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DESCRIPTION OF THE TRUST AND FUND
A. General Information

The Oak Harvest Long/Short Hedged Equity Fund (the “Fund”) was organized as a non-diversified series of Capitol
Series Trust (the “Trust”) on October 19, 2023. The Fund commenced operations on December 18, 2023. The Trust
is an open-end investment company established under the laws of Ohio by an Agreement and Declaration of Trust
dated September 18, 2013, as amended (the “Trust Agreement”). The Fund currently offers one class of shares,
Institutional Shares.

Expenses attributable to any series or class are borne by that series or class. Any general expenses of the Trust not
readily identifiable as belonging to a particular series or class are allocated by or under the direction of the Trustees
in such manner as the Trustees determine to be fair and equitable. No shareholder is liable to further calls or to
assessment by the Trust without his or her express consent.

The Fund does not issue share certificates. Rather, all shares are held in non-certificated form registered on the books
of the Fund and Ultimus Fund Solutions, LLC, the Fund’s transfer agent (the “Transfer Agent”) for the account of the
shareholder.

B. Shareholder Voting and Other Rights

The Trust Agreement permits the Trust’s Board of Trustees (the “Board”), without shareholder approval, to issue an
unlimited number of shares of beneficial interest in separate series without par value and to divide series into classes
of shares. The Board may from time to time, and without shareholder approval, divide or combine the shares of the
Fund or class thereof into a greater or lesser number of shares of that Fund or class so long as the proportionate
beneficial interest in the assets belonging to that Fund or class and the rights of shares of any other series or class are
in no way affected.

Each share of the Fund represents an equal proportionate interest in the assets and liabilities belonging to that Fund
and in such dividends and distributions out of income belonging to that Fund as declared by the Board.

Each Fund share has the same voting and other rights and preferences as any other shares of the Trust with respect to
matters that affect the Trust as a whole. The Fund or class thereof votes separately with respect to the provisions of
any Rule 12b-1 plan which pertains to that Fund or class and other matters for which separate series or class voting is
appropriate under applicable law. Generally, shares will be voted separately by individual series except if: (1) the
Investment Company Act of 1940, as amended (the “1940 Act”) requires shares to be voted in the aggregate and not
by individual series; and (2) when the Trustees determine that the matter affects more than one series and all affected
series must vote. The Trustees may also determine that a matter only affects certain series or classes of the Trust and
thus only those series or classes are entitled to vote on the matter.

Ohio law does not require the Trust to hold annual meetings of shareholders, and it is anticipated that shareholder
meetings will be held only when specifically required by Federal or state law. When matters are submitted to
shareholders for a vote, each shareholder is entitled to one vote for each whole share owned and fractional votes for
each fractional share owned.

The Fund shares do not have cumulative voting rights, any preemptive or conversion rights, or any sinking fund
provisions. Any Trustee may be removed by vote of the shareholders holding not less than two-thirds of the
outstanding shares of the Trust.

The Trust Agreement can be amended by the Trustees, except that certain amendments that could adversely affect the
rights of shareholders must be approved by the shareholders affected.



C. Redemptions

Voluntary Redemptions. A shareholder may redeem shares of the Fund class at the net asset value per share of that
Fund class next-calculated, minus any applicable redemption fee, after the Fund receives the shareholder’s redemption
request in proper form.

Mandatory Redemption. Each share of each series and class thereof is subject to redemption by the Trust at the net
asset value per share of that series or class next calculated, minus any applicable sales charge: (1) after the Trustees
determine, in their sole discretion, that failure to redeem may have materially adverse consequences to any holders of
Trust shares, or any series of class thereof or the applicable Fund or Fund class, or (2) upon such other conditions as
may from time to time be determined by the Trustees and set forth in the current Prospectus of the Trust with respect
to maintenance of shareholder accounts of a minimum amount.

D. Termination or Reorganization

Termination. The Trust may be terminated at any time by an instrument executed by a majority of the Trustees then
in office upon prior written notice to the Trust’s shareholders. Any series or class may be terminated at any time by
an instrument executed by a majority of the Trustees upon prior written notice to the shareholders of that series or
class.

Reorganization. The Trustees may sell, convey and transfer the assets of the Trust, or the assets belonging to any
one or more series, to another trust, partnership, association or corporation organized under the laws of any state of
the United States, or to the Trust to be held as assets belonging to another series of the Trust, in exchange for cash,
shares or other securities (including, in the case of a transfer to another series of the Trust, shares of such other series)
with such transfer being made subject to, or with the assumption by the transferee of, the liabilities belonging to each
series the assets of which are being transferred. If required by the 1940 Act, any such transfer shall be subject to
approval of the shareholders of the affected series.

In case of any liquidation of a series or class, the holders of shares of the series or class being liquidated will be entitled
to receive as a class a distribution out of the assets, net of the liabilities, belonging to that series or class.

ADDITIONAL INFORMATION ABOUT FUND INVESTMENTS AND RISK CONSIDERATIONS

Unless otherwise specified, percentage limitations on investments set forth in the Prospectus and this SAI will be
applied at the time of investment. Therefore, these percentages could be exceeded due to a decline in each share class’
net asset value (“NAV”) due to fluctuations in the value of the Fund’s portfolio securities and the liquidation of
portfolio securities to fulfill repurchase requests (which the Fund’s Board has, in its sole discretion, authorized) or to
pay expenses.

Except for the Fund’s fundamental policies listed below, no other policy of the Fund, including its investment
objective, is a fundamental policy of the Fund and may be changed by the Board without the vote of the Fund’s
shareholders.

The principal investment strategies the Fund uses to pursue its investment objective and the risks of those strategies
are discussed in the Fund’s Prospectus and are incorporated herein by reference. Unless otherwise stated in the
Prospectus, investment strategies and techniques are generally discretionary. This means that the Adviser may elect
to engage or not engage in various strategies and techniques in its sole discretion. Investors should not assume that
any particular discretionary investment technique or strategy will always or ever be employed by the Fund.

A. Non-Diversification Risk

The fund is non-diversified, which means it can invest a greater percentage of its assets in any one issuer than a
diversified fund can. With respect to 50% of its assets, a non-diversified fund is permitted to invest more than 5% of
its assets in the securities of any one issuer. Because it is non-diversified, the fund may invest in fewer issuers than if
it were a diversified fund. Thus, the value of the fund's shares may vary more widely, and the fund may be subject to
greater market and credit risk, than if the fund invested more broadly.



B. Corporate Equity Securities

Generally. Under normal circumstances, the Fund invests at least 80% of the value of its net assets (plus borrowings
for investment purposes) in equity securities (principally common stock), which may include companies with, large-,
medium-, and small-market capitalizations (“80% Policy”). Large market capitalization companies are those that, at
the time of purchase, have market capitalizations within the range of market capitalizations of companies included in
the S&P 500 Index®. The Fund generally considers mid-cap companies to be companies with market capitalization,
at the time of purchase, within the range of market capitalizations of companies included in the S&P MidCap 400
Index. The S&P MidCap 400 Index is an unmanaged index of common stocks that measures the performance of the
mid-size company segment of the U.S. market and is a benchmark of midcap stock price movement in the U.S. The
Fund generally considers small-cap companies to be companies with market capitalization, at the time of purchase,
within the range of market capitalizations of companies included in the Russell 2000® Index. The Russell 2000®
Index is an unmanaged index of common stocks that measures the performance of the 2,000 smallest companies in
the Russell 3000® Index, which measures the performance of the 3,000 largest U.S. companies based on the total
market capitalization. The Russell 2000® Index is widely regarded as representative of small-cap stocks.

The Fund must provide shareholders with 60 days' prior written notice if it changes its 80% Policy. The Fund combines
a highly disciplined approach to securities valuation with an emphasis on companies with attractive underlying
company fundamentals. Emphasis is placed on companies that the Adviser believes are financially strong, have a
demonstrable record of self-funded growth, and are led by capable, proven, shareholder-sensitive management. Since
there are no formal sector/industry limitations, the Fund's portfolio is well diversified across many industries. The
Fund may invest in Exchange-Traded Funds (“ETFs”) that in turn can own equities including common stocks,
preferred stocks, and convertible securities of U.S. and foreign government and corporate issuers including equity
securities of smaller companies, commodities, currencies, and inverse funds. The value of equity securities depends
on business, economic and other factors affecting those issuers. Liquid traded securities fluctuate in value, often based
on the supply and demand for the shares which may be unrelated to the value of the issuer of the securities, and such
fluctuations may be pronounced.

Risks of Investing in Equity Securities

Equity Securities Market Risk. The market price of equity securities decline, sometimes rapidly or unpredictably, due
to general market conditions that are not specifically related to a particular company, such as real or perceived adverse
economic or political conditions throughout the world, changes in the general outlook for corporate earnings, changes
in interest or currency rates or adverse investor sentiment generally. Local, regional, 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 market generally and on specific securities. The market value of a security may also decline
because of factors that affect a particular industry or industries, such as labor shortages or increased production costs
and competitive conditions within an industry.

Risks of Foreign Markets. The Fund’s Investments in foreign securities, denominated in U.S. dollars in ADRs, EDRs
or similar securities are subject to sovereign risk and may be adversely affected by changes in currency exchange
rates, future political and economic developments, and the possible imposition of exchange controls or other foreign
governmental laws or restrictions. There may be less publicly available information about a foreign company than
about a U.S. company, and accounting, auditing and financial reporting standards and requirements may not be
comparable. Investing in foreign securities also may entail some or all of the risks set forth below.

ADR Risk. Investments in ADRs, including GDRs and EDRs, are subject to many of the same risks that are associated
with direct investments in securities of foreign issuers. These risks may adversely affect the value of the Fund’s
investments in ADRs. In addition, ADRs may not track the price of the underlying foreign securities, and their value
may change materially at times when the U.S. markets are not open for trading.

Political and Economic Risk. The economies of many of the countries in which the Fund may invest may not be as
developed as the United States' economy and may be subject to significantly different forces. Political or social
instability, expropriation or confiscatory taxation, and limitations on the removal of funds or other assets could also
adversely affect the value of the Fund’s investments.



Regulatory Risk. Foreign companies are not registered with the Securities and Exchange Commission (“SEC”) and
are generally not subject to the regulatory controls imposed on United States issuers and, as a consequence, there is
generally less publicly available information about foreign securities than is available about domestic securities.
Foreign companies are not subject to uniform accounting, auditing and financial reporting standards, corporate
governance practices and requirements comparable to those applicable to domestic companies. Income from foreign
securities owned by the Fund may be reduced by a withholding tax at the source, which tax would reduce dividend
income payable to the Fund’s shareholders.

Common Stock. Common stock represents an equity (ownership) interest in a company, and usually possesses voting
rights and earns dividends. Common stockholders are not creditors of the company, but rather, upon liquidation of
the company are entitled to their pro rata share of the company’s assets after creditors and, if applicable, preferred
stockholders are paid. Dividends on common stock are not fixed but are declared at the discretion of the issuer.
Common stock generally represents the riskiest investment in a company. In addition, common stock generally has
the greatest appreciation and depreciation potential because increases and decreases in earnings are usually reflected
in a company’s stock price.

