construction. WLDR invests in 
companies trading at attractive valuations relative to revenue and earnings growth expectations. WLDR can be 
a nice complement to market cap weighted ETFs because of its use of fundamental factors in selecting stocks, 
rather than simply investing in the largest global companies. WLDR’s valuation focus benefited returns as value-
oriented stocks significantly outperformed growth stocks during the period ending April 30, 2021. In fact, in the 
U.S. the large cap Russell 1000 Value Index outpaced the Russell 1000 Growth Index by approximately 12% 
during the six-month period.  

After experiencing outsized returns in the global equity markets, it seems prudent to express some caution. That 
said, many developed economies continue to recover, which likely will serve as a reasonable foundation for 
revenue and earnings growth this year. In this current environment, we believe WLDR is well positioned by 
emphasizing companies trading at attractive valuations, an approach which appears to be finally gaining some 
persistence after many years of dominance by high growth stocks.  On behalf of the entire staff at Affinity we 
are indebted to our shareholders and thank you for your support.  We look forward to communicating with you 
again soon.  

Gregory R. Lai, CFA 
CEO & Founder  
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Average Annual Total Return thourgh April 30, 2021,* compared to its benchmark:

6 Month Return 1 Year Return

Affinity World Leaders Equity ETF - NAV 38.64% 45.34%

Affinity World Leaders Equity ETF - Market Price 37.49% 46.74%

MSCI World Index ** 29.10% 45.33%

Thomson Reuters Starmine Affinity World Leader Total Return Index *** 39.78% 47.77%

Portfolio Composition as of April 30, 2021:

Geographic Region Sector Classification
United States 69.2% Technology Hardware 8.4%

Europe 8.5% Technology Services 7.8%

Japan 8.2% Biotechnology & Pharmaceuticals 5.6%

Great Britain 6.2% Health Care Facilities & Services 5.1%

Canada 2.9% Banking 4.7%

Switzerland 2.0% Retail - Discretionary 3.8%

Australlia 0.8% Cable & Satellite 3.7%

Denmark 0.6% Retail - Consumer Staples 3.6%

Sweden 0.6% Advertising & Marketing 3.6%

Singapore 0.3% Oil & Gas Producers 3.3%

Other Assets less liabilities 0.7% Other Assets less liabilities 50.4%

100.0% 100.0%

Since Inception ****

through April 30, 2021

** The MSCI World Index is a broad global equity index that represents large and mid-cap equity performance across 23 developed markets countries. It covers approximately 85% of the free float-adjusted market

capitalization in each country and MSCI World Index does not offer exposure to emerging markets. The Fund’s portfolio holdings may differ significantly from the securities held in the Index, and unlike a mutual fund, an

unmanaged index assumes no transaction costs, taxes, management fees or other expenses. Investors may not invest directly in an index. Index returns are gross of any fees, brokerage commissions or other expenses of

investing.

**** As of the close of business on the day of commencement of trading January 16, 2018.

Affinity World Leaders Equity ETF
PORTFOLIO REVIEW (Unaudited)

April 30, 2021

* The performance data quoted here represents past performance. Current performance may be lower or higher than the performance data quoted above. Investment return and principal value will fluctuate, so that shares,

when redeemed, may be worth more or less than their original cost. The returns shown do not reflect the deduction of taxes that a shareholder would pay on Fund distributions or on the redemptions of Fund shares. Past

performance is no guarantee of future results. Performance figures for periods less than 1 year are not annualized. The Fund’s adviser has contractually agreed to reduce the Fund’s fees and/or absorb expenses of the Fund until

at least February 28, 2022 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 0.67% 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 within the foregoing expense limits as well as any expense limitation in effect at the time the waiver or

reimbursement was made. Total returns would have been lower absent the adviser fee waiver. Please review the Fund's most recent prospectus for more detail on the expense waiver. The expense limits in effect prior to

their expiration on February 28, 2021 was 0.47%. The Fund's adviser and Affinity Investment Advisors, LLC (“Affinity” or the “Sub-Adviser”) have agreed that Affinity will reimburse all Fund expenses directly.

4.35%

Please refer to the Schedule of Investments in this semi-annual report for a detailed analysis of the Fund's holdings. 

4.32%

The Fund’s per share net asset value or “NAV” is the value of one share of the Fund as calculated in accordance with the standard formula for valuing exchange traded fund shares. The NAV return is based on the NAV of the

Fund and the market return is based on the market price per share of the Fund. Beginning November 2, 2020, market price returns are calculated using the closing price and account for distributions from the Fund. Prior to

November 2, 2020, market price returns were calculated using the midpoint price and accounted for distributions from the Fund. Market and NAV returns assume that dividends and capital gain distributions have been

reinvested in the Fund at Market Price and NAV, respectively. The Fund’s total annual operating expenses, are 0.47% per the most recent prospectus.

5.55%

*** The Thomson Reuters Star Mine Affinity World Leader Total Return Index ("TRSAWL Index") consists of equity securities issued and traded in the US as well as international countries. The TRSAWL Index is expected to

consist of approximately 150 to 250 stocks of companies located in the U.S. and in at least three countries outside of the U.S., and may invest in up to 20 countries. The TRSAWL Index will be significantly invested in the

securities of international companies in addition to securities of U.S. companies. The Fund’s portfolio holdings may differ significantly from the securities held in the TRSAWL Index, and unlike a mutual fund, an unmanaged

index assumes no transaction costs, taxes, management fees or other expenses. Investors may not invest directly in an index. Index returns are gross of any fees, brokerage commissions or other expenses of investing.

11.39%

Percentage of Net Assets Percentage of Net Assets

2



Shares Fair Value
COMMON STOCKS - 97.1 %
AUSTRALIA - 0.5 %

669 Rio Tinto Ltd. 62,607$  

8,860 Tabcorp Holdings Ltd. 34,014 
96,621 

CANADA - 2.9 %
4,674 Bausch Health Co., Inc. * 150,342 

1,236 Canadian Imperial Bank of Commerce 128,382 

2,885 Canadian Natural Resources Ltd. 87,497 

356 Canadian Tire Corp. Ltd. 56,696 

1,678 National Bank of Canada 121,888 
544,805 

DENMARK - 0.6 %
26 AP Moller - Maersk A/S 64,688 

600 GN Store Nord A/S 54,234 
118,922 

EUROPE - 8.5 %
13 Adyen N.V. * 31,948 

934 BASF S.E. 75,421 

952 Bayerische Motoren Werke A.G. 95,578 

6,144 Carrefour S.A. 119,115 

1,586 Cie de Saint-Gobain * 100,235 

5,147 CNH Industrial N.V. 76,644 

949 Covestro A.G. 62,170 

7,575 Credit Agricole S.A. * 117,377 

1,278 Damier A.G. 113,923 

1,109 Deutsche Post A.G. 65,356 

2,140 Endesa S.A.  56,314 

9,950 ING Groep N.V. 127,324 

1,547 NN Group N.V. 77,415 

945 Publicis Groupe S.A. 61,271 

2,802 QIAGEN N.V. * 136,710 

5,660 Stellantis N.V. 94,081 

2,207 Veolia Environnement S.A. 70,378 

383 Volkswagen A.G. 99,911 
1,581,171 

GREAT BRITAIN - 6.2 %
6,587 3i Group PLC 116,919 

1,760 Admiral Group PLC 76,248 

1,809 AstraZeneca PLC 193,234 

11,451 BAE Systems PLC 80,256 

2,380 BHP Group PLC 71,984 

2,998 British American Tobacco PLC 111,327 

55,065 BT Group PLC * 125,759 

4,612 Imperial Brands PLC 96,262 

9,946 Kingfisher PLC * 49,203 

935 Rio Tinto PLC 78,657 

5,436 Royal Dutch Shell PLC 97,768 

2,913 SSE PLC 59,207 
1,156,824 

Affinity World Leaders Equity ETF
SCHEDULE OF INVESTMENTS  (Unaudited)

April 30, 2021

See accompanying notes to financial statements.
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Shares Fair Value
COMMON STOCKS - 97.1 % (Continued)
JAPAN - 8.2 %