Mid- and Small-Cap Company Risk. Investing in the securities of mid- and small-cap companies generally involves
greater risk than investing in larger, more established companies. Although investing in securities of medium- and
small-cap companies offers potential above-average returns if the companies are successful, the risk exists that the
companies will not succeed and the prices of the companies’ shares could significantly decline in value. The earnings
and prospects of smaller companies are more volatile than larger companies, and smaller companies may experience
higher failure rates than do larger companies. The trading volume of securities of smaller companies is normally less
than that of larger companies and, therefore, may disproportionately affect their market price, tending to make prices
fall more in response to selling pressure than is the case with larger companies. Smaller companies may also have
limited markets, product lines, or financial resources, and may lack management experience. T

Large-Cap Company Risk. Larger, more established companies may be unable to attain the high growth rates of
successful, smaller companies, especially during extended periods of economic expansion. Larger, more established
companies may be unable to respond quickly to new competitive challenges such as changes in consumer tastes or
innovative smaller competitors, potentially resulting in lower market prices for their common stock. As a result, the
Fund’s performance may be adversely affected if securities of large capitalization companies and/or mega-
capitalization companies underperform securities of smaller-capitalization companies or the market as a whole.

Convertible Securities. Convertible securities are fixed income securities, preferred stock or other securities that may
be converted into or exchanged for a given amount of common stock of the same or a different issuer during a specified
period of time at a specified price or formula. A convertible security entitles the holder to receive interest on debt or
the dividend on preferred stock until the convertible security matures or is redeemed, converted or exchanged. Before
conversion, convertible securities ordinarily provide a stream of income with generally higher yields than those of
common stock of the same or similar issuers, but lower than the yield of non-convertible debt. Convertible securities
rank senior to common stock in a company’s capital structure but are usually subordinated to comparable non-
convertible securities. By investing in convertible securities, the investor obtains the right to benefit from the capital
appreciation potential in the underlying common stock upon the exercise of the conversion right, while earning higher
current income than could be available if the stock were purchased directly. In general, the value of a convertible
security is the higher of its investment value (its value as a fixed income security) and its conversion value (the value
of the underlying shares of common stock if the security is converted).

Risks of Convertible Securities. The value of a convertible security generally increases when interest rates decline
and generally decreases when interest rates rise. The credit standing of the issuer and other factors also may have an
effect on the convertible security’s investment value. The conversion value of a convertible security is determined by
the market price of the underlying common stock. If the conversion value is low relative to the investment value, the
price of the convertible security is governed principally by its investment value. Generally, a convertible security’s
conversion value decreases as the convertible security approaches maturity. To the extent the market price of the
underlying common stock approaches or exceeds the conversion price, the price of the convertible security will be
increasingly influenced by its conversion value. In addition, a convertible security generally will sell at a premium
over its conversion value determined by the extent to which investors place value on the right to acquire the underlying
common stock.




Because convertible securities are typically issued by smaller capitalized companies whose stock price may be volatile,
the price of a convertible security may reflect variations in the price of the underlying common stock in a way that
nonconvertible debt does not. Also, while convertible securities generally have higher yields than common stock, they
have lower yields than comparable non-convertible securities and are subject to less fluctuation in value than the
underlying stock since they have fixed income characteristics. A convertible security may be subject to redemption
at the option of the issuer at a price established in the convertible security’s governing instrument. If a convertible
security is called for redemption, the Fund will be required to permit the issuer to redeem the security, convert it into
the underlying common stock or sell it to a third party.

C. Master Limited Partnerships

The Fund may invest in U.S.-based master limited partnerships (“MLPs”). MLPs are publicly traded partnerships that
predominately operate, or directly or indirectly own, energy-related assets. See “Status and Taxation of the Fund” for
information relating to tax-related restrictions on the Fund’s investments in MLPs.

Risks of Master Limited Partnerships. Holders of MLP units have limited control and voting rights on matters
affecting the partnership and are exposed to a possibility of liability for all of the obligations of that MLP. Holders of
MLP units are also exposed to the risk that they will be required to repay amounts to the MLP that are wrongfully
distributed to them. In addition, the value of the Fund’s investment in an MLP will depend in part on the MLP’s
treatment as a partnership for U.S. federal income tax purposes. Furthermore, MLP interests may not be as liquid as
other more commonly traded equity securities. In addition, MLPs have relatively high distribution rates compared to
corporate securities. The characterization of these distributions as either return of capital, long-term capital gains or
as some other type of return may not be ascertainable until the end of a taxable year and may complicate the calculation
of the Fund’s and Fund shareholders’ taxes.

D. Other Investment Companies

Generally. The Fund may invest in other investment companies to the extent permitted by the 1940 Act. The Fund
may invest in closed-end and open-end investment companies registered under the 1940 Act. Closed-end funds
include business development companies (each a “BDC”) and open-end funds include mutual funds and exchange
traded funds (each an “ETF”). The Fund may hold interests in investment companies that are not registered under the
1940 Act (each a “Private Fund”). Private Funds are typically organized as limited partnerships or limited liability
companies. See “Status and Taxation of the Fund” for information regarding tax-related limitations on the Fund’s
investments in Private Funds.

The Fund generally may purchase or redeem, without limitation, shares of any affiliated or unaffiliated money market
mutual funds, including unregistered money market funds, so long as the Fund does not pay a sales load or service fee
in connection with the purchase, sale or redemption or if such fees are paid, the Adviser waives its management fee
in an amount necessary to offset the amounts paid.

With respect to other investments in investment companies, the 1940 Act generally limits the Fund from acquiring (i)
more than 3% of the total outstanding shares of another investment company; (ii) shares of another investment
company having an aggregate value in excess of 5% of the value of the total assets of the Fund; or (iii) shares of
another registered investment company and all other investment companies having an aggregate value in excess of
10% of the value of the total assets of the Fund. While the Fund’s investments in Private Funds are not subject to
these limitations, the Fund will limit its investment in any one Private Fund to less than 5% of that Private Fund’s
outstanding voting securities.

Risks of Investment Companies. The 1940 Act and the Internal Revenue Code (“IRC”) impose numerous constraints
on the operations of registered investment companies. These restrictions may prohibit the Fund from making certain
investment thus potentially limiting its profitability. Moreover, in order to qualify for registered investment company
tax treatment under subchapter M of the IRC (e.g., to be treated as a corporation for tax purposes and to pass through
income and capital gains to investors), a regulated investment company must satisfy source-of-income, asset
diversification and other requirements. The failure to comply with these provisions in a timely manner may prevent
qualification as a regulated investment company thus requiring the investment company to pay unexpected taxes and
penalties, which could be material.




When the Fund invests in another investment company, the Fund indirectly will bear its proportionate share of any
fees and expenses payable directly by the underlying fund. Therefore, the Fund will incur higher expenses, many of
which may be duplicative to those paid the Fund. In addition, the Fund may be affected by losses of the underlying
funds and the level of risk arising from the investment practices of the underlying funds (such as the use of leverage
by the funds). The Fund has no control over the investments and related risks taken by the underlying funds in which
it invests. Other investment companies may charge fees if interests are redeemed within a certain period of time.

Closed-End Funds. Closed-end funds are investment companies that typically issue a fixed number of shares that
trade on a securities exchange or over-the-counter. BDCs are publicly traded closed-end funds that seek capital
appreciation and income by investing in smaller companies during their initial or growth stages of development. The
net asset value per share of a closed-end fund will fluctuate depending upon the performance of the securities held by
the fund. A closed-end fund is not required to buy its shares back from investors upon request.

Mutual Funds. Mutual funds are open-end investment companies and issue new shares continuously and redeem
shares daily at their net asset value. The net asset value per share of an open-end fund will fluctuate daily depending
upon the performance of the securities held by the fund.

Exchange-Traded Funds. ETFs are open-end investment companies that continuously issue shares that are bought
and sold on a national securities exchange. Many ETFs seek to replicate a specific benchmark index. However, an
ETF may not fully replicate the performance of its benchmark index for many reasons, including because of the
temporary unavailability of certain index securities in the secondary market or discrepancies between the ETF and the
index with respect to the weighting of securities or the number of stocks held. The net asset value of an ETF can
fluctuate up or down due to changes in the market value of the securities owned by the fund. ETF shares are only
redeemable from the fund in large blocks.

Risks of Closed-end Funds and ETFs. In addition to risks generally associated with investments in investment
company securities, ETFs and closed-end funds are subject to the following risks that do not apply to traditional
mutual funds: (1) shares may trade at a market price that is above or below its net asset value; (2) an active trading
market for shares may not develop or be maintained; (3) the ETF or closed-end fund may employ an investment
strategy that utilizes high leverage ratios; or (4) trading of shares may be halted if the listing exchange’s officials deem
such action appropriate, the shares are de-listed from the exchange, or the activation of market-wide “circuit breakers”
(which are tied to large decreases in stock prices) halts stock trading generally.

E. Real Estate and Real Estate Investment Trusts (“REITs”)

A REIT is a corporation or business trust that invests substantially all of its assets in income producing real estate or
real estate related loans or interests. Equity REITs are those which purchase or lease land and buildings and generate
income primarily from rental income. Equity REITs may also realize capital gains (or losses) when selling property
that has appreciated (or depreciated) in value. Mortgage REITs invest in real estate mortgage securities and derive
income primarily from interest payments. Hybrid REITs have characteristics of both Equity REITs and Mortgage
REITs.

Risks of REITs. Equity REITs may be affected by changes in the value of the underlying property owned by the
REITs, while mortgage REITs may be affected by the quality and maturity of any credit extended. REITs are
dependent upon management skills, are not diversified, are subject to heavy cash flow dependency, default by
borrowers and self-liquidation. REITs are also subject to the possibilities of failing to qualify for tax-free pass-through
of income under the U.S. Internal Revenue Code and failing to maintain their exemptions from registration under the
1940 Act. REITs (especially mortgage REITSs) are also subject to interest rate risks. When interest rates decline, the
value of a REIT’s investment in fixed rate obligations can be expected to rise. Conversely, when interest rates rise,
the value of a REIT’s investment in fixed rate obligations can be expected to decline. In contrast, as interest rates on
adjustable rate mortgage loans are reset periodically, yields on a REIT’s investment in such loans will gradually align
to reflect changes in market interest rates, causing the value of such investments to fluctuate less dramatically in
response to interest rate fluctuations than would investments in fixed rate obligations.

Mortgage REITs are subject to certain additional risks. Rising interest rates tend to extend the duration of the mortgage
securities in which they invest, making them more sensitive to changes in interest rates. As a result, in a period of
rising interest rates, these securities may exhibit additional volatility. In addition, mortgage securities are subject to



prepayment risk, which is the risk that when interest rates decline or are low but are expected to rise, borrowers may
pay off their debts sooner than expected. This can reduce the returns of Mortgage REITs because the Fund will have
to reinvest such prepaid funds at the lower prevailing interest rates. Mortgage securities are also subject to risk of
default on the underlying mortgage or assets, particularly during periods of economic downturn.

Investing in REITs involves risks similar to those associated with investing in small capitalization companies. REITs
may have limited financial resources, may trade less frequently and in a limited volume and may be subject to more
abrupt or erratic price movements than larger company securities.

F. Depositary Receipts

American Depositary Receipts (“ADRs”) are securities, typically issued by a U.S. financial institution (a
“depositary”), that evidence ownership interests in a security or a pool of securities issued by a foreign issuer and
deposited with the depositary. ADRs include American Depositary Shares and New York Shares. European
Depositary Receipts (“EDRs”), which are sometimes referred to as Continental Depositary Receipts (“CDRs”), are
securities, typically issued by a non-U.S. financial institution, that evidence ownership interests in a security or a pool
of securities issued by either a U.S. or foreign issuer. Global Depositary Receipts (“GDRs”) are issued globally and
evidence a similar ownership arrangement. Generally, ADRs are designed for trading in the U.S. securities markets,
EDRs are designed for trading in European securities markets and GDRs are designed for trading in non-U.S. securities
markets.