1,960 Capcom Co. Ltd. 63,657$  

4,400 Dai-ichi Life Holdings, Inc. 79,120 

400 Daito Trust Construction Co. Ltd. 42,523 

900 FUJIFILM Holdings Corp. 58,353 

510 Fujitsu Ltd. 81,209 

11,700 Inpex Corp. 79,852 

2,134 ITOCHU Corp. 66,536 

6,900 Marubeni Corp. 57,356 

3,000 Mitsubishi Heavy Industries Ltd. 89,118 

3,058 Mitsui & Co. Ltd. 64,444 

3,400 Nippon Steel Corp. 59,318 

680 Nitto Dekno Corp. 56,363 

21,128 Nomura Holdings, Inc. 113,444 

2,980 Seven & i Holdings Co. Ltd. 128,110 

9,296 SoftBank Corp. 119,873 

6,000 T&D Holdings, Inc. 73,501 

520 TDK Corp. 70,646 

280 Tokyo Electron Ltd. 123,778 

1,300 Toyota Tsusho Corp. 54,947 

1,800 Yamato Holdings Co. Ltd. 50,803 
1,532,951 

SINGAPORE - 0.3 %
13,007 Wilmar International Ltd. 51,035 

SWEDEN - 0.6 %
241 Evolution Gaming Group A.B. 47,654 

2,621 SKF A.B. 67,759 
115,413 

SWITZERLAND - 2.0 %
2,900 ABB Ltd. 94,277 

1,000 Logitech International S.A. 112,275 

175 Sonova Holding A.G. * 51,825 

7,956 UBS Group A.G. 121,471 
379,848 

UNITED STATES - 67.3 %
1,600 3M Co. 315,424 

986 Accenture PLC 285,910 

1,020 AerCap Holdings N.V. * 59,415 

748 Alexion Pharmaceuticals, Inc. * 126,173 

114 Alleghany Corp. * 77,403 

3,934 Ally Financial, Inc. 202,404 

1,809 Altria Group, Inc. 86,380 

1,121 AmerisourceBergen Corp. 135,417 

432 Anthem, Inc. 163,897 

2,678 Arrow Electronics, Inc. * 305,480 

210 AutoZone, Inc. * 307,465 

2,437 Bristol-Meyers Squibb Co. 152,118 

231 Broadridge Financial Solutions, Inc. 36,644 

831 Bunge Ltd. 70,153 

1,713 Cardinal Health, Inc. 103,362 

1,293 CDW Corp. 230,581 

3,203 Centerpoint Energy, Inc. 78,442 

88 Chipotle Mexican Grill, Inc. * 131,299 

205 Cintas Corp. 70,754 

4,081 Citizens Financial Group, Inc. 188,869 

2,897 Cognizant Technology Solutions Corp. 232,919 

2,191 CVS Health Corp. 167,392 

894 Darden Restaurants, Inc. 131,168 

3,366 Dell Technologies, Inc. * 330,979 

Affinity World Leaders Equity ETF
SCHEDULE OF INVESTMENTS (Unaudited)(Continued)

April 30, 2021

See accompanying notes to financial statements.
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Shares Fair Value
COMMON STOCKS - 97.1 % (Continued)
UNITED STATES - 67.3 % (Continued)

4,877 Devon Energy Corp. 114,024$  
1,421 Diamondback Energy, Inc. 116,138 

15,394 DISH Network Corp. * 689,497 

1,571 Dow, Inc. 98,188 

7,047 DXC Technology Co. * 231,917 

3,734 eBay, Inc. 208,310 

1,271 Emerson Electric Co. 115,013 

11,586 EOG Resources, Inc. 116,793 

989 Expeditors International of Washington, Inc. 108,652 

434 FedEx Corp. 125,995 

1,756 Fidelity National Financial, Inc. 80,109 

1,973 Gilead Sciences, Inc. 125,226 

738 HCA Healthcare, Inc. 148,382 

1,759 Hologic, Inc. * 115,303 

9,707 HP, Inc. 331,106 

490 Huntington Ingalls Industries, Inc. 104,037 

1,916 International Business Machines Corp. 271,842 

927 International Paper Co. 53,766 

6,943 Invesco Ltd. 187,461 

523 J M Smucker Co. 68,508 

1,833 Johnson Controls International PLC 114,269 

2,812 Kroger Co. 102,751 

4,464 L Brands, Inc. * 294,178 

524 Laboratory Corp of America Holdings * 139,316 

1,413 Lennar Corp. 146,387 

5,652 Lumen Technologies, Inc. 72,515 

877 LyondellBasell Industries NV 90,980 

561 McKesson Corp. 105,221 

1,428 MetLife, Inc. 90,864 

10,132 NortonLifeLock, Inc. 218,953 

2,018 NRG Energy, Inc. 72,285 

645 Nucor Corp. 53,058 

7,473 Omnicom Group, Inc. 614,729 

3,493 Oracle Corp. 264,735 

4,766 Pfizer, Inc. 184,206 

1,190 Phillip Morris International, Inc. 113,050 

2,709 PPL Corp. 78,913 

2,661 PulteGroup, Inc. 157,318 

1,637 Qorvo, Inc. * 308,034 

248 Regeneron Pharmaceuticals, Inc. * 119,363 

8,763 Regions Financial Corp. 191,034 

3,888 Seagate Technology PLC 360,962 

434 Snap-on, Inc. 103,119 

529 Stanley Black & Decker, Inc. 109,381 

4,365 Synchrony Financial 190,925 

1,585 Target Corp. 328,507 

918 Tyson Foods, Inc. 71,099 

1,749 UGI Corp. 76,449 

209 United Rentals, Inc. * 66,870 

2,595 Verizon Communications, Inc. 149,965 

2,342 Western Union Co. 60,330 

610 Whirlpool Corp. 144,234 
12,594,315 

TOTAL COMMON STOCKS (Cost $15,647,360) 18,171,905 

Affinity World Leaders Equity ETF
SCHEDULE OF INVESTMENTS (Unaudited)(Continued)

April 30, 2021

See accompanying notes to financial statements.
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Shares Fair Value
REAL ESTATE INVESTMENT TRUSTS (REITs) - 2.2 %
AUSTRALIA - 0.3 %

15,150 Stockland 54,768$  

UNITED STATES - 1.9 %
3,829 AGNC Investment Corp. 68,654 

492 Extra Space Storage, Inc. 73,156 

3,064 Medical Properties Trust, Inc. 67,561 

1,731 Omega Healthcare Investors, Inc. 65,778 

1,880 Weyerhaeuser Co. 72,888 
348,037 

TOTAL REAL ESTATE INVESTMENT TRUSTS (REITs) (Cost $369,884) 402,805 

TOTAL INVESTMENTS - 99.3 % (Cost $16,017,244)  $ 18,574,710 
OTHER ASSETS LESS LIABILITIES - 0.7 % 130,204 
NET ASSETS - 100.0 %  $ 18,704,914 

PLC - Public Limited Company
* Non-income producing security.

SCHEDULE OF INVESTMENTS (Unaudited)(Continued)
April 30, 2021

Affinity World Leaders Equity ETF

See accompanying notes to financial statements.
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ASSETS
Investment securities: 

At cost 16,017,244$   

At fair value 18,574,710$   
Cash 52,103 
Dividends receivable 54,349 
Receivable due from Adviser, net (a) 44,526 
Prepaid expenses and other assets 1,633 

TOTAL ASSETS 18,727,321 

LIABILITIES
Payable to related parties 15,598 
Accrued expenses and other liabilities 6,809 

TOTAL LIABILITIES 22,407 
NET ASSETS 18,704,914$   

Net Assets Consist Of:
Paid in capital ($0 par value, unlimited shares authorized) 14,657,820$   
Accumulated earnings 4,047,094 

NET ASSETS 18,704,914$   

Net Asset Value Per Share:
Shares:

Net assets 18,704,914$   
Shares of beneficial interest outstanding (b) 700,000 

26.72$  

(a) See footnote 4.

(b) Unlimited number of shares of beneficial interest authorized, no par value.

Affinity World Leaders Equity ETF
STATEMENT OF ASSETS AND LIABILITIES (Unaudited)

April 30, 2021

Net asset value (Net Assets ÷ Shares Outstanding), offering price and 

redemption price per share

See accompanying notes to financial statements.
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INVESTMENT INCOME
Dividends (net of $11,036 in foreign dividend tax withheld) 251,246$   

TOTAL INVESTMENT INCOME 251,246 

EXPENSES
Investment advisory fees 42,588 
Administrative services fees 38,559 
Custodian fees 21,538 
Legal fees 15,683 
Audit fees 9,307 
Printing and postage expenses 8,744 
Compliance officer fees 6,646 
Transfer agent fees 6,137 
Trustees' fees and expenses 5,225 
Insurance expense 1,539 
Other expenses 5,828 

TOTAL EXPENSES 161,794 

Less: Fees waived and expenses reimbursed by the Adviser (112,952) 
NET EXPENSES 48,842 

NET INVESTMENT INCOME 202,404 

Net realized gain from investments and foreign currency transactions 1,831,020 
Net realized gain from redemptions in-kind 550,451 
Net change in unrealized appreciation on investments and foreign currency transactions 3,225,248 

NET REALIZED AND UNREALIZED GAIN FROM INVESTMENTS 5,606,719 

NET INCREASE IN NET ASSETS RESULTING FROM OPERATIONS 5,809,123$   

REALIZED AND UNREALIZED GAIN FROM INVESTMENTS

Affinity World Leaders Equity ETF

STATEMENT OF OPERATIONS (Unaudited)