Depositary receipt facilities may be established as either “unsponsored” or “sponsored.” While depositary receipts
issued under these two types of facilities are in some respects similar, there are distinctions between them relating to
the rights and obligations of depositary receipt holders and the practices of market participants. A depositary may
establish an unsponsored facility without participation by (or even necessarily the permission of) the issuer of the
deposited securities, although typically the depositary requests a letter of non-objection from such issuer prior to the
establishment of the facility. Holders of unsponsored depositary receipts generally bear all the costs of such facility.
The depositary usually charges fees upon the deposit and withdrawal of the deposited securities, the conversion of
dividends into U.S. dollars, the disposition of non-cash distributions, and the performance of other services. The
depositary of an unsponsored facility frequently is under no obligation to pass through voting rights to depositary
receipt holders in respect of the deposited securities. In addition, an unsponsored facility is generally not obligated to
distribute communications received from the issuer of the deposited securities or to disclose material information
about such issuer in the U.S. and there may not be a correlation between such information and the market value of the
depositary receipts.

Sponsored depositary receipt facilities are created in generally the same manner as unsponsored facilities, except that
the issuer of the deposited securities enters into a deposit agreement with the depositary. The deposit agreement sets
out the rights and responsibilities of the issuer, the depositary, and the depositary receipt holders. With sponsored
facilities, the issuer of the deposited securities generally will bear some of the costs relating to the facility (such as
dividend payment fees of the depositary) although depositary receipt holders continue to bear certain other costs (such
as deposit and withdrawal fees). Under the terms of most sponsored arrangements, depositaries agree to distribute
notices of shareholder meetings and voting instructions, and to provide shareholder communications and other
information to the depositary receipt holders at the request of the issuer of the deposited securities.

Risks of Depositary Receipts. The depositary bank may not have physical custody of the underlying securities at all
times and may charge fees for various services, including forwarding dividends and interest and corporate actions.
ADRs are alternatives to directly purchasing the underlying foreign securities in their national markets and currencies.
However, ADRs continue to be subject to many of the risks associated with investing directly in foreign securities.
These risks include foreign exchange risk as well as the political and economic risks of the underlying issuer’s country.
See “Equity Securities — Generally — Risks of Foreign Markets” and “Equity Securities — Generally — Risks of
Emerging Markets” for the risks of investing in foreign securities, generally.

G. Fixed Income Securities

Generally. The Fund may invest in corporate debt securities of U.S. and foreign issuers; commercial paper, and
inflation-index securities of U.S. issuers, U.S. Government Securities, U.S. short-term money market instruments.



Yields on fixed income securities are dependent on a variety of factors, including the general conditions of the fixed
income securities markets, the size of a particular offering, the maturity of the obligation and the rating of the issue.
Fixed income securities with longer maturities tend to produce higher yields and are generally subject to greater price
movements than obligations with shorter maturities.

Risks of Fixed Income Securities. Investments in fixed income securities are subject to the following risks:

Credit Risk. Changes in the ability of an issuer to make payments of interest and principal and in the markets’
perception of an issuer’s creditworthiness will also affect the market value of that issuer’s debt securities. The financial
condition of an issuer of a fixed income security held by the Fund may cause it to default on interest or principal
payments due on a security. This risk generally increases as security credit ratings fall.

Interest Rate Risk. The market value of the interest-bearing debt securities held by the Fund will be affected by
changes in interest rates. There is normally an inverse relationship between the market value of securities sensitive to
prevailing interest rates and actual changes in interest rates. The longer the remaining maturity (and duration) of a
security, the more sensitive the security is to changes in interest rates. All fixed income securities, including U.S.
Government Securities, can change in value when there is a change in interest rates. As a result, an investment in the
Fund is subject to risk even if all fixed income securities in the Fund’s investment portfolio are paid in full at maturity.

Pre-Payment and Extension Risk. Certain fixed income securities may be subject to extension risk, which refers to
the change in total return on a security resulting from an extension or abbreviation of the security’s maturity. Issuers
may prepay fixed rate securities when interest rates fall, forcing the Fund to invest in securities with lower interest
rates. Issuers’ fixed income securities are also subject to the provisions of bankruptcy, insolvency and other laws
affecting the rights and remedies of creditors that may restrict the ability of the issuer to pay, when due, the principal
of and interest on its debt securities. The possibility exists therefore, that, as a result of bankruptcy, litigation or other
conditions, the ability of an issuer to pay, when due, the principal of and interest on its debt securities may become
impaired.

Credit Quality. The Fund may invest in investment grade fixed income securities. Fixed income securities are
considered to be of investment grade quality if they are rated “Baa” or higher by Moody’s Investor Service, Inc.
(“Moody’s”) or “BBB” or higher by Standard & Poors Corporation (“S&P”), or are unrated and are deemed to be of
comparable quality by the Adviser (“Investment Grade Securities”), at the time of purchase. The Fund may also
purchase fixed income securities that are not Investment Grade Securities otherwise known as “Junk Bonds”.

U.S. Government Securities. The Fund may invest in U.S. Government Securities. U.S. Government Securities
include securities which are issued or guaranteed by the United States Treasury, by various agencies of the United
States Government, and by various instrumentalities which have been established or sponsored by the United States
Government. U.S. Treasury obligations are backed by the “full faith and credit” of the United States Government.
U.S. Treasury obligations include Treasury bills, Treasury notes, and Treasury bonds. U.S. Treasury obligations also
include the separate principal and interest components of U.S. Treasury obligations which are traded under the
Separate Trading of Registered Interest and Principal of Securities (“STRIPS”) program.

Agencies or instrumentalities established by the United States Government include the Federal Home Loan Banks,
the Federal Land Bank, the Government National Mortgage Association, the Federal National Mortgage Association,
the Federal Home Loan Mortgage Corporation, the Student Loan Marketing Association, the Small Business
Administration, the Bank for Cooperatives, the Federal Intermediate Credit Bank, the Federal Financing Bank, the
Federal Farm Credit Banks, the Federal Agricultural Mortgage Corporation, the Resolution Funding Corporation, the
Financing Corporation of America and the Tennessee Valley Authority. Some of these securities are supported by the
full faith and credit of the United States Government while others are supported only by the credit of the agency or
instrumentality, which may include the right of the issuer to borrow from the United States Treasury. In the case of
securities not backed by the full faith and credit of the United States, the investor must look principally to the agency
issuing or guaranteeing the obligation for ultimate repayment, and may not be able to assert a claim against the United
States in the event the agency or instrumentality does not meet its commitments. Shares of the Fund are not guaranteed
or backed by the United States Government.

When a U.S. Treasury notes or bond is “stripped”, each interest payment provided for by the note or bond and the
principal due on the bond or note at maturity trade as separate securities. Its value to an investor consists of the
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difference between its face value at the time of maturity and the price for which it was acquired, which is generally an
amount significantly less than its face value. Investing in STRIPS may help to preserve capital during periods of
declining interest rates.

Since STRIPS do not entitle the holder to any periodic payments of interest prior to maturity, such securities usually
trade at a deep discount from their face or par value and will be subject to greater fluctuations of market value in
response to changing interest rates than fixed income obligations of comparable maturities which make periodic
distributions of interest. On the other hand, because there are no periodic interest payments to be reinvested prior to
maturity, STRIPS eliminate the reinvestment risk and lock in a rate of return to maturity. Current federal tax law
requires that a holder of a STRIP security accrue a portion of the discount at which the security was purchased as
income each year even though the holder received no interest payment in cash on the security during the year.

Corporate Fixed Income Securities. Corporate fixed income obligations include corporate bonds, debentures (an
unsecured loan certificate issued by a company, backed by general credit rather than by specified assets), notes (similar
to bonds but have shorter maturities), commercial paper and other similar corporate debt instruments. These
instruments are used by companies to borrow money from investors. The issuer pays the investor a fixed or variable
rate of interest and must repay the amount borrowed at maturity. Commercial paper (short-term unsecured promissory
notes) is issued by companies to finance their current obligations and normally has a maturity of less than 9 months.

H. Derivatives

Generally. The Fund may engage in transactions involving derivatives including options, futures, rights, warrants and
swaps. Derivatives are financial contracts whose value depends on, or is derived from, the value of an underlying
assets, reference rate, or index. The Fund may also engage in forward contracts, also derivatives, which are further
discussed in “Foreign Currency Transactions,” below. The Fund may also acquire rights/warrants issued in connection
with common/preferred stock or bonds that it may hold.

New Regulation of Derivatives The SEC in 2020 adopted a new rule, rule 18f-4, related to the use of derivatives,
short sales, reverse repurchase agreements and certain other transactions by registered investment companies. Under
rule 18f-4, a Fund’s trading of derivatives and other transactions that create future payment or delivery obligations is
subject to a value-at-risk (“VaR”) leverage limit and certain derivatives risk management program and reporting
requirements. These requirements will generally apply unless the Fund qualifies as a “limited derivatives user,” as
defined in the final rule. Under the rule, when the Fund trades reverse repurchase agreements or similar financing
transactions, it needs to aggregate the amount of indebtedness associated with the reverse repurchase agreements or
similar financing transactions with the aggregate amount of any other senior securities representing indebtedness when
calculating the Fund’s asset coverage ratio or treat all such transactions as derivatives transactions. Reverse repurchase
agreements or similar financing transactions aggregated with other indebtedness do not need to be included in the
calculation of whether a Fund is a limited derivatives user, but for Funds subject to the VaR testing, reverse repurchase
agreements and similar financing transactions must be included for purposes of such testing whether treated as
derivatives transactions or not. In addition, under the rule, a Fund is permitted to invest in a security on a when-issued
or forward-settling basis, or with a non-standard settlement cycle, and the transaction will be deemed not to involve a
senior security under the 1940 Act, provided that (i) the Fund intends to physically settle the transaction and (ii) the
transaction will settle within 35 days of its trade date (the “Delayed-Settlement Securities Provision”). A Fund may
otherwise engage in such transactions that do not meet the conditions of the Delayed-Settlement Securities Provision
so long as the Fund treats any such transaction as a “derivatives transaction” for purposes of compliance with the rule.
Furthermore, under the rule, a Fund will be permitted to enter into an unfunded commitment agreement, and such
unfunded commitment agreement will not be subject to the asset coverage requirements under the 1940 Act, if the
Fund reasonably believes, at the time it enters into such agreement, that it will have sufficient cash and cash equivalents
to meet its obligations with respect to all such agreements as they come due. These requirements may limit the ability
of a Fund to use derivatives and reverse repurchase agreements and similar financing transactions as part of its
investment strategies. These requirements may increase the cost of a Fund’s investments and cost of doing business,
which could adversely affect investors.

Options, Futures and Other Strategies-Generally. The Fund may use options (both traded on an exchange and over-
the-counter (“OTC”), futures contracts (sometimes referred to as “futures”), swaps, and other derivative securities
(collectively, “Financial Instruments”) as a substitute for a comparable market position in the underlying security, to
attempt to hedge or limit the exposure of a particular portfolio security, to create a synthetic money market position,
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for certain tax-related purposes, to close out previously established options and futures positions, to reduce volatility,
to enhance income, and to gain market exposure.

The use of Financial Instruments is subject to applicable regulations of the SEC, the several exchanges upon which
they are traded and the Commodity Futures Trading Commission (the “CFTC”). In addition, the Fund’s ability to use
Financial Instruments will be limited by tax considerations. Pursuant to a claim for exemption filed with the National
Futures Association on behalf of the Fund, the Fund is not deemed to be a commodity pool operator or a commodity
pool under the Commodity Exchange Act and is not subject to registration or regulation as such under the Commodity
Exchange Act. In addition to the instruments, strategies and risks described below, the Adviser or a Sub-Adviser may
discover additional opportunities in connection with Financial Instruments and other similar or related
techniques. These new opportunities may become available as the Adviser or a Sub-Adviser develops new investment
techniques, as regulatory authorities broaden the range of permitted transactions and as new Financial Instruments, or
other techniques are developed. The Adviser or a Sub-Adviser may utilize these opportunities to the extent that they
are consistent with the Fund’s investment objective and permitted by the Fund’s investment limitations and applicable
regulatory authorities. This SAI will be supplemented to the extent that new products or techniques involve materially
different risks than those described below.

General Risks of Options, Futures and Other Strategies. The use of Financial Instruments involves special
considerations and risks, certain of which are described below. Risks pertaining to particular Financial Instruments
are described in the sections that follow.

Successful use of most Financial Instruments may depend upon the Adviser’s or a Sub-Adviser’s ability to predict
movements of the overall securities markets, which requires different skills than predicting changes in the prices of
individual securities. The ordinary spreads between prices in the cash and futures markets, due to the differences in
the natures of those markets, are subject to distortion. Due to the possibility of distortion, a correct forecast of market
trends by the Adviser or a Sub-Adviser may still not result in a successful transaction. The Adviser or a Sub-Adviser
may be incorrect in its expectations as to the extent of market movements or the time span within which the movements
take place, which may result in the strategy being unsuccessful.

Options and futures prices can diverge from the prices of their underlying instruments. Options and futures prices are
affected by such factors as current and anticipated short-term interest rates, changes in volatility of the underlying
instrument and the time remaining until expiration of the contract, which may not affect security prices the same
way. Imperfect or no correlation also may result from differing levels of demand in the options and futures markets
and the securities markets, from structural differences in how options and futures and securities are traded, and from
the imposition of daily price fluctuation limits or trading halts.

As described below, the Fund might be required to maintain assets as “cover,” maintain segregated accounts or make
margin payments when it takes positions in Financial Instruments involving obligations to third parties (e.g., Financial
Instruments other than purchased options). If the Fund is unable to close out its positions in such Financial
Instruments, it might be required to continue to maintain such assets or accounts or make such payments until the
position expires or matures. These requirements might impair the Fund’s ability to sell a portfolio security or make
an investment when it would otherwise be favorable to do so or require that the Fund sells a portfolio security at a
disadvantageous time. The Fund’s ability to close out a position in a Financial Instrument prior to expiration or
maturity depends on the existence of a liquid secondary market or, in the absence of such a market, the ability and
willingness of the other party to the transaction (the “counterparty”) to enter into a transaction closing out the
position. Therefore, there is no assurance that any position can be closed out at a time and price that is favorable to
the Fund.

Financial Instruments may entail investment exposures that are greater than their cost would suggest, meaning that a
small position in a Financial Instrument could have a large potential impact on the Fund’s performance. Losses may
arise due to unanticipated market price movements, lack of a liquid secondary market for any particular instrument at
a particular time or due to losses from premiums paid by the Fund on options transactions.

Risks of Potential Government Regulation of Derivatives. 1t is possible that additional government regulation of
various types of derivative instruments, including futures, options, and swap contracts, may limit or prevent the Fund
from using such instruments as part of its investment strategy, and could ultimately prevent the Fund from being able
to achieve its investment objective. It is impossible to fully predict the effects of past, present or future legislation
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and regulation in this area, but the effects could be substantial and adverse. It is possible that legislative and regulatory
activity could limit or restrict the ability of the Fund to use certain instruments as part of its investment strategy. Limits
or restrictions applicable to the counterparties with which the Fund engages in derivative transactions could also
prevent the Fund from using certain instruments.

There is a possibility of future regulatory changes altering, perhaps to a material extent, the nature of an investment
in the Fund or the ability of the Fund to continue to implement its investment strategies. The futures, options, and
swaps markets are subject to comprehensive statutes, regulations, and margin requirements. In addition, the SEC, the
CFTC and the exchanges are authorized to take extraordinary actions in the event of a market emergency, including,
for example, the implementation or reduction of speculative position limits, the implementation of higher margin
requirements, the establishment of daily price limits, and the suspension of trading. The regulation of futures, options,
and swaps transactions in the U.S. is a rapidly changing area of law and is subject to modification by government
action. In particular, the Dodd-Frank Act has changed the way in which the U.S. financial system is supervised and
regulated. Title VII of the Dodd-Frank Act sets forth a new legislative framework for OTC derivatives, including
Financial Instruments such as swaps. Title VII of the Dodd-Frank Act makes broad changes to the OTC derivatives
markets, grants significant new authority to the SEC and the CFTC to regulate OTC derivatives and market
participants, and will require clearing and exchange trading of many OTC derivative transactions. The CFTC and the
SEC finalized the definition of “swap” and “security-based swap.”

Provisions in the Dodd-Frank Act include capital and margin requirements and the mandatory use of clearinghouse
mechanisms for many OTC derivative transactions. Any new position limits imposed on the Fund or its counterparties
as a result of the Dodd-Frank Act and related rules and regulations enacted by the CFTC, the SEC and other federal
regulators may impact the Fund’s ability to invest in futures, options, and swaps in a manner that efficiently meets its
investment objective. These new requirements, even if not directly applicable to the Fund, including capital
requirements and mandatory clearing, may increase the cost of the Fund’s investments and cost of doing business,
which could adversely affect investors.

Cover. Transactions using Financial Instruments, other than purchasing options, expose the Fund to an obligation to
another party. The Fund will not enter into any such transactions unless it owns either (1) an offsetting (“covered”)
position in securities or other options or futures contracts or (2) cash and liquid assets with a value, marked-to-market
daily, sufficient to cover its potential obligations to the extent not covered as provided in (1) above. The Fund will
comply with SEC guidelines regarding cover for these instruments and will, if the guidelines so require, set aside cash
or liquid assets in an account with their custodian, Brown Brothers Harriman & Co. (the “Custodian”), in the
prescribed amount as determined daily.

Assets used as cover or held in an account cannot be sold while the position in the corresponding Financial Instrument
is open unless they are replaced with other appropriate assets. As a result, the commitment of a large portion of the
Fund’s assets to cover accounts could impede portfolio management or the Fund’s ability to meet redemption requests
or other current obligations.

Options. An option contract is a bilateral agreement that permits, but does not obligate the purchaser, in return for a
premium paid to the writer (seller) of the option, to buy an asset from (in the case of a call option) or sell an asset to
(in the case of a put options) the writer (seller) at the exercise price on or before the expiration date of the contract.
The Fund will only write calls on assets it holds in its portfolio (i.e., covered calls). The value of an option position
will reflect, among other things, the current market value of the underlying investment, the time remaining until
expiration, the relationship of the exercise price to the market price of the underlying investment and general market
conditions. Options that expire unexercised have no value. Options currently are traded on the Chicago Board
Options Exchange (“CBOE”), the American Stock and Options Exchange (“AMEX”) and other exchanges, as well as
the OTC markets. Unlike exchange-traded options, which are standardized with respect to the underlying instrument,
expiration date, contract size and strike price, the terms of OTC options (options not traded on exchanges) generally
are established through negotiation with the other party to the option contract. While this type of arrangement allows
the Fund additional flexibility to tailor the option to its needs, OTC options generally involve greater risk than
exchange-traded options, which are guaranteed by the clearing organization.

The Fund may close out a call or put written on an asset by purchasing a call or put, respectively, on the asset and with
same exercise price and expiration date. To close out a position as purchaser of an option, the Fund may sell the
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option previously purchased, although it could exercise the option should it deem it advantageous to do so. Closing
transactions permit the Fund to realize profits or limit losses on an option position prior to its exercise or expiration.

The Fund may purchase and write options in combination with each other. For example, the Fund may purchase a put
option and write a call option on the same underlying instrument in order to construct a combined position whose risk
and return characteristics are similar to selling a futures contract. Another possible combined position would involve
writing a call option at one strike price and buying a call option at a lower price, in order to reduce the risk of the
written call option in the event of a substantial price increase. Because combined options positions involve multiple
trades, they result in higher transaction costs and may be more difficult to open and close out.

Risks of Options on Commodities, Currencies and Securities. The buyer of call and put options risk losing the entire
premium paid to purchase the options. The seller (writer) of a call option assumes the risk of a theoretical unlimited
increase in the market value of the underlying asset above the exercise price. The seller (writer) of a put option
assumes the risk of a theoretical unlimited decline in the market value of the underlying asset below the exercise price.

Exchange-traded options in the U.S. are issued by a clearing organization affiliated with the exchange on which the
option is listed that, in effect, guarantees completion of every exchange-traded option transaction. In contrast, OTC
options are contracts between the Fund and its counterparty (usually a securities dealer or a bank) with no clearing
organization guarantee. Thus, when the Fund purchases an OTC option, it relies on the counterparty from whom it
purchased the option to make (in the case of a call option) or take delivery of (in the case of a put option) the underlying
asset upon exercise of the option. Failure by the counterparty to do so would result in the loss of any premium paid
by the Fund as well as the loss of any expected benefit of the transaction.

The Fund’s ability to establish and close out positions in exchange-traded options depends on the existence of a liquid
market. However, there can be no assurance that such a market will exist at any particular time. Closing transactions
can be made for OTC options only by negotiating directly with the counterparty or by a transaction in the secondary
market if any such market exists. There can be no assurance that the Fund will in fact be able to close out an OTC
option position at a favorable price prior to expiration. In the event of insolvency of the counterparty, the Fund might
be unable to close out an OTC option position at any time prior to its expiration.

If the Fund were unable to affect a closing transaction for an option it had purchased, it would have to exercise the
option to realize any profit. The inability to enter into a closing purchase transaction for a covered call option written
by the Fund could cause material losses because the Fund would be unable to sell the investment used as cover for the
written option until the option expires or is exercised.

Options on Indices. The Fund may purchase and write (sell) put and call options on indices. An index fluctuates with
changes in the market values of the securities included in the index. Options on indices operate consistent with options
on a specific asset except that all settlements are in cash and gain or loss depends on changes in the index in question
rather than on changes in the value of an individual asset. If the exercise price of a call option is less than the value
of the index, the purchaser may exercise the option and receive a cash amount from the seller equal to the difference
between the exercise price and the closing price of the index, multiplied by a factor (typically $100), on the date of
exercise. If the strike price of a put option exceeds the value of the index, the purchaser may exercise the option and
receive a cash amount from the seller equal to the difference between the exercise price and the closing price of the
index, multiplied by a factor (typically $100), on the exercise date. Options on indices give the holder the right to
receive an amount of cash upon exercise of the option.

Each of the exchanges has established limitations governing the maximum number of call or put options on the same
index that may be bought or written by a single investor, whether acting alone or in concert with others (regardless of
whether such options are written on the same or different exchanges or are held or written on one or more accounts or
through one or more brokers). Under these limitations, option positions of all investment companies advised by the
Adviser or a Sub-Adviser, as applicable, are combined for purposes of these limits. Pursuant to these limitations, an
exchange may order the liquidation of positions and may impose other sanctions or restrictions. These position limits
may restrict the number of listed options that the Fund may buy or sell.