For the Six Months Ended April 30, 2021

See accompanying notes to financial statements.
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For the For the
Six Months Ended Year Ended

April  30, 2021 October 31, 2020
FROM OPERATIONS (Unaudited)

Net investment income 202,404$  223,886$  
Net realized gain/(loss) from investments and foreign currency transactions 1,831,020 (394,347) 
Net realized gain from redemptions in-kind 550,451 - 
Net change in unrealized appreciation/(depreciation) on investments 3,225,248 (749,846) 

Net increase/(decrease) in net assets resulting from operations 5,809,123 (920,307) 

DISTRIBUTIONS TO SHAREHOLDERS
Total distributions paid (196,840) (202,830) 

Net decrease in net assets from distributions to shareholders (196,840) (202,830) 

FROM SHARES OF BENEFICIAL INTEREST 
Proceeds from shares sold 1,810 10,984,844 
Payments for shares redeemed (2,489,802) - 

Net increase/(decrease) in net assets from shares of beneficial interest (2,487,992) 10,984,844 

TOTAL INCREASE IN NET ASSETS 3,124,291 9,861,707 

NET ASSETS
Beginning of Period 15,580,623 5,718,916 
End of Period 18,704,914$   15,580,623$   

SHARE ACTIVITY
Shares Sold - 550,000 
Shares Redeemed (100,000) - 
Net increase/(decrease) from share activity (100,000) 550,000 

Affinity World Leaders Equity ETF

STATEMENTS OF CHANGES IN NET ASSETS 

See accompanying notes to financial statements.
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For the For the For the For the
Six Months Ended Year Ended Year Ended Period Ended

April 30,2021 October 31,2020 October 31,2019 October 31, 2018 (a)

(Unaudited)

Net asset value, beginning of period 19.48$       22.88$       22.38$       25.00$       

Activity from investment operations:

Net investment income (h) 0.26 0.52 0.58 0.47 
Net realized and unrealized 

gain (loss) on investments (k) 7.24 (3.39) 0.44 (2.74) 

Total gain (loss) from investment operations 7.50 (2.87) 1.02 (2.27) 

Less distributions from:

Net investment income (0.26) (0.53) (0.52) (0.35) 

Total distributions (0.26) (0.53) (0.52) (0.35) 

Net asset value, end of period 26.72$       19.48$       22.88$       22.38$       

Market price, end of period 26.69$       19.62$       22.81$       22.52$       

Total return (b,c) 38.64% (d) (12.75)% 4.73% (j) (9.92)% (d,e)

Market price total return 37.49% (d) (11.86)% 3.78% (10.43)% (d,e)

Net assets, end of period (000s) 18,705$     15,581$     5,719$       5,595$       

Ratio of gross expenses to average

net assets (i)(l) 1.79% (f) 2.90% 4.29% 4.66% (f)
Ratio of net expenses to average

net assets (l)(m) 0.54% (f) 0.47% 0.47% 0.47% (f)
Ratio of net investment income to average

net assets (g)(l) 2.24% (f) 2.52% 2.65% 2.47% (f)

Portfolio Turnover Rate (n) 47% (d) 134% 116% 135% (d)

(a) The Affinity World Leades Equity ETF commenced operations on January 16, 2018.

(b)

(c)

(d) 

(e)

(f) Annualized.

(g)

(h) Per share amounts calculated using the average shares method, which more appropriately presents the per share data for the period.

(i)

(j)

(k) 

(l) 

(m) 

(n) 

Not annualized.

Total return is calculated assuming a purchase of shares at net asset value on the first day and a sale at net asset value on the last day of the period. Distributions are assumed, for the purpose of this calculation, to be reinvested at the ex-

dividend date net asset value per share on their respective payment dates. Had the Adviser not waived or reimbursed a portion of the Fund's expenses, total returns would have been lower.

Includes adjustments in accordance with accounting principles generally accepted in the United States and, consequently, the net asset value for financial reporting purposes and the returns based upon those net asset values may differ from

the net asset values and returns for shareholder transactions.

Affinity World Leaders Equity ETF
FINANCIAL HIGHLIGHTS 

Per Share Data and Ratios for a Share of Beneficial Interest Outstanding Throughout each of the Periods Presented

During the year ended October 31, 2019, 0.17% of the fund’s total return consists of a voluntary reimbursement by the adviser for a realized investment loss. Excluding this item, total return would have been 4.56%.

Represents the ratio of expenses to average net assets absent fee waivers and/or expense reimbursements by the Adviser.

Recognition of net investment income (loss) by the Fund is affected by the timing of the declaration of dividends by the underlying investment companies in which the Fund invests.

Represents total return based on net asset values per share from commencement of investment operations on January 16, 2018 through October 31, 2018. Total return based on net asset value per share, as of the close of business on the

day of commencement of trading on the BATS on January 16, 2018 through October 31, 2018 was (9.92)%.

Portfolio turnover rate excludes securities received or delivered from in-kind transactions.

Represents the ratio of expenses to average net assets inclusive of fee waivers and/or expense reimbursements by the Adviser.

Net realized and unrealized gain (loss) on investments per share are balancing amounts necessary to reconcile the change in net asset value per share for the period, and may not reconcile with aggregate gains (losses) in the Statement of

Operations due to the share transactions for the period.

Does not include the expenses of other investments companies in which the Fund Invests.

See accompanying notes to financial statements.
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Affinity World Leaders Equity ETF 
NOTES TO FINANCIAL STATEMENTS (Unaudited) 

April 30, 2021 

(1) ORGANIZATION

The Affinity World Leaders Equity ETF (the “Fund”) is a series of shares of beneficial interest of the Two Roads 
Shared Trust (the “Trust”), a statutory trust organized under the laws of the State of Delaware on June 8, 2012, 
and is registered under the Investment Company Act of 1940, as amended (the “1940 Act”), as a diversified, open-
end management investment company. The Fund commenced operations on January 16, 2018. The Fund’s 
investment objective is to seek to provide investment results that correspond generally, before fees and expenses, 
to the performance of the Thomson Reuters StarMine Affinity World Leaders Index (the “TRSAWL Index” or the 
“Index”). 

(2) SIGNIFICANT ACCOUNTING POLICIES

The following is a summary of significant accounting policies followed by the Fund in preparation of its financial 
statements. These policies are in conformity with accounting principles generally accepted in the United States of 
America (“GAAP”). The preparation of financial statements requires management to make estimates and 
assumptions that affect the reported amounts of assets and liabilities and disclosure of contingent assets and 
liabilities at the date of the financial statements and the reported amounts of income and expenses for the period. 
Actual results could differ from those estimates. The Fund is an investment company and accordingly follows the 
investment company accounting and reporting guidance of the Financial Accounting Standards Board (“FASB”) 
Accounting Standards Codification Topic 946 “Financial Services – Investment Companies”. 

Security Valuation – Securities listed on an exchange are valued at the last reported sale price at the close of the 
regular trading session of the exchange on the business day the value is being determined, or in the case of 
securities listed on NASDAQ at the NASDAQ Official Closing Price. In the absence of a sale such securities shall 
be valued at the mean between the current bid and ask prices on the day of valuation. Short-term debt obligations 
having 60 days or less remaining until maturity, at time of purchase may be valued at amortized cost. Investments 
in open-end investment companies are valued at net asset value. 

The Fund may hold securities, such as private investments, interests in commodity pools, other non-traded 
securities or temporarily illiquid securities, for which market quotations are not readily available or are determined 
to be unreliable. These securities will be valued using the “fair value” procedures approved by the Board of 
Trustees (the “Board”). The Board has delegated execution of these procedures to a fair value committee 
composed of one or more representatives from each of the (i) Trust, (ii) administrator, and (iii) Adviser. The 
committee may also enlist third party consultants such as a valuation specialist at a public accounting firm, valuation 
consultant, or financial officer of a security issuer on an as-needed basis to assist in determining a security-specific 
fair value. The Board has also engaged a third party valuation firm to, as needed, attend valuation meetings held by 
the Trust, review minutes of such meetings and report to the Board on a quarterly basis. The Board reviews and 
considers the determinations reached by the fair value committee in ratifying the fair value committee’s application 
of the fair valuation methodologies employed.  

Fair Valuation Process – The applicable investments are valued collectively via inputs from each group within the fair 
value committee.  For example, fair value determinations are required for the following securities:  (i) securities for 
which market quotations are insufficient or not readily available on a particular business day (including securities 
for which there is a short and temporary lapse in the provision of a price by the regular pricing source); (ii) 
securities for which, in the judgment of the adviser, the prices or values available do not represent the fair value of 
the instrument; factors which may cause the adviser to make such a judgment include, but are not limited to, the 
following: only a bid price or an asked price is available; the spread between bid and asked prices is substantial; the 
frequency of sales; the thinness of the market; the size of reported trades; and actions of the securities markets, 
such as the suspension or limitation of trading; (iii) securities determined to be illiquid; and (iv) securities with 
respect to which an event that will affect the value thereof has occurred (a “significant event”) since the closing 
prices were established on the principal exchange on which they are traded, but prior to a Fund’s calculation of its 
net asset value.  Specifically, interests in commodity pools or managed futures pools are valued on a daily basis by 
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reference to the closing market prices of each futures contract or other asset held by a pool, as adjusted for pool 
expenses.  Restricted or illiquid securities, such as private investments or non-traded securities are valued via 
inputs from the adviser based upon the current bid for the security from two or more independent dealers or 
other parties reasonably familiar with the facts and circumstances of the security (who should take into 
consideration all relevant factors as may be appropriate under the circumstances).  If the adviser is unable to 
obtain a current bid from such independent dealers or other independent parties, the fair value team shall 
determine the fair value of such security using the following factors: (i) the type of security; (ii) the cost at date of 
purchase; (iii) the size and nature of the Fund's holdings; (iv) the discount from market value of unrestricted 
securities of the same class at the time of purchase and subsequent thereto; (v) information as to any transactions 
or offers with respect to the security; (vi) the nature and duration of restrictions on disposition of the security and 
the existence of any registration rights; (vii) how the yield of the security compares to similar securities of 
companies of similar or equal creditworthiness; (viii) the level of recent trades of similar or comparable securities; 
(ix) the liquidity characteristics of the security; (x) current market conditions; and (xi) the market value of any
securities into which the security is convertible or exchangeable.

Valuation of Underlying Funds - The Fund may invest in portfolios of open-end or closed-end investment companies 
(the “Underlying Funds”). Investment companies are valued at their respective net asset values as reported by such 
investment companies. Open-end investment companies value securities in their portfolios for which market 
quotations are readily available at their market values (generally the last reported sale price) and all other 
securities and assets at their fair value to the methods established by the board of directors of the open-end funds. 
The shares of many closed-end investment companies and exchange traded funds (“ETFs”), after their initial public 
offering, frequently trade at a price per share, which is different than the net asset value per share. The difference 
represents a market premium or market discount of such shares. There can be no assurances that the market 
discount or market premium on shares of any closed-end investment company or ETF purchased by the Fund will 
not change. 

Exchange Traded Funds – The Fund may invest in ETFs. ETFs are a type of fund bought and sold on a securities 
exchange. An ETF trades like common stock and represents a fixed portfolio of securities. The risks of owning an 
ETF generally reflect the risks of owning the underlying securities in which it invests, although the lack of liquidity 
on an ETF could result in it being more volatile. Additionally, ETFs have fees and expenses that reduce their value. 

Real Estate Investment Trusts – Real Estate Stock invests primarily in Real Estate Investment Trusts (REITs). 
Distributions from REITs may be characterized as dividends, capital gains, and/or return of capital.   

The Fund utilizes various methods to measure the fair value of all of its investments on a recurring basis. GAAP 
establishes a hierarchy that prioritizes inputs to valuation methods. The three levels of input are: 

Level 1 – Unadjusted quoted prices in active markets for identical assets and liabilities that the Fund has the ability 
to access. 

Level 2 – Observable inputs other than quoted prices included in Level 1 that are observable for the asset or 
liability, either directly or indirectly.  These inputs may include quoted prices for the identical instrument on an 
inactive market, prices for similar instruments, interest rates, prepayment speeds, credit risk, yield curves, default 
rates and similar data. 

Level 3 – Unobservable inputs for the asset or liability, to the extent relevant observable inputs are not available, 
representing the Fund’s own assumptions about the assumptions a market participant would use in valuing the 
asset or liability, and would be based on the best information available. 

The availability of observable inputs can vary from security to security and is affected by a wide variety of factors, 
including, for example, the type of security, whether the security is new and not yet established in the marketplace, 
the liquidity of markets, and other characteristics particular to the security. To the extent that valuation is based 
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on models or inputs that are less observable or unobservable in the market, the determination of fair value 
requires more judgment. Accordingly, the degree of judgment exercised in determining fair value is greatest for 
instruments categorized in Level 3. 

The inputs used to measure fair value may fall into different levels of the fair value hierarchy.  In such cases, for 
disclosure purposes, the level in the fair value hierarchy within which the fair value measurement falls in its 
entirety, is determined based on the lowest level input that is significant to the fair value measurement in its 
entirety. 

The inputs or methodology used for valuing securities are not necessarily an indication of the risk associated with 
investing in those securities.  The following tables summarize the inputs used as of April 30, 2021 for the Fund’s 
assets and liabilities measured at fair value: 

Assets * Level 1 Level 2 Level 3 Total 

Common Stocks $     18,171,905  $      -  $    - $    18,171,905 

Real Estate Investment Trusts   402,805     - -  402,805 

Total  $    18,574,710  $      -  $    -  $      18,574,710 
The Fund did not hold any Level 2 or 3 securities during the period. 
*Refer to the Schedule of Investments for portfolio composition.

Foreign Currency Translations 

The books and records of the Fund are maintained in US dollars. The market values of securities which are not 
traded in US currency are recorded in the financial statements after translation to US dollars based on the 
applicable exchange rates at the end of the period. The costs of such securities are translated at exchange rates 
prevailing when acquired. Related interest, dividends and withholding taxes are accrued at the rates of exchange 
prevailing on the respective dates of such transactions. 

Net realized gains and losses on foreign currency transactions represent net gains and losses from currency 
realized between the trade and settlement dates on securities transactions and the difference between income 
accrued versus income received. The effect of changes in foreign currency exchange rates on investments in 
securities are included with the net realized and unrealized gain or loss on investment securities. 

Security Transactions and Related Income 

Security transactions are accounted for on trade date basis. Interest income is recognized on an accrual basis. 
Discounts are accreted and premiums are amortized on securities purchased over the lives of the respective 
securities. Dividend income is recorded on the ex-dividend date. Realized gains or losses from sales of securities 
are determined by comparing the identified cost of the security lot sold with the net sales proceeds. 

Dividends and Distributions to Shareholders 

Ordinarily, dividends from net investment income, if any, are declared and paid quarterly by the Fund. The Fund 
distributes its net realized capital gains, if any, to shareholders annually. Dividends from net investment income and 
distributions from net realized gains are recorded on ex-dividend date and determined in accordance with federal 
income tax regulations, which may differ from GAAP. These “book/tax” differences are considered either 
temporary (i.e., deferred losses, capital loss carry forwards) or permanent in nature. To the extent these 
differences are permanent in nature, such amounts are reclassified within the composition of net assets based on 
their federal tax-basis treatment; temporary differences do not require reclassification. 
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Federal Income Taxes 

The Fund intends to continue to comply with the requirements of the Internal Revenue Code applicable to 
regulated investment companies and to distribute all of its taxable income to its shareholders. Therefore, no 
provision for federal income tax is required. The Fund recognizes the tax benefits of uncertain tax positions only 
where the position is “more likely than not” to be sustained assuming examination by tax authorities. Management 
has analyzed the Fund’s tax positions and has concluded that no liability for unrecognized tax benefits should be 
recorded related to uncertain tax positions taken on returns filed for open tax years ended October 31, 2019 and 
October 31, 2020 or expected to be taken in the Fund’s October 31, 2021 year-end tax return. The Fund 
identified its major tax jurisdictions as U.S. Federal, Ohio, and foreign jurisdictions where the Fund makes 
significant investments. The Fund is not aware of any tax positions for which it is reasonably possible that the total 
amounts of unrecognized tax benefits will change materially in the next twelve months. 

Expenses 

Expenses of the Trust that are directly identifiable to a specific fund are charged to that fund. Expenses, which are 
not readily identifiable to a specific fund, are allocated in such a manner as deemed equitable, taking into 
consideration the nature and type of expense and the relative sizes of the funds in the Trust. 

Indemnification 

The Trust indemnifies its officers and trustees for certain liabilities that may arise from the performance of their 
duties to the Fund. Additionally, in the normal course of business, the Fund enters into contracts that contain a 
variety of representations and warranties which provide general indemnities. The Fund’s maximum exposure under 
these arrangements is unknown, as this would involve future claims that may be made against the Fund that have 
not yet occurred. However, the Fund expects the risk of loss due to these warranties and indemnities to be 
remote. 

Distributions from REITs 

 Distributions from REITs are initially recorded as dividend income and, to the extent such represent a return of 
capital or capital gain for tax purposes, are reclassified when such information becomes available. 

(3) INVESTMENT TRANSACTIONS

For the six months ended April 30, 2021, cost of purchases and proceeds from sales of portfolio securities 
(excluding in-kind transactions and short-term investments), amounted to $8,242,283 and $8,194,494 respectively, 
for the Fund.  For the six months ended April 30, 2021, cost of purchases and proceeds from sales for in-kind 
transactions, amounted to $0 and $1,940,503 respectively, for the Fund. 