Risks of Options on Indices. 1f the Fund has purchased an index option and exercises it before the closing index value
for that day is available, it runs the risk that the level of the underlying index may subsequently change. If such a
change causes the exercised option to fall out-of-the-money, the Fund will be required to pay the difference between
the closing index value and the exercise price of the option (times the applicable multiplier) to the assigned writer.
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Futures Contracts and Options on Futures Contracts. A futures contract is a bilateral agreement where one party
agrees to accept delivery/purchase of an asset (a long position), and the other party agrees to make delivery/sell the
asset (a short position), as called for in the contract, on a specified date and at an agreed-upon price (the “Settlement
Price”). When the Fund writes an option on a futures contract, it becomes obligated, in return for the premium
received, to assume a position in the futures contract at a specified exercise price at any time during the term of the
option. Ifthe Fund writes a call, it assumes a short futures position. If the Fund writes a put, it assumes a long futures
position. When the Fund purchases an option on a futures contract, it acquires the right in return for the premium it
pays to assume a position in a futures contract (a long position if the option is a call and a short position if the option
is a put).

Whether the Fund realizes a gain or loss from futures contracts depends upon movements in value of the underlying
asset. The extent of the Fund’s loss from an unhedged short position in futures contracts or from writing unhedged
call options on futures contracts is potentially unlimited. The Fund only purchases and sells futures contracts and
options on futures contracts that are traded on a U.S. exchange or board of trade.

No price is paid upon entering into a futures contract. Instead, at the inception of a futures contract the Fund is required
to deposit “initial margin” in an amount generally equal to 10% or less of the contract value. Margin also must be
deposited when writing a call or put option on a futures contract, in accordance with applicable exchange rules. Unlike
margin in securities transactions, initial margin does not represent a borrowing, but rather is in the nature of a
performance bond or good-faith deposit that is returned to the Fund at the termination of the transaction if all
contractual obligations have been satisfied. Under certain circumstances, such as periods of high volatility, the Fund
may be required by an exchange to increase the level of its initial margin payment, and initial margin requirements
might be increased generally in the future by regulatory action.

Subsequent “variation margin” payments are made to and from the futures commission merchant daily as the value of
the futures position varies, a process known as “marking-to-market.” Variation margin does not involve borrowing,
but rather represents a daily settlement of the Fund’s obligations to or from a futures commission merchant.

Purchasers and sellers of futures contracts and options on futures can enter into offsetting closing transactions, similar
to closing transactions in options, by selling or purchasing, respectively, an instrument identical to the instrument
purchased or sold. Positions in futures and options on futures contracts may be closed only on an exchange or board
of trade that provides a secondary market.

Risks of Futures Contracts and Options on Futures Contracts. When the Fund purchases an option on a futures
contract, the premium paid plus transaction costs is all that is at risk. In contrast, when the Fund purchases or sells a
futures contract or writes a call or put option thereon, it is subject to daily variation margin calls that could be
substantial in the event of adverse price movements. If the Fund has insufficient cash to meet daily variation margin
requirements, it might need to sell securities at a time when such sales are disadvantageous.

There can be no assurance that a liquid secondary market will exist for a particular contract at a particular time. In
such event, it may not be possible to close a futures contract or option position thereon. The liquidity of the futures
market depends on participants entering into offsetting transactions rather than making or taking delivery.

Under certain circumstances, futures exchanges may establish daily limits on the amount that the price of a futures
contract or an option on a futures contract can vary from the previous day’s settlement price. Once that limit is
reached, no trades may be made that day at a price beyond the limit. Daily price limits do not limit potential losses
because prices could move to the daily limit for several consecutive days with little or no trading, thereby preventing
liquidation of unfavorable positions.

If the Fund were unable to liquidate a futures contract or an option on a futures position due to the absence of a liquid
secondary market or the imposition of price limits, it could incur substantial losses. The Fund would continue to be
subject to market risk with respect to the position. In addition, except in the case of purchased options, the Fund
would continue to be required to make daily variation margin payments and might be required to maintain cash or
liquid assets in an account.
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Index Futures and Options on Index Futures. The Fund may invest in index futures and options on index futures. An
index future obligates the seller to deliver (and the purchaser to take), effectively, an amount of cash equal to a specific
dollar amount times the difference between the value of a specific stock index at the close of the last trading day of
the contract and the price at which the agreement is made. No physical delivery of the underlying assets comprising
the index is made. The Fund may purchase and sell futures contracts only for indices for which it can obtain the best
price with consideration also given to liquidity.

Interest Rate Futures Contracts and Options on Interest Rate Futures Contracts. The Fund may invest in interest
rate futures contracts and purchase options on interest rate futures contracts as a substitute for a comparable market
position in the underlying asset or to speculate on the direction of interest rates. The Fund may also sell options on
interest rate futures contracts as part of closing purchase transactions to terminate its options positions. No assurance
can be given that such closing transactions can be effected or as to the degree of correlation between price
movements in the options on interest rate futures and price movements in the Fund’s portfolio securities which are
the subject of the transaction.

Rights and Warrants. Warrants are instruments, typically issued with preferred stock or bonds that permit, but do not
obligate, the holder to purchase securities at a specified price, usually during a specified period of time. Rights are
similar to warrants but normally have a shorter duration and are offered or distributed to shareholders of a company.
Warrants and rights have no voting rights with respect to securities they entitle the holder to purchase, receive no
dividends and have no rights with respect to the assets of the issuer. Investments in warrants and rights involve certain
risks, including the possible lack of a liquid market for their resale and potential price fluctuations as a result of
speculation or other factors. If the underlying security does not rise above the conversion price of the right or warrant,
the right or warrant may expire worthless. A warrant becomes worthless if it is not exercised within the specified time
period.

L Foreign Currency Transactions

The Fund may conduct foreign currency transactions. Foreign currency transactions include purchasing and selling
foreign currencies on a spot (i.e., cash) basis, entering into forward or futures contracts to purchase or sell foreign
currencies (see “Forward Foreign Currency Contracts” and “Foreign Currency Futures Contracts” below), and
purchasing and selling options on foreign currencies (see “Foreign Currency Options” below). Foreign currency
transactions may be used to hedge against uncertainty in the level of future foreign currency exchange rates and to
increase current return.

Transaction hedging involves entering into foreign currency transactions with respect to specific receivables or
payables generally arising in connection with the purchase or sale of portfolio securities. Transaction hedging is used
to “lock in” the U.S. dollar price of a security to be purchased or sold, or the U.S. dollar equivalent of a dividend or
interest payment in a foreign currency. The goal is to protect against a possible loss resulting from an adverse change
in the relationship between the U.S. dollar and the applicable foreign currency during the period between the date on
which the security is purchased or sold or on which the dividend or interest payment is declared, and the date on which
such payments are made or received.

Position hedging involves entering into foreign currency transactions either to protect against: (1) a decline in the
value of a foreign currency in which a security to be sold is denominated; or (2) an increase in the value of a foreign
currency in which a security to be purchased is denominated.

Neither transaction nor position hedging eliminates fluctuations in the underlying prices of the securities that the Fund
owns or intends to purchase or sell. They simply establish a rate of exchange that can be achieved at some future point
in time. Additionally, although these techniques tend to minimize the risk of loss due to a decline in the value of the
hedged currency, they also tend to limit any potential gain that might result from the increase in the value of such
currency.

Hedging transactions are subject to correlation risk due to the fact that the amounts of foreign currency exchange
transactions and the value of the portfolio securities involved will not generally be perfectly matched. This is because
the future value of such securities in foreign currencies will change as a consequence of market movements in the
values of those securities between the dates the currency exchange transactions are entered into and the dates they
mature.
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The cost of currency conversions also may affect the Fund’s investment returns. Although a fee is not charged to
convert one currency into another, foreign exchange dealers’ profit on the spread between the currencies purchased
and sold. A dealer may agree to sell a foreign currency at one rate and offer a lesser rate of exchange to repurchase
the same currency from the Fund.

Forward Foreign Currency Contracts. A forward foreign currency contract or forward contract involves an obligation
to purchase or sell a specific amount of a specific currency at a future date, which may be any fixed number of days
(usually less than one year) from the date of the contract agreed upon by the parties, at a price set at the time of the
contract. In the case of a cancelable forward contract, the holder has the unilateral right to cancel the contract at
maturity by paying a specified fee. The contracts are traded in the interbank market conducted directly between
currency traders (usually large commercial banks) and their customers. A forward contract generally has no deposit
requirement, and no commissions are charged at any stage for trades. Forward contracts are considered to be
derivatives.

The Fund may enter into forward contracts to “lock in” the U.S. dollar value of securities/financial interests it has
agreed to buy or sell for the period between the trade date and the settlement date. The Fund may also enter into a
forward contract to sell or buy the amount of a foreign currency it believes may experience a substantial movement
against the U.S. dollar. In this case, the forward contract would approximate all or a portion of the securities/financial
interests of the Fund denominated in that currency.

The precise matching of forward contract amounts and the value of the securities/financial interests involved is
generally not possible since the future value of such securities in foreign currencies will change between the date of
the contract and the contract’s maturity. The projection of short-term currency market movements is extremely
difficult, and the successful execution of a short-term hedging strategy is highly uncertain. At the maturity of a forward
contract, the Fund may either sell portfolio securities/financial interests and make delivery of the foreign currency, or
it may retain the portfolio securities/interest and terminate its obligation to deliver the currency by purchasing an
“offsetting” contract obligating it to purchase, on the same maturity date, the amount of the foreign currency.

Because it is impossible to forecast with absolute precision the market value of portfolio securities/financial interests
at the expiration of a forward contract, it may be necessary for the Fund to purchase additional currency on the spot
market (and bear the expense of such transaction) if the market value of the securities/financial interests is less than
the amount of foreign currency the Fund is required to deliver and a decision is made to sell the securities/interests
and deliver the currency. Conversely, it may be necessary to sell on the spot market some of the currency realized
from the sale of portfolio securities/interests if the market value thereof exceeds the value of currency obligated to be
delivered. If the Fund determines to maintain the portfolio securities/interests and enter into an offsetting forward
contract to close out its currency delivery obligations, it will incur a gain or loss if there is movement in the forward
contract prices. If an offsetting transaction is taken, the Fund will enter into a forward contract to sell the foreign
currency. If forward prices decline between the date of the original forward contract and the offsetting contract, a
gain will be realized if the price of currency it has agreed to sell is higher than the price of the currency it has agreed
to purchase. If forward prices increase, a loss will be incurred if the price of the currency agreed to be purchased is
higher than the price of the currency agreed to be sold. Although forward contracts can reduce the risk of loss due to
a decline in the value of the hedged currencies, they also limit any potential gain that might result from an increase in
the value of the currencies.

Foreign Currency Futures Contracts. A foreign currency futures contract is a standardized contract for the future
delivery of a specified amount of a foreign currency at a future date at a price set at the time of the contract. Foreign
currency futures contracts traded in the U.S. are designed by and traded on U.S. exchanges.

At the maturity of a currency futures contract, the Fund may either accept or make delivery of the currency specified
in the contract, at or prior to maturity enter into a closing transaction involving the purchase or sale of an offsetting
contract. Closing transactions with respect to futures contracts are effected on a commodities exchange; a clearing
corporation associated with the exchange assumes responsibility for closing out such contracts.

See generally, “Derivatives” and “Options, Futures and Other Strategies” above.
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Foreign Currency Options. Options on foreign currencies operate similarly to options on securities and are traded
primarily in the over-the-counter market (“OTC options™), although options on foreign currencies may also be listed
on several exchanges. There can be no assurance that a liquid secondary market will exist for a particular option at
any specific time. Options on foreign currencies are affected by all of those factors which influence exchange rates
and investments generally.

Writing covered call options on currencies may offset some of the costs of hedging against fluctuations in currency
exchange rates. For transaction hedging purposes, the Fund may also purchase exchange-listed and OTC put and call
options on foreign currency futures contracts and on foreign currencies. A put option on a futures contract gives the
Fund the right to assume a short position in the futures contract until expiration of the option. A call option on a futures
contract gives the Fund the right to assume a long position in the futures contract until the expiration of the option.

The value of a foreign currency option is dependent upon the value of the foreign currency and the U.S. dollar, and
may have no relationship to the investment merits of a foreign security. Because foreign currency transactions
occurring in the interbank market involve substantially larger amounts than those that may be involved in the use of
foreign currency options, investors may be disadvantaged by having to deal in an odd lot market (generally consisting
of transactions of less than $1 million) for the underlying foreign currencies at prices that are less favorable than for
round lots.

There is no systematic reporting of last sale information for foreign currencies and there is no regulatory requirement
that quotations available through dealers or other market sources be firm or revised on a timely basis. Available
quotation information is generally representative of very large transactions in the interbank market and thus may not
reflect relatively smaller transactions (less than $1 million) where rates may be less favorable. The interbank market
in foreign currencies is a global, around-the-clock market. To the extent that the U.S. options markets are closed while
the markets for the underlying currencies remain open, significant price and rate movements may take place in the
underlying markets that cannot be reflected in the U.S. options markets. Options contracts are generally valued at the
mean of the bid and ask price as reported on the highest-volume exchange (in terms of the number of option contracts
traded for that issue) on which such options are traded.

See generally, “Derivatives” and “Options, Futures and Other Strategies” above.

J. Leverage

The Fund may engage in various forms of leverage. Leverage can be employed in a variety of ways including using
margin (an amount of cash or eligible securities an investor deposits with a broker when borrowing to buy equity and
fixed income securities), selling short equity and fixed income securities, using derivatives and participating in other
forms of direct or indirect borrowings.

Risks of Leverage. Generally, leverage creates the risk of magnified capital. Leverage may involve the creation of a
liability that requires the payment of interest (or the creation of a liability that does not entail any interest costs (for
instance, a futures contract). The risks of leverage include a higher volatility of the NAV of the Fund and the relatively
greater effect on the NAV caused by favorable or adverse market movements or changes in the cost of cash obtained
by leveraging and the yield from invested cash. So long as the Fund is able to realize a net return on its investment
portfolio that is higher than interest expense incurred, if any, leverage will result in higher current net investment
income than if the portfolio was not leveraged. Changes in interest rates and related economic factors could cause the
relationship between the cost of leveraging and the yield to change so that rates involved in the leveraging arrangement
may substantially increase relative to the yield on the obligations in which the proceeds of the leveraging have been
invested. To the extent that the interest expense involved in leveraging approaches the net return on the Fund’s
investment portfolio, the benefit of leveraging will be reduced, and, if the interest expense on borrowings were to
exceed the net return to investors, the use of leverage would result in a lower rate of return than if leverage were not
employed. In an extreme case, if the Fund’s or the Fund’s investment income were not sufficient to meet the interest
expense of leveraging, it could be necessary for the Fund, as applicable, to liquidate certain of its investments at an
inappropriate time.

18



K. Short Selling

The Fund may engage in short selling. The Fund may use short selling to limit its exposure to a possible market
decline in its portfolio investments or to take advantage of anticipated market declines of certain securities. Short
selling involves selling securities, which may or may not be owned, by borrowing the securities and delivering them
to a purchaser, with an obligation to return the borrowed securities at a later date. Short selling allows the investor to
profit from declines in market prices.

Risks of Short Selling. To the extent that the borrowed securities must be replaced by purchases at market prices in
order to close out the short position, any appreciation in the price of the borrowed securities results in a loss. Possible
losses from short sales differ from losses on long positions because losses from short sales may be unlimited whereas
losses from purchases cannot exceed the total amount invested. Purchasing securities to close out the short position
can itself cause the price of the securities to rise further, thereby exacerbating the losses from short sales. The Fund
will incur transaction costs, including interest expenses, in connection with opening, maintaining, and closing short
sales against the box.

Short Sales “Against the Box.” Short sales of securities that the Fund owns or has the right to obtain (equivalent in
kind or amount to the securities sold short). If the Fund enters into a short sale against the box, it will be required to
set aside securities equivalent in kind and amount to the securities sold short (or securities convertible or exchangeable
into such securities) and will be required to hold such securities while the short sale is outstanding.

L. When-Issued, Delayed Delivery and Forward Commitment Securities

To reduce the risk of changes in securities prices and interest rates, the Fund may purchase securities on a forward
commitment, when-issued or delayed delivery basis, which means delivery and payment take place a number of days
after the date of the commitment to purchase. The payment obligation and the interest rate receivable with respect to
such purchases are fixed when the Fund enters into the commitment, but the Fund does not make payment until it
receives delivery from the counterparty. After the Fund commits to purchase such securities, but before delivery and
settlement, it may sell the securities.

Risks of When-Issued, Delayed Delivery and Forward Commitment Securities. Securities purchased on a forward
commitment, or when-issued or delayed delivery basis are subject to changes in value, i.e., appreciating when interest
rates decline and depreciating when interest rates rise, based upon the public’s perception of the creditworthiness of
the issuer and changes, real or anticipated, in the level of interest rates and/or credit spreads. Securities so purchased
may expose the Fund to risks because they may experience such fluctuations prior to their actual delivery. Purchasing
securities on a when-issued or delayed delivery basis can involve the additional risk that the yield available in the
market when the delivery takes place actually may be higher than that obtained in the transaction itself. Purchasing
securities on a forward commitment, when-issued or delayed delivery basis when the Fund is fully or almost fully
invested increases the Fund’s leverage which would magnify losses. In addition, there is a risk that securities purchased
on a when-issued or delayed delivery basis may not be delivered, and that the purchaser of securities sold by the Fund
on a forward basis will not honor its purchase obligation. In such cases, the Fund may incur a loss.

Forward commitment transactions may also be conducted on a “to be announced” basis (“TBA Transaction”). In a
TBA Transaction, the approximate purchase price is typically disclosed at the time of commitment, not the identity of
the underlying security.

Dollar Roll Transactions. Dollar roll transactions are transactions wherein the Fund sells fixed-income securities,
typically mortgage-backed securities and makes a commitment to purchase similar, but not identical, securities at a
later date from the same party. Like a forward commitment, during the roll period no payment is made for the securities
purchased and no interest or principal payments on the security accrue to the purchaser, but the Fund assumes the risk
of ownership. The Fund is compensated for entering into dollar roll transactions by the difference between the current
sales price and the forward price for the future purchase, as well as by the interest earned on the cash proceeds of the
initial sale. Like other when-issued securities or firm commitment agreements, dollar roll transactions involve the risk
that the market value of the securities sold by the Fund may decline below the price at which the Fund is committed
to purchase similar securities. In the event the buyer of securities from the Fund under a dollar roll transaction becomes
insolvent, the Fund’s use of the proceeds of the transaction may be restricted pending a determination by the other
party, or its trustee or receiver, whether to enforce the Fund’s obligation to repurchase the securities.
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Risks of Dollar Roll Transactions. In the event that the value of the securities decline between the purchase and
settlement date, the Fund will incur a loss. The Fund shall maintain a segregated account containing cash, U.S.
government securities or high-quality debt instruments (“Liquid Assets”) equal to the value of the purchase
commitments associated with all transactions conducted on a when-issued, forward commitment or delayed delivery
basis (“Purchase Commitments™). If the value of the Liquid Assets decreases during the period between the
commitment and settlement dates, the Fund will add additional Liquid Assets to the segregated account to the Fund’s
outstanding purchase commitments. A seller’s failure to complete a transaction may cause the Fund to miss a desired
price or yield. Ina TBA Transaction, the Fund assumes the risk that the security to be delivered will not be as favorable
as originally anticipated.

M. Borrowing

The Fund may maintain a line of credit with the Trust’s custodian and may borrow up to 5% of its total assets on a
temporary or emergency basis. The Fund currently intends to use the line of credit to fund shareholder redemptions
and to pay expenses as needed.

Risks of Borrowing. In the event that a credit facility utilized by the Fund is terminated by the third-party lender, the
Fund may be required to liquidate investments and be forced to sell investments at unfavorable prices in order to repay
outstanding borrowings. The rights of creditors to the assets of the Fund are senior to the Fund’s equity shareholders.

N. Restricted and Illiquid Securities

Restricted securities are any securities which are subject to restriction on resale under federal securities law, including
commercial paper issued in reliance on the exemption from registration afforded by Section 4(2) of the 1933 Act, loan
participations and interests in Private Funds. Illiquid investments are any investments that may not reasonably be
expected to be sold or disposed of in current market conditions in seven calendar days or less without the conversion
to cash significantly changing the market value of the investment. This may include securities for which there is a
limited trading market and may, therefore, be difficult to sell at market value. The Fund intends to treat interests in
loan participations and Private Funds as illiquid securities.

Section 4(2) commercial paper is generally sold to institutional investors which agree that they are purchasing the
paper for investment purposes and not with a view to public distribution. Any resale by the purchaser must be in an
exempt transaction. Section 4(2) commercial paper is normally resold to other institutional investors through or with
the assistance of the issuer or investment dealers who make a market in Section 4(2) commercial paper, thus providing
liquidity.

Risks of Restricted and Illiquid Securities. Because restricted and illiquid securities may be difficult to sell at an
acceptable price, they may be subject to greater volatility and may result in a loss to the Fund.

0. Temporary Defensive Position

From time to time, the Fund may take temporary defensive positions that are inconsistent with the Fund’s principal
investment strategies, in attempting to respond to adverse market, economic, political or other conditions. For
example, the Fund may hold all or a portion of its assets in cash, money market mutual funds, investment grade short-
term money market instruments, U.S. Government and agency securities, commercial paper, certificates of deposit,
repurchase agreements and other cash equivalents. The Fund also may invest in such instruments at any time to
maintain liquidity or pending selection of investments in accordance with its investment strategies.

Risks of Temporary Defensive Positions. As a result of engaging in these temporary measures, the Fund may not
achieve its investment objective and may miss out on investment opportunities.

P. Futures Contracts
The Funds may enter into contracts for the purchase or sale for future delivery of fixed-income securities, foreign

currencies or contracts based on financial indices, including interest rates or an index of U.S. Government securities,
foreign government securities, equity securities, fixed-income securities or commodities. The buyer or seller of a
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futures contract is not required to deliver or pay for the underlying instrument unless the contract is held until the
delivery date. However, both the buyer and seller are required to deposit initial margin for the benefit of a Futures
Commission Merchant (FCM) when the contract is entered into and to maintain the required variation margin.