(4) INVESTMENT ADVISORY AGREEMENT AND TRANSACTIONS WITH RELATED
PARTIES

Regents Park Funds, LLC serves as the Fund’s investment adviser (the “Adviser”). Pursuant to an Investment 
Advisory Agreement with the Fund, the Adviser, under the oversight of the Board, directs the daily operations of 
the Fund and supervises the performance of administrative and professional services provided by others. As 
compensation for its services, the Fund pays to the Adviser a monthly investment management fees at an annual 
rate of 0.47% of its average daily net assets. For the six months ended April 30, 2021, the Adviser earned $42,588 
in investment management fees. Pursuant to the Expense Limitation Agreement (discussed below), as of April 30, 
2021, the amount due to the Fund from the Adviser totaled $44,526, which has since been paid.   
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The Adviser has engaged Affinity Investment Advisors, LLC to serve as investment sub-adviser (“Sub-Adviser” or 
“Affinity”) to the Fund. The Sub-Adviser, with respect to the portion of the Fund’s assets allocated to the Sub-
Adviser, is responsible for selecting investments and assuring that investments are made in accordance with the 
Fund's investment objective, policies and restrictions. 

The Adviser, pursuant to an Expense Limitation Agreement (the “Agreement”) has contractually agreed to reduce 
the Fund’s fees and/or absorb expenses of the Fund until at least February 28, 2022 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 0.67% of average daily net assets. The expense limits in effect prior to their expiration on February 28, 
2021 was 0.47% This Agreement may be terminated by the 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 within the foregoing expense limits as well as any expense limitation that was in 
effect at the time the waiver or reimbursement was made. The Adviser and the Sub-Adviser have agreed that 
Affinity will reimburse all Fund expenses directly. 

For the six months ended April 30, 2021, the Adviser waived fees and reimbursed expenses of the Fund in the 
amount of $112,952. The Adviser can recoup waived and reimbursed expenses of $171,356 until October 31, 
2021, $192,500 until October 31, 2022 and $215,568 until October 31, 2023, pursuant to the Agreement.  For the 
six months ended April 30, 2021, the Adviser did not recoup any fees that had been reimbursed in previous years. 

The Trust, with respect to the Fund, has adopted a distribution and service plan (“Plan”) pursuant to Rule 12b-1 
under the 1940 Act. Under the Plan, the Fund is authorized to pay distribution fees to Northern Lights 
Distributors (“NLD” or “the distributor”) and other firms that provide distribution and shareholder services 
(“Service Providers”). If a Service Provider provides these services, the Fund may pay fees at an annual rate not to 
exceed 0.25% of average daily net assets, pursuant to Rule 12b-1 under the 1940 Act. 

No distribution or service fees are currently paid by the Fund and there are no current plans to impose these fees.  
In the event Rule 12b-1 fees were charged, over time they would increase the cost of an investment in the Fund. 

In addition, certain affiliates of the Distributor provide services to the Fund as follows: 

Gemini Fund Services, LLC (“GFS”) – GFS, an affiliate of the Distributor, provides administration and fund 
accounting services to the Fund.  Pursuant to a separate servicing agreement with GFS, the Fund pays GFS 
customary fees for providing administration and fund accounting services to the Fund. Certain officers of the Trust 
are also officers of GFS and are not paid any fees directly by the Fund for serving in such capacities. 

Northern Lights Compliance Services, LLC (“NLCS”) - NLCS, an affiliate of GFS and the Distributor, provides a 
Chief Compliance Officer to the Fund, as well as related compliance services, pursuant to a consulting agreement 
between NLCS and the Fund. Under the terms of such agreement, NLCS receives customary fees from the Fund. 
An officer of the Fund is also an officer of NLCS, and is not paid any fees directly by the Fund for serving in such 
capacity. 

Blu Giant, LLC (“Blu Giant”), Blu Giant, an affiliate of GFS and the Distributor, provides EDGAR conversion and 
filing services as well as print management services for the Fund on an ad-hoc basis. For the provision of these 
services, Blu Giant receives customary fees from the Fund. 
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(5) CAPITAL SHARE TRANSACTIONS 
 
Shares are not individually redeemable and may be redeemed by the Fund at NAV only in large blocks known as 
“Creation Units.”  Shares are created and redeemed by the Fund only in Creation Unit size aggregations of 50,000 
shares. Only Authorized Participants or transactions done through an Authorized Participant are permitted to 
purchase or redeem Creation Units from the Fund. An Authorized Participant is either (i) a broker-dealer or 
other participant in the clearing process through the Continuous Net Settlement System of the National Securities 
Clearing Corporation or (ii) a DTC participant and, in each case, must have executed a Participant Agreement with 
the Distributor. Such transactions are generally permitted on an in-kind basis, with a balancing cash component to 
equate the transaction to the NAV per share of the Fund on the transaction date. Cash may be substituted 
equivalent to the value of certain securities generally when they are not available in sufficient quantity for delivery, 
not eligible for trading by the Authorized Participant or as a result of other market circumstances. In addition, the 
Fund may impose transaction fees on purchases and redemptions of Fund shares to cover the custodial and other 
costs incurred by the Funds in effecting trades. A fixed fee payable to the Custodian may be imposed on each 
creation and redemption transaction regardless of the number of Creation Units involved in the transaction 
(“Fixed Fee”).  Purchases and redemptions of Creation Units for cash or involving cash-in-lieu are required to pay 
an additional variable charge to compensate the Fund and its ongoing shareholders for brokerage and market 
impact expenses relating to Creation Unit transactions (“Variable Charge,” and together with the Fixed Fee, the 
“Transaction Fees”). Transactions in capital shares for the Fund are disclosed in the Statements of Changes in Net 
Assets. 
 
The Transaction Fees for the Fund are listed in the table below: 
 

Fee for In-Kind and
Cash Purchases

Minimum Additional 
Variable Charge for
Cash Purchases*

Maximum Additional 
Variable Charge for 
Cash Purchases*

$1,800 0.20% 2.00%

* As a percentage of the amount invested. 
 

(6) PRINCIPAL INVESTMENT RISKS 
 
The Fund’s investments in securities, financial instruments and derivatives expose it to various risks, certain of 
which are discussed below. Please refer to the Fund’s prospectus and statement of additional information for a 
more full listing of risks associated with the Fund’s investments which include, but are not limited to authorized 
participant concentration risk, calculation methodology risk, currency risk, cybersecurity risk, equity risk, ETF 
structure risk, fluctuation of NAV risk, foreign (non – U.S.) investments risk, gap risk, geographic and sector risk, 
index risk, index tracking error risk, industry concentration risk, management risk, market capitalization risk, 
market risk, portfolio turnover risk and volatility risk 
 
Equity Risk: Equity securities are susceptible to general market fluctuations and volatile increases and decreases in 
value as market confidence in and perceptions of their issues change. Factors that may influence the price of equity 
securities include developments affecting a specific company or industry, or changing economic, political or market 
conditions. 

 
Index Risk: Unlike many investment companies, the Sub-Adviser does not utilize an investing strategy that seeks 
returns in excess of the TRSAWL Index. Therefore, the Sub-Adviser would not necessarily sell a security unless 
that security is removed from the TRSAWL Index, even if that security generally is underperforming. The Index 
Provider relies on third party data it believes to reliable in constructing the TRSAWL Index, but it does not 
guarantee the accuracy or availability of any such third party data, and there is also no guarantee with respect to 
the accuracy, availability or timeliness of the production of the TRSAWL Index. In addition, the performance of the 
Fund and the TRSAWL Index may differ from each other for a variety of reasons. For example, the Fund incurs 
operating expenses and portfolio transaction costs not incurred by the TRSAWL Index. Also, the Fund may not be 
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fully invested in the securities of the TRSAWL Index at all times, may deviate from the relative weightings of the 
TRSAWL Index, or may hold securities not included in the TRSAWL Index. These risks may be heightened during 
times of market volatility or other unusual market conditions. 
 
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. 
 
ETF Structure Risks: The Fund is structured as an ETF and as a result is subject to special risks. Shares are not 
individually redeemable and may be redeemed by the Fund at NAV only in large blocks known as “Creation Units.” 
Trading in shares on the Cboe BZX Exchange, Inc. (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. 
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.  
 
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 Fund’s Sub- 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.  

 
Market Risk: Overall market risk may affect the value of individual instruments in which the Fund invests. The Fund 
is subject to the risk that the securities markets will move down, sometimes rapidly and unpredictably, based on 
overall economic conditions and other factors, which may negatively affect the Fund’s performance. 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 and other markets, 
volatility in the securities markets, adverse investor sentiment affect the securities markets and political events 
affect the securities markets. Securities markets also may experience long periods of decline in value. When the 
value of the Fund’s investments goes down, your investment in the Fund decreases in value and you could lose 
money. 