Risks of Futures Contracts. In the event of the bankruptcy of an FCM that holds margin on behalf of the Fund, the
Fund may be entitled to return of margin owed to it only in proportion to the amount received by FCM’s other
customers. The adviser will attempt to minimize this risk by careful monitoring of the creditworthiness of the FCMs
with which the Fund does business. The ordinary spreads between prices in the cash and futures markets are subject
to distortions due to differences in the nature of those markets. First, all participants in the futures market are subject
to initial margin and variation margin requirements. Rather than meeting additional variation margin requirements,
investors may close out futures contracts through offsetting transactions, which can distort the normal price
relationship between the cash and futures markets. Second, the liquidity of the futures market depends on participants
entering into offsetting transactions rather than making or taking delivery. To the extent participants decide to make
or take delivery, liquidity in the futures market could be reduced and prices in the futures market distorted. Third,
from the point of view of speculators, the margin deposit requirements in the futures market are less onerous than
margin requirements in the securities market. Therefore, increased participation by speculators in the futures market
may cause temporary price distortions. Due to the possibility of the foregoing distortions, a correct forecast of cash
price trends by the adviser still may not result in a successful use of futures.

Because futures contracts are generally settled within a day from the date they are closed out, compared with a
settlement period of three days for some types of securities, the futures markets may provide superior liquidity
compared to the securities markets. Nevertheless, there is no assurance that a liquid secondary market will exist for
any particular futures contract at any particular time. In addition, futures exchanges may establish daily price
fluctuation limits for futures contracts and may halt trading if a contract’s price fluctuates by more than the limit on a
given day. On volatile trading days when the price fluctuation limit is reached, it may be impossible for a Fund to
enter into new positions or close out existing positions. If the secondary market for a futures contract is not liquid
because of price fluctuation limits or otherwise, the Fund may not be able to promptly liquidate unfavorable futures
positions and potentially could be required to continue to hold a futures position until the delivery date, regardless of
changes in its value. As a result, the Fund’s access to other assets held to cover its futures positions also could be
impaired. Although a Fund would deposit with the FCM margin consisting of cash and liquid assets, these assets
would be available to a Fund immediately upon closing out the futures position, while settlement of securities
transactions could take several days. However, because the Fund’s cash that may otherwise be invested would be held
uninvested or invested in liquid assets so long as the futures position remains open, the Fund’s return could be
diminished due to the opportunity losses of foregoing other potential investments. Successful use of futures contracts
as a hedge is subject to the ability of the Adviser to correctly predict movements in the direction of interest rates or
changes in market conditions. These predictions involve skills and techniques that may be different from those
involved in the management of the portfolio being hedged. In addition, there can be no assurance that there will be a
correlation between movements in the price of the underlying index or securities and movements in the price of the
securities which are the subject of the hedge. A decision of whether, when and how to hedge involves the exercise of
skill and judgment, and even a well-conceived hedge may be unsuccessful to some degree because of market behavior
or unexpected trends in interest rates or markets. Pursuant to rules adopted by the Commodity Futures Trading
Commission (CFTC), the Fund may be able to claim an exclusion from the definition of the term “commodity pool
operator” (CPO) and, therefore, avoid registration or regulation as a commodity pool under the Commodity Exchange
Act (CEA). In 2012, the CFTC adopted rule amendments that significantly affected available exemptions. Funds
operating as “funds of funds” have also claimed a temporary exemption from the definition of CPO under the CEA
and, therefore, are not currently subject to registration or regulation as commodity pools under the CEA. To the extent
any Funds are, or become, no longer eligible to claim an exclusion from CFTC regulation, these Funds may consider
steps, such as substantial investment strategy changes, in order to continue to qualify for exemption from CFTC
regulation, or may determine to operate subject to CFTC regulation. With respect to Funds operating as “funds of
funds,” when the temporary exemption expires (which will occur when specific regulatory guidance is issued by the
CFTC), the Fund will evaluate whether it continues to be eligible to claim an exclusion from CFTC regulation or if,
considering any factors relevant based on the nature of the regulatory guidance when it is issued, it should register and
operate under CFTC regulation. Consequently, these Funds may incur additional expenses relating to CFTC
compliance.
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Q. U.S. Government Securities

The Fund may invest in securities issued or guaranteed by the U.S. Government. Securities guaranteed by the U.S.
Government include: (1) direct obligations of the U.S. Treasury (such as Treasury bills, notes and bonds) and (2)
federal agency obligations guaranteed as to principal and interest by the U.S. Treasury (such as Government National
Mortgage Association (GNMA) certificates and Federal Housing Administration (FHA) debentures). These securities
are of the highest possible credit quality because the payment of principal and interest is unconditionally guaranteed
by the U.S. Government. They are subject to variations in market value due to fluctuations in interest rates, but, if held
to maturity are generally deemed to be free of credit risk for the life of the investment.

Risks of U.S. Government Securities. Securities issued by U.S. Government instrumentalities and certain federal
agencies are neither direct obligations of, nor are they guaranteed by, the U.S. Treasury. However, they do generally
involve federal sponsorship in one way or another. Some are backed by specific types of collateral. Some are supported
by the issuer’s right to borrow from the U.S. Treasury. Some are supported by the discretionary authority of the U.S.
Treasury to purchase certain obligations of the issuer. Others are supported only by the credit of the issuing
government agency or instrumentality. These agencies and instrumentalities include, but are not limited to, Federal
Land Banks, Farmers Home Administration, Central Bank for Cooperatives, Federal Intermediate Credit Banks and
Federal Home Loan Banks. There is no guarantee that the government will support these types of securities and,
therefore, they may involve more risk than other government obligations.

U.S. Government securities may be acquired by a Fund in the form of separately traded principal and interest segments
of selected securities issued or guaranteed by the U.S. Treasury. These segments are traded independently under the
Separate Trading of Registered Interest and Principal Securities (STRIPS) program. Under the STRIPS program, the
principal and interest parts are individually numbered and separately issued by the U.S. Treasury at the request of
depository financial institutions, which then trade the parts independently. Obligations of the Resolution Funding
Corp. are similarly divided into principal and interest parts and maintained on the book entry records of the Federal
Reserve Banks.

A Fund may also invest in custodial receipts that evidence ownership of future interest payments, principal payments,
or both, on certain U.S. Treasury notes or bonds in connection with programs sponsored by banks and brokerage firms.
Such notes and bonds are held in custody by a bank on behalf of the owners of the receipts. These custodial receipts
are known by various names, including Treasury Receipts (TRs), Treasury Interest Guarantee Receipts (TIGRs), and
Certificates of Accrual on Treasury Securities (CATS) and may not be deemed U.S. Government securities. A Fund
may invest in collective investment vehicles, the assets of which consist principally of U.S. Government securities or
other assets substantially collateralized or supported by such securities, such as government trust certificates. In
general, the U.S. Government securities in which a Fund invests do not have as high a yield as do more speculative
securities not supported by the U.S. Government or its agencies or instrumentalities.

R. Rights and Warrants to Purchase Securities

A rightis a privilege granted to existing shareholders of a corporation to subscribe for shares of a new issue of common
stock before it is issued. Rights normally have a short life, usually two to four weeks, are freely transferable and entitle
the holder to buy the new common stock at a lower price than the public offering price. Warrants are securities that
are usually issued together with a debt security or preferred stock and that give the holder the right to buy a
proportionate amount of common stock at a specified price. Warrants are freely transferable and are often traded on
major exchanges. Unlike rights, warrants normally have a life that is measured in years and entitle the holder to buy
common stock of a company at a price that is usually higher than the market price at the time the warrant is issued.
Corporations often issue warrants to make the accompanying debt security more attractive.

Risks of Warrants and Rights. Warrants and rights may entail greater risks than certain other types of investments.
Generally, rights and warrants do not carry the right to receive dividends or exercise voting rights with respect to the
underlying securities, and they do not represent any rights in the assets of the issuer. In addition, their value does not
necessarily change with the value of the underlying securities, and they cease to have value if they are not exercised
on or before their expiration date. If the market price of the underlying stock does not exceed the exercise price during
the life of the warrant or right, the warrant or right will expire worthless. Rights and warrants may increase the potential
profit or loss to be realized from the investment as compared with investing the same amount in the underlying
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securities. Similarly, the percentage increase or decrease in the value of an equity security warrant may be greater than
the percentage increase or decrease in the value of the underlying common stock.

Warrants may relate to the purchase of equity or debt securities. Debt obligations with warrants attached to purchase
equity securities have many characteristics of convertible securities and their prices may, to some degree, reflect the
performance of the underlying stock. Debt obligations also may be issued with warrants attached to purchase
additional debt securities at the same coupon rate. A decline in interest rates would permit the Fund to sell such
warrants at a profit. If interest rates rise, these warrants would generally expire with no value.

S. Repurchase Agreements

For the purposes of maintaining liquidity and achieving income, the Fund may enter into repurchase agreements with
domestic commercial banks or registered broker/dealers. A repurchase agreement is a contract under which a Fund
would acquire a security for a relatively short period (usually not more than one week) subject to the obligation of the
seller to repurchase and the Fund to resell such security at a fixed time and price (representing the Fund’s cost plus
interest). In the case of repurchase agreements with broker-dealers, the value of the underlying securities (or collateral)
will be at least equal at all times to the total amount of the repurchase obligation, including the interest factor.

Risks of Repurchase Agreements. The Fund bears a risk of loss in the event that the other party to a repurchase
agreement defaults on its obligations and the Fund is delayed or prevented from exercising its rights to dispose of the
collateral securities. This risk includes the risk of procedural costs or delays in addition to a loss on the securities if
their value should fall below their repurchase price. The Adviser will monitor the creditworthiness of the
counterparties.

Reverse Repurchase Agreements. The Fund may also enter into reverse repurchase agreements for temporary purposes
with banks and securities dealers if the creditworthiness of the bank or securities dealer has been determined by the
Adviser to be satisfactory. A reverse repurchase agreement is a repurchase agreement in which the Fund is the seller
of, rather than the investor in, securities and agrees to repurchase them at an agreed-upon time and price. Use of a
reverse repurchase agreement may be preferable to a regular sale and later repurchase of securities because it avoids
certain market risks and transaction costs.

The use of reverse repurchase agreements by the Fund creates leverage which increases its investment risk. If the
income and gains on securities purchased with the proceeds of these transactions exceed the cost, the Fund’s earnings
or net asset value will increase faster than otherwise would be the case; conversely, if the income and gains fail to
exceed the cost, earnings or net asset value would decline faster than otherwise would be the case. The Fund intends
to enter into reverse repurchase agreements only if the income from the investment of the proceeds is expected to be
greater than the expense of the transaction, because the proceeds are invested for a period no longer than the term of
the reverse repurchase agreement.

For purposes of the 1940 Act, a repurchase agreement is deemed to be a loan from the Fund to the seller of the U.S.
government obligations that are subject to the repurchase agreement. It is not clear whether a court would consider
the U.S. government obligations to be acquired by a Fund subject to a repurchase agreement as being owned by the
Fund or as being collateral for a loan by the Fund to the seller. In the event of the commencement of bankruptcy or
insolvency proceedings with respect to the seller of the U.S. government obligations before its repurchase under a
repurchase agreement, the Fund could encounter delays and incur costs before being able to sell the underlying U.S.
government obligations. Delays may involve loss of interest or a decline in price of the U.S. government obligations.
If a court characterizes the transaction as a loan and the Fund has not perfected a security interest in the U.S.
government obligations, the Fund may be required to return the securities to the seller’s estate and be treated as an
unsecured creditor of the seller. As an unsecured creditor, the Fund would be at the risk of losing some or all of the
principal and income involved in the transaction. As with any unsecured debt instrument purchased for the Fund, the
Adviser seeks to minimize the risk of loss through repurchase agreements by analyzing the creditworthiness of the
other party, in this case the seller of the U.S. government security.