 
Local, state, regional, national or global events such as war, acts of terrorism, the spread of infectious illness or 
other public health issues, recessions, or other events could have a significant impact on the Fund and its 
investments and could result in decreases to the Fund’s net asset value. Political, geopolitical, natural and other 
events, including war, terrorism, trade disputes, government shutdowns, market closures, natural and 
environmental disasters, epidemics, pandemics and other public health crises and related events and governments’ 
reactions to such events have led, and in the future may lead, to economic uncertainty, decreased economic 
activity, increased market volatility and other disruptive effects on U.S. and global economies and markets. Such 
events may have significant adverse direct or indirect effects on the Fund and its investments. For example, a 
widespread health crisis such as a global pandemic could cause substantial market volatility, exchange trading 
suspensions and closures, impact the ability to complete redemptions, and affect Fund performance. A health crisis 
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may exacerbate other pre-existing political, social and economic risks. In addition, the increasing interconnections 
of markets around the world may result in many markets being affected by events or conditions in a single country 
or region or events affecting a single or small number of issuers.  
 
COVID-19 has resulted in travel restrictions, closed international borders, enhanced health screenings at ports of 
entry and elsewhere, disruption of and delays in healthcare service preparation and delivery, prolonged 
quarantines, cancellations, business and school closings, supply chain disruptions, and lower consumer demand, as 
well as general concern and uncertainty. The impact of COVID-19, and other infectious illness outbreaks that may 
arise in the future, could adversely affect the economies of many nations or the entire global economy, individual 
issuers and capital markets in ways that cannot necessarily be foreseen.  
 
(7)   DISTRIBUTIONS TO SHAREHOLDERS AND TAX COMPONENTS OF CAPITAL 

 
The Statement of Assets and Liabilities represents cost for financial reporting purposes.  Aggregate cost for federal tax 
purposes is $16,029,580 and differs from market value by net unrealized appreciation (depreciation) that consisted of: 

 
Gross unrealized appreciation 2,658,151$          

Gross unrealized depreciation (113,021)             

Net unrealized appreciation 2,545,130$           
 
The tax character of fund distributions paid for the periods ended October 31, 2020 and October 31, 2019: 
 

Fiscal Year Ended Fiscal Year Ended

October 31, 2020 October 31, 2019

Ordinary Income 202,830$                  125,040$                  

Long-Term Capital Gain -                           -                           

Return of Capital -                           -                           
202,830$                  125,040$                   

 
As of October 31, 2020, the components of accumulated earnings on a tax basis were as follows: 
 
Undistributed Undistributed Post October Loss Capital Loss Other Unrealized Total

Ordinary Long-Term and Carry Book/Tax Appreciation/ Accumulated

Income Gains Late Year Loss Forwards Differences (Depreciation) Earnings/(Losses)

65,985$       -$               -$               (951,609)$        -$               (679,604)$        (1,565,228)$          

 
The difference between book basis and tax basis undistributed net investment income, accumulated net realized 
loss and unrealized appreciation from investments is primarily attributable to the tax deferral of losses on wash 
sales and tax adjustments for passive foreign investment companies. 
 
The unrealized appreciation in the table above includes unrealized foreign currency gains of $478. 
 
At October 31, 2020, the Fund had capital loss carryforwards (“CLCF”) for federal income tax purposes available 
to offset futures capital gains as follows: 
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Non-Expiring

Short-Term

Non-Expiring

Long-Term Total CLCF Utilized

427,046$           524,563$           951,609$           -$                
 
 
 
Permanent book and tax differences, primarily attributable to the book/tax basis treatment of adjustments related 
to transfers in kind, resulted in reclassification for the year ended October 31, 2020 as follows: 
 

Paid In Accumulated
Capital Earnings (Losses)

39$                   (39)$           
 
 
(9) SUBSEQUENT EVENTS 

Subsequent events after the Statement of Assets and Liabilities date have been evaluated through the date the 
financial statements were issued. Management has determined that no events or transactions occurred requiring 
adjustment or disclosure in the financial statements. 
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As a shareholder of the Fund, you incur two types of costs: (1) transaction costs for purchasing and selling shares; and (2) 
ongoing costs, including management fees and other fund expenses. This example is intended to help you understand your 
ongoing costs (in dollars) of investing in the Fund and to compare these costs with the ongoing costs of investing in other 
mutual funds. 
 
The Example is based on an investment of $1,000 invested at the beginning of the six-month period and held for the entire 
six-month period from November 1, 2020 to April 30, 2021 (the ‘‘period’’). 
 
Actual Expenses 
 
The first line of the table below provides information about actual account values and actual expenses. You may use the 
information in this line, together with the amount you invested, to estimate the expenses that you paid over the period. 
Simply divide your account value by $1,000 (for example, an $8,600 account value divided by $1,000 = 8.6), then multiply the 
result by the number in the first line under the heading entitled ‘‘Expenses Paid During the Period’’ to estimate the expenses 
you paid on your account during this period. 
 
Hypothetical Example for Comparison Purposes 
 
The second line of the table below provides information about hypothetical account values and hypothetical expenses based 
on the Fund’s actual expense ratio and an assumed rate of return of 5% per year before expenses, which is not the Fund’s 
actual return. The hypothetical account values and expenses may not be used to estimate the actual ending account balance 
or expenses you paid for the period. You may use this information to compare the ongoing costs of investing in the Fund and 
other funds. To do so, compare this 5% hypothetical example with the 5% hypothetical examples that appear in the 
shareholder reports of the other funds. Please note that the expenses shown in the table are meant to highlight your ongoing 
costs only and do not reflect any transactional costs, such as brokerage commissions on purchases or sales of Fund shares. 
Therefore, the second line of the table is useful in comparing ongoing costs only, and will not help you determine the relative 
total costs of owning different funds. In addition, if these transactional costs were included, your costs would have been 
higher. 
 
 
 
 Actual 

Beginning 
Account Value 

11/1/20 

Ending  
Account Value 

4/30/21 

Expenses Paid 
During Period 

11/1/20-4/30/21* 

Expense Ratio 
During the Period 
11/1/20-4/30/21 

 $1,000.00 $1,386.40   $3.19 0.54% 
     
     
 
Hypothetical 
(5% return before expenses) 

Beginning 
Account Value 

11/1/20 

Ending  
Account Value 

4/30/21 

Expenses Paid 
During Period 

11/1/20-4/30/21* 

Expense Ratio 
During the Period 
11/1/20-4/30/21 

 $1,000.00 $1,022.12   $2.70 0.54% 
     

*Expenses are equal to the average account value over the period, multiplied by the Fund’s annualized expense ratio, 
multiplied by the number of days in the period (181) divided by the number of days in the fiscal year (365). 
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LIQUIDITY RISK MANAGEMENT PROGRAM  
 
The Fund has adopted and implemented a written liquidity risk management program as required by 
Rule 22e-4 (the “Liquidity Rule”) under the 1940 Act. The program is reasonably designed to assess 
and manage the Fund’s liquidity risk, taking into consideration, among other factors, the Fund’s 
investment strategy and the liquidity of its portfolio investments during normal and reasonably 
foreseeable stressed conditions; its short and long-term cash flow projections; and its cash holdings 
and access to other funding sources.  
 
During the period ended April 30, 2021, the Trust’s Liquidity Risk Management Program Committee 
(the “Committee”) reviewed the Fund’s investments and determined that the Fund held adequate 
levels of cash and highly liquid investments to meet shareholder redemption activities in accordance 
with applicable requirements. Accordingly, the Committee concluded that (i) the Fund’s liquidity risk 
management program is reasonably designed to prevent violations of the Liquidity Rule and (ii) the 
Fund’s liquidity risk management program has been effectively implemented. 
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Approval of Advisory Agreement

Regents Park Funds, LLC and Affinity Investment Advisors, LLC for the Affinity World 
Leaders Equity ETF

At a meeting held on March 9-10, 2021 (the “Meeting”), the Board of Trustees (the 
“Board”) of Two Roads Shared Trust (the “Trust”), each of whom is not an “interested person” of 
the Trust (the “Independent Trustees” or the “Trustees”), as such term is defined under Section 
2(a)(19) of the Investment Company Act of 1940, as amended (the “1940 Act”), considered the 
reapproval of (i) the investment advisory agreement (the “Advisory Agreement”) between Regents 
Park Funds, LLC (“Regents Park” or the “Adviser”) and the Trust, on behalf of Affinity World 
Leaders Equity ETF (the “Fund” or “Affinity ETF”) and (ii) the investment sub-advisory 
agreement (the “Sub-Advisory Agreement” and together with the Advisory Agreement, the 
“Agreements”) among Affinity Investment Advisors, LLC (“Affinity” or the “Sub-Adviser”), the 
Adviser and the Trust, on behalf of Affinity ETF.

In connection with the Board’s consideration of the Agreements, the Board received written 
materials in advance of the Meeting, which included information regarding: (i) the nature, extent, 
and quality of services to be provided to the Fund by the Adviser and the Sub-Adviser; (ii) a 
description of the Adviser’s and the Sub-Adviser’s investment management personnel; (iii) an 
overview of the Adviser’s and the Sub-Adviser’s respective operations and financial condition; 
(iv) a description of the Adviser’s and the Sub-Adviser’s brokerage practices (including any soft 
dollar arrangements); (v) a comparison of the Fund’s advisory fees and overall expenses with those 
of comparable mutual funds; (vi) the anticipated level of profitability from the Adviser’s and the 
Sub-Adviser’s fund-related operations; (vii) the Adviser’s and the Sub-Adviser’s respective 
compliance policies and procedures, including policies and procedures for personal securities 
transactions, business continuity and information security and (viii) information regarding the 
performance record of the Fund as compared to other mutual funds with similar investment 
strategies.

Throughout the process, including at the meeting, the Board had numerous opportunities to ask 
questions of and request additional materials from the Adviser and the Sub-Adviser. During the 
Meeting, the Board was advised by, and met, in executive session with, the Board’s independent 
legal counsel, and received a memorandum from such independent counsel regarding their 
responsibilities under applicable law. The Board also noted that the evaluation process with respect 
to the Adviser and the Sub-Adviser was an ongoing one and that in this regard, the Board took into 
account discussions with management and information provided to the Board at prior meetings 
with respect to the services provided by the Adviser and the Sub-Adviser.

Matters considered by the Board in connection with its approval of the Agreements included, 
among others, the following:
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Nature, Extent and Quality of Services. The Board reviewed materials provided by Regents 
Park related to the Advisory Agreement, including: the Advisory Agreement; a description of the 
manner in which investment decisions are made and executed; an overview of the personnel that 
perform services for the Fund and their background and experience; a review of the financial 
condition of Regents Park; information regarding risk management processes and liquidity 
management; the compliance policies and procedures of Regents Park, including its business 
continuity and cybersecurity policies and a code of ethics that contained provisions reasonably 
necessary to prevent Access Persons, as that term is defined in Rule 17j-1 under the 1940 Act, 
from engaging in conduct prohibited by Rule 17j-1(b); Regents Park’s use of an outside 
compliance consultant; information regarding Regents Park’s compliance and regulatory history; 
and an independent report prepared by Broadridge analyzing the performance record, fees and 
expenses of the Fund as compared to those of a peer group of other mutual funds with similar 
investment strategies as selected by Broadridge. The Board also noted that on a regular basis it 
received and reviewed information from the Trust’s CCO regarding the Fund’s compliance 
policies and procedures established pursuant to Rule 38a-1 under the 1940 Act, which included 
evaluating the regulatory compliance systems of the Adviser and procedures reasonably designed 
to ensure compliance with the federal securities laws. The Board also considered the Adviser’s
policies and procedures relating to business continuity and cybersecurity, including the review and 
evaluation of the Trust’s CCO of these policies and procedures. The Board took into account that 
Regents Park and Affinity are affiliates under common control and share many, but not all, key 
personnel with each other, and considered the differing functions of each firm with respect to 
managing either operations and/or portfolio management for the Fund including whether this 
presented any potential conflicts of interest for the Fund. The Board noted no significant disruption 
or impact to services to the Adviser as a result of the COVID-19 pandemic. The Board also 
considered the significant risks assumed by the Adviser in connection with the services provided
to the Fund, including entrepreneurial risk and ongoing risks including investment, operational, 
enterprise, litigation, regulatory and compliance risks.

The Board also considered that Regents Park acted as the investment adviser to the Affinity 
ETF and retained a Sub-Adviser to manage day-to–day investment decisions of the Fund. The
Board considered the oversight and supervisory role performed by Regents Park for the Fund, and 
noted that Regents Park generally provided management, compliance and operational support to 
the Fund, and had formed a Sub-Adviser Oversight Committee to accomplish these functions. The 
Board considered that Regents Park received daily reports from the Sub-Adviser in connection 
with its oversight of the Sub-Adviser. In addition, the Board considered its familiarity with Regents 
Park’s personnel obtained from the Board’s oversight of the Fund and of other funds in the Trust 
advised by Regents Park, as well as the affiliation between Regents Park and Affinity and any 
potential conflicts of interest with the Sub-Adviser. 

In considering the nature, extent, and quality of the services provided by Regents Park, the 
Board also took into account its knowledge, acquired through discussions and reports during the 
preceding year and in past years, of Regents Park’s management and the quality of the performance 
of its duties. The Board concluded that the management of Regents Park had the skills, experience 
and sophistication necessary to effectively oversee the Sub-Adviser and concluded that Regents 
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Park had sufficient quality and depth of personnel, resources, and compliance policies and 
procedures for performing its duties and that the nature, overall quality and extent of the services 
provided by Regents Park were satisfactory and reliable.

The Board reviewed materials provided by Affinity ( the “Sub-Adviser”) related to the 
Sub-Advisory Agreement with the Trust with respect to the Affinity ETF including: the Sub-
Advisory Agreement; a description of the manner in which investment decisions are made and 
executed; an overview of the personnel that perform services for the Affinity ETF, and the 
background and experience; a summary of the financial condition of the Sub-Adviser; a written 
report containing the Sub-Adviser’s performance commentary for the prior quarterly period; the
Sub-Adviser’s compliance policies and procedures, including its business continuity and 
cybersecurity policies, a code of ethics containing provisions reasonably necessary to prevent 
Access Persons, as that term is defined in Rule 17j-1 under the 1940 Act, from engaging in conduct 
prohibited by Rule 17j-1(b); information regarding risk management processes and liquidity 
management; an annual review of the operation of the Sub-Adviser’s compliance program; 
information regarding the Sub-Adviser’s compliance and regulatory history; and an independent 
report prepared by Broadridge, an independent third party data provider, analyzing the 
performance record of the Affinity ETF and the fees and expenses of the Fund as compared to 
other mutual funds with similar investment strategies, as applicable. 

In considering the nature, extent, and quality of the services provided by Affinity in its 
capacity of a sub-adviser, the Board considered that Affinity was founded in 1992 and has 
substantial experience in sub-advising other registered investment companies. The Board also 
considered that Affinity is undertaking a restructuring of its client service and sales efforts and has 
allocated resources, including outsourced compliance services, to its compliance functions to 
account for certain staffing changes. With respect to portfolio management, the Board noted that 
Affinity continues to have several investment professionals dedicated to the management of the 
Fund’s portfolio and that the experience of that personnel was satisfactory. The Board noted no 
significant disruption or impact to services of Affinity as a result of the COVID-19 pandemic. The 
Board concluded that Affinity had sufficient quality and depth of personnel, resources, investment 
methodologies and compliance policies and procedures to perform its duties under the Sub-
Advisory Agreement and that the nature, overall quality and extent of the services provided by
Affinity were satisfactory.

Performance. In considering the Fund’s performance, the Board noted that it reviews 
information about the Fund’s performance results at its regularly scheduled meetings. Among 
other data, the Board considered the Fund’s performance as compared to a broad-based index and 
against a group of peer funds provided by Broadridge, an independent third-party data provider 
(the “Peer Group”). The Board noted that while it found the data provided by the independent 
third-party generally useful, it recognized its limitations, including in particular that data may vary 
depending on the selected end date and that the results of the performance comparisons may vary 
depending on the selection of the Peer Group. The Board also noted differences in the investment 
strategies of the Fund relative to its Peer Group.
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The Board also took into account management’s discussion of the performance of the 
Affinity ETF, including the quarterly written report containing the Adviser’s and Sub-Adviser’s 
performance commentaries. The Board also noted that each of the Adviser and Sub-Adviser was
actively monitoring the performance of the Fund. 

The Board considered, among other performance data, the Fund’s performance for the one-
year and since inception periods ended December 31, 2020 as compared with the performance of 
the funds in its Peer Group and its Morningstar category (World Large Stock) and its benchmark 
index. The Board considered that the Fund had underperformed the median of the Peer Group and
Morningstar category and benchmark for the one-year period and since inception periods. The
Board noted that while performance was lagging the Peer Group median performance and the 
benchmark performance, the period of operations of the Fund was short and did not reflect returns 
over a full market cycle. The Board took into account Regents Park’s and Affinity’s discussions 
of the Affinity ETF’s performance and the factors that contributed to underperformance and also 
considered the volatility of the Affinity ETF’s returns. The Board also noted the Affinity ETF’s 
more recent improved performance. The Board concluded that the Affinity ETF’s performance 
was being appropriately monitored and/or addressed.

Fees and Expenses. Regarding the costs of the services provided by the Adviser and Sub-
Adviser, the Board considered, among other expense data, a comparison prepared by Broadridge 
of the Fund’s advisory fee and operating expenses compared to the advisory fee and expenses of 
the funds in its Peer Group and Morningstar category. The Board noted that while it found the data 
provided by the independent third-party generally useful, it recognized its limitations, including 
potential differences in the investment strategies of the Fund relative to its Peer Group, as well as 
the level, quality and nature of the services provided by the Adviser and Sub-Adviser with respect 
to the Fund.

The Board noted that Regents Park’s advisory fee was higher than the median of the Peer 
Group, but not the highest among the funds within the Peer Group. The Board also noted that the 
Affinity ETF’s net expense ratio was below the average of its Peer Group. The Board took into 
account that the Adviser had agreed to reimburse expenses to limit net annual operating expenses 
to 0.47% of the Affinity ETF’s average net assets (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 Affinity ETF may invest, or 
extraordinary expenses such as litigation).The Board also took into account the small asset size of 
the Affinity ETF relative to the funds in its Peer Group, the impact of Affinity ETF’s current asset 
levels on relative expenses and that Affinity was reimbursing a percentage of the Affinity ETF’s 
operating expenses.

With respect to the sub-advisory fees relating to the Fund, the Board considered that the
Fund pays an advisory fee to the Adviser and that, in turn, the Adviser pays a portion of its advisory 
fee to the Sub-Adviser. The Board also took into account the amount of the advisory fee to be 
retained by Regents Park and the services to be provided by the Adviser and the Sub-Adviser. In 
considering the level of the Fund’s advisory and sub-advisory fee, the Board also took into account 
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the fees charged by the Adviser and the Sub-Adviser to other accounts managed with a similar 
investment strategy, if any, noting that differences were attributable to the differences in the 
management of these different kinds of accounts.

Based on the factors above, the Board concluded that the advisory fee and sub-advisory fee 
of the Fund was not unreasonable.

Profitability. The Board considered the profitability of each of Regents Park and Affinity 
and whether these profits were reasonable in light of the services provided to the Fund. The Board 
reviewed profitability analyses prepared by Regents Park and Affinity based on the Fund’s asset 
levels and considered the total profits of the Adviser and the Sub-Adviser, respectively, from its 
relationship with the Fund and the other funds in the Trust in the aggregate. The Board concluded 
that each of Regents Park and Affinity’s profitability, if any, from its relationship with the Fund, 
after taking into account a reasonable allocation of costs, was not excessive.

Economies of Scale. The Board considered whether any of Regents Park or Affinity would 
realize economies of scale with respect to the advisory or sub-advisory services provided to the
Fund. The Board considered the profitability analyses included in the Board Materials and noted 
that expenses of managing the Fund as a percentage of assets under management were expected to 
decrease as the Fund’s assets continue to grow. The Board noted that at current asset levels, 
economies of scale were not a relevant consideration and that it would revisit whether economies 
of scale exist in the future once the Fund had achieved sufficient size.

Other Benefits. The Board also considered the character and amount of other direct and 
incidental benefits to be received by each of Regents Park and Affinity from its association with 
the Fund. The Board noted that neither Regents Park nor Affinity believed it would receive any 
direct, indirect or ancillary material “fall-out” benefits from its relationship with the Fund, 
although the Board noted that certain reputational benefits may result from these relationships.
The Board concluded that such benefits are reasonable.

Conclusion. The Board, having requested and received such information from each of 
Regents Park and Affinity as it believed reasonably necessary to evaluate the terms of the Advisory 
Agreement and the Sub-Advisory Agreement, and having been advised by independent counsel 
that it had appropriately considered and weighed all relevant factors, determined that approval of 
the Advisory Agreement and Sub-Advisory Agreement for an additional one-year term was in the 
best interests of the Fund and its shareholders.

In considering the renewal of the Advisory Agreement and Sub-Advisory Agreement, the 
Board considered a variety of factors, including those discussed above, and also considered other 
factors (including conditions and trends prevailing generally in the economy, the securities 
markets, and the industry). The Board did not identify any one factor as determinative, and each 
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Independent Trustee may have weighed each factor differently. The Board’s conclusions may be 
based in part on its consideration of the advisory arrangements in prior years and on the Board’s 
ongoing regular review of fund performance and operations throughout the year.
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PRIVACY NOTICE

FACTS WHAT DOES TWO ROADS SHARED TRUST DO WITH YOUR PERSONAL INFORMATION

Why? Financial companies choose how they share your personal information. 

Federal law gives consumers the right to limit some but not all sharing.
Federal law also requires us to tell you how we collect, share, and protect your personal information.  
Please read this notice carefully to understand what we do.

What? THE TYPES OF PERSONAL INFORMATION WE COLLECT AND SHARE DEPENDS ON THE 
PRODUCT OR SERVICE THAT YOU HAVE WITH US. THIS INFORMATION CAN INCLUDE:

x Social Security number and income
x Account transactions and transaction history
x Investment experience and purchase history

When you are no longer our customer, we continue to share your information as described in this 
notice.

How? All financial companies need to share customers’ personal information to run their everyday business.  
In the section below, we list the reasons financial companies can share their customers’ personal 
information; the reason Two Roads Shared Trust chooses to share and whether you can limit this 
sharing.

Reasons we can share your personal information Does Two Roads 
Shared Trust share?

Can you limit 
this sharing?

For our everyday business purposes –
such as to process your transactions, maintain your account(s), 
respond to court orders and legal investigations, or report to credit 
bureaus

YES NO

For our marketing purposes –
to offer our products and services to you

NO We do not share

For joint marketing with other financial companies NO We do not share

For our affiliates’ everyday business purposes –
information about your transactions and experiences

NO We do not share

For our affiliates’ everyday business purposes –
information about your creditworthiness

NO We do not share

For our affiliates to market to you NO We do not share

For nonaffiliates to market to you NO We do not share

Questions? Call 1-631-490-4300
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What we do
How does Two Roads Shared Trust 
protect my personal information?

To protect your personal information from unauthorized access and use, 
we use security measures that comply with federal law.
These measures include computer safeguards and secured files and 
buildings.

Our service providers are held accountable for adhering to strict policies 
and procedures to prevent any misuse of your nonpublic personal 
information.

How does Two Roads Shared Trust 
collect my personal information?

We collect your personal information, for example, when you
x open an account or give us contact information

x provide account information or give us your income information

x make deposits or withdrawals from your account

We also collect your personal information from other companies.
Why can’t I limit all sharing? Federal law gives you the right to limit only

x sharing for affiliates’ everyday business purposes – information 
about your creditworthiness

x affiliates from using your information to market to you

x sharing for nonaffiliates to market to you

State laws and individual companies may give you additional rights to 
limit sharing

Definitions
Affiliates Companies related by common ownership or control.  They can be 

financial and nonfinancial companies.

x Two Roads Shared Trust has no affiliates.

Nonaffiliates Companies not related by common ownership or control.  They can be 
financial and nonfinancial companies.

x Two Roads Shared Trust does not share with nonaffiliates so 
they can market to you.

Joint marketing A formal agreement between nonaffiliates financial companies that 
together market financial products or services to you.

x Two Roads Shared Trust does not jointly market.
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Proxy Voting Policy 
Information regarding how the Fund votes proxies relating to portfolio securities for the twelve month 
period ended June 30th as well as a description of the policies and procedures that the Fund used to 
determine how to vote proxies is available without charge, upon request, by calling 1-866-866-4848 or by 
referring to the Securities and Exchange Commission’s (“SEC”) website at http://www.sec.gov.  

Portfolio Holdings 
Funds file a complete schedule of portfolio holdings with the Securities and Exchange Commission (the 
“SEC”) for the first and third quarters of each fiscal year as an exhibit to its reports on Form N-PORT, 
within sixty days after the end of the period.  Form N-PORT reports are available at the SEC’s website at 
www.sec.gov. The information on Form N-PORT is available without charge, upon request, by calling 1-
866-866-4848.

Adviser 
Regents Park Funds, LLC 

4041 MacArthur Blvd., Suite 155 
Newport Beach, CA 92660 

Administrator 
Gemini Fund Services, LLC 

4221 North 203rd Street, Suite 100 
Elkhorn, NE 68022-3474 

This report and the financial statements contained herein are submitted for the general information of shareholders 
and are not authorized for distribution to prospective investors unless preceded or accompanied by an effective 
prospectus.  Nothing contained herein is to be considered an offer of sale or solicitation of an offer to buy shares of 
the Fund.  Such an offering is made only by a prospectus, which contains information about the Fund’s investment 
objective, risks, fees and expenses. Investors are reminded to read the prospectus carefully before investing in the 
Fund. 