Apart from the risk of bankruptcy or insolvency proceedings, there is also the risk that the seller may fail to repurchase
the U.S. government obligations. However, the Fund will always receive, as collateral for any repurchase agreement
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to which it is a party, securities acceptable to the Adviser, the market value of which is equal to at least 100% of the
repurchase price, and the Fund will make payment against such securities only upon physical delivery or evidence of
book entry transfer to the account of its Custodian. If the market value of the U.S. government obligations subject to
the repurchase agreement become less than the repurchase price (including interest), the Fund will direct the seller of
the U.S. government obligations to deliver additional securities so that the market value of all securities subject to the
repurchase agreement will equal or exceed the repurchase price. It is possible that the Fund could be unsuccessful in
seeking to enforce on the seller a contractual obligation to deliver additional securities.

T. Cyber Security Risk

Risks of Cyber Security. With the increased use of technologies such as the Internet and the dependence on computer
systems to perform necessary business functions, investment companies (such as the Fund) and their service providers
(including the Adviser) may be prone to operational and information security risks resulting from cyber-attacks and/or
other technological malfunctions. In general, cyber-attacks are deliberate, but unintentional events may have similar
effects. Cyber-attacks include, among others, stealing or corrupting data maintained online or digitally, preventing
legitimate users from accessing information or services on a website, releasing confidential information without
authorization, and causing operational disruption. Successful cyber-attacks against, or security breakdowns of, the
Fund, the Adviser, or a custodian, transfer agent, or other affiliated or third-party service provider may adversely affect
the Fund or its shareholders. For instance, cyber-attacks may interfere with the processing of shareholder transactions,
affect the Fund’s ability to calculate its NAV, cause the release of private shareholder information or confidential
Fund information, impede trading, cause reputational damage, and subject the Fund to regulatory fines, penalties or
financial losses, reimbursement or other compensation costs, and additional compliance costs. While the Adviser has
established business continuity plans and systems designed to prevent cyber-attacks, there are inherent limitations in
such plans and systems including the possibility that certain risks have not been identified. Similar types of cyber
security risks also are present for issuers of securities in which the Fund invests, which could result in material adverse
consequences for such issuers, and may cause the Fund’s investment in such securities to lose value.

U. Initial Public Offerings
The Fund may invest in securities offered by companies in initial public offerings (“IPOs”).

Risks of Initial Public Offerings. Because IPO shares frequently are volatile in price, the Fund may hold IPO shares
for a very short period of time. This may increase the turnover of the Fund’s portfolio and may lead to increased
expenses to the Fund, such as commissions and transaction costs. By selling IPO shares, the Fund may realize taxable
capital gains that it will subsequently distribute to shareholders. Companies that offer securities in IPOs tend to
typically have small market capitalizations and therefore their securities may be more volatile and less liquid than
those issued by larger companies. Certain companies offering securities in an IPO may have limited operating
experience and, as a result face a greater risk of business failure.

V. Market Events

Risks of Market Events. U.S. and international markets have from time-to-time experienced significant volatility. The
fixed income markets have experienced substantially lower valuations, reduced liquidity, price volatility, credit
downgrades, increased likelihood of default and valuation difficulties. Concerns have spread to domestic and
international equity markets. In some cases, the stock prices of individual companies have been negatively affected
even though there may be little or no apparent degradation in the financial conditions or prospects of that company.
Continued volatility, may have adverse effects on the Fund and the risks discussed below may be increased.

W. Exchange-Traded Notes

The Fund may invest in Exchange-Traded Notes (“ETNs”). An ETN is a type of unsecured, unsubordinated debt
security that differs from other types of bonds and notes because ETN returns are typically based upon the performance
of a market index. ETNs are publicly traded on a U.S. securities exchange.
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Risks of ETNs. An ETN incurs certain expenses not incurred by its applicable index, and an investment in an ETN
will bear its proportionate share of any fees and expenses borne by the ETN. The market value of an ETN share may
differ from its NAV; the share may trade at a premium or discount to its NAV, which may be due to, among other
things, differences in the supply and demand in the market for the share. Although an ETN is a debt security, it is
unlike a typical bond, in that there are no periodic interest payments and principal is not protected. ETNs are subject
to credit risk and the value of the ETN may drop due to a downgrade in the issuer’s credit rating, despite the underlying
market benchmark or strategy remaining unchanged.

X. Commodities

Risks of Commodities. Companies involved in commodity-related businesses may be subject to greater volatility than
investments in companies involved in more traditional businesses. This is because the value of companies in
commodity-related businesses may be affected by overall market movements and other factors affecting the value of
a particular industry or commodity, such as weather, disease, embargoes, or political and regulatory developments.
The prices of commodities may move in different directions than investments in traditional equity and debt securities
when the value of those traditional securities is declining due to adverse economic conditions. As an example, during
periods of rising inflation, debt securities have historically tended to decline in value due to the general increase in the
prevailing interest rates. Conversely, during those same periods, the prices of certain commodities, such as oil and
metals, have historically tended to increase. However, there can be no guarantee of such performance in the future.

INVESTMENT LIMITATIONS
A. Fundamental Limitations

The investment limitations described below have been adopted by the Trust with respect to the Fund and are
fundamental (“Fundamental”), i.e., they may not be changed without the affirmative vote of a majority of the
outstanding shares of the Fund. As used in the Prospectus and this SAI, the term “majority of the outstanding shares”
of the Fund means the lesser of (1) 67% or more of the outstanding shares of the Fund present at a meeting if the
holders of more than 50% of the outstanding shares of the Fund are present or represented at such meeting; or (2)
more than 50% of the outstanding shares of the Fund. Other investment practices which may be changed by the Board
without the approval of shareholders to the extent permitted by applicable law, regulation or regulatory policy are
considered non-fundamental (“Non-Fundamental”).

Borrowing Money. The Fund will not borrow money, except (a) from a bank, provided that immediately after such
borrowing there is an asset coverage of 300% for all borrowings of the Fund; or (b) from a bank or other persons for
temporary purposes only, provided that such temporary borrowings are in an amount not exceeding 5% of the Fund’s
total assets at the time when the borrowing is made. This limitation does not preclude the Fund from entering into
reverse repurchase transactions, provided that the Fund has an asset coverage of 300% for all borrowings and
repurchase commitments of the Fund pursuant to reverse repurchase transactions.

Senior Securities. The Fund will not issue senior securities. This limitation is not applicable to activities that may be
deemed to involve the issuance or sale of a senior security by the Fund, provided that the Fund’s engagement in such
activities is consistent with or permitted by the 1940 Act, the rules and regulations promulgated thereunder or
interpretations of the SEC or its staff.

Underwriting. The Fund will not act as underwriter of securities issued by other persons. This limitation is not
applicable to the extent that, in connection with the disposition of portfolio securities (including restricted securities),
the Fund may be deemed an underwriter under certain federal securities laws.

Real Estate. The Fund will not purchase or sell real estate. This limitation is not applicable to investments in
marketable securities which are secured by or represent interests in real estate. This limitation does not preclude the
Fund from investing in mortgage-related securities or investing in companies engaged in the real estate business or
that have a significant portion of their assets in real estate (including REITSs).

Commodities. The Fund will not purchase or sell commodities unless acquired as a result of ownership of securities
or other investments. This limitation does not preclude the Fund from purchasing or selling options or futures
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contracts, including commodities futures contracts, from investing in securities or other instruments backed by
commodities or from investing in companies which are engaged in a commodities business or have a significant
portion of their assets in commodities.

Loans. The Fund will not make loans to other persons, except (a) by loaning portfolio securities, (b) by engaging in
repurchase agreements, dollar rolls and similar transactions consistent with applicable law, or (c) by purchasing non-
publicly offered debt securities. For purposes of this limitation, the term “loans” shall not include the purchase of a
portion of an issue of publicly distributed bonds, debentures or other securities.

Concentration. The Fund will not invest 25% or more of its total assets in a particular industry. This limitation is not
applicable to investments in obligations issued or guaranteed by the U.S. Government, its agencies and
instrumentalities or repurchase agreements with respect thereto.

With respect to the percentages adopted by the Trust as maximum limitations on the Fund’s investment policies and
limitations, an excess amount above the fixed percentage will not be a violation of the policy or limitation unless the
excess amount results immediately and directly from the acquisition of any security or the action taken. This paragraph
does not apply to the borrowing policy set forth above.

If the Fund’s borrowings exceed one-third of its total assets (including the amount borrowed) less liabilities (other
than borrowings), such borrowings will be reduced within three days, (not including Sundays and holidays) or such
longer period as may be permitted by the 1940 Act, to the extent necessary to comply with the one-third limitation.

Notwithstanding any of the foregoing limitations, any investment company, whether organized as a trust, association
or corporation, or a personal holding company, may be merged or consolidated with or acquired by the Trust, provided
that if such merger, consolidation or acquisition results in an investment in the securities of any issuer prohibited by
said paragraphs, the Trust shall, within ninety days after the consummation of such merger, consolidation or
acquisition, dispose of all of the securities of such issuer so acquired or such portion thereof as shall bring the total
investment therein within the limitations imposed by said paragraphs above as of the date of consummation.

B. Non-Fundamental

The following limitations have been adopted by the Trust with respect to the Fund and are Non-Fundamental (see
“Investment Limitations—Fundamental Limitations” above).

Pledging. The Fund will not mortgage, pledge, hypothecate or in any manner transfer, as security for indebtedness,
any assets of the Fund except as may be necessary in connection with borrowings described in limitation (1) above.
Margin deposits, security interests, liens and collateral arrangements with respect to transactions involving options,
futures contracts, short sales and other permitted investments and techniques are not deemed to be a mortgage, pledge
or hypothecation of assets for purposes of this limitation.

Borrowing. The Fund will not purchase any security while borrowings (including reverse repurchase agreements)
representing more than 5% of its total assets are outstanding.

Illiquid Securities. The Fund will not invest greater than 15% of its net assets in illiquid or restricted securities.
INVESTMENT MANAGEMENT

A. General Information

Oak Harvest Investment Services LLC (“Oak Harvest”), located at 920 Memorial City Way, Suite 150, Houston, TX
77024, serves as investment adviser to the Fund. Oak Harvest has served as investment adviser to the Fund since its
inception. Founded in 2019, Oak Harvest is a registered investment adviser that provides continuous portfolio

management services tailored to each investor’s individual needs and preferences. As of September 30, 2025, Oak
Harvest had $1,083,116,552 in assets under management.
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Troy Sharpe and Jessica Canella Sharpe, respectively the Chief Executive Officer and President of the Adviser, as
well as its Founders, indirectly control the Adviser through their majority indirect ownership position in the Adviser’s
ultimate parent company, OHFG Ventures, LP.

B. Investment Advisory Agreement

Under the terms of the Investment Advisory Agreement with the Trust, the Adviser is primarily responsible for
managing the Fund’s investments and providing a continuous investment program for the Fund, subject to the
supervision of the Board. The Fund pays the Adviser a fee computed and accrued daily and paid monthly at an annual
rate of 1.95% of average daily net assets of the Fund. The fee, if not waived, is assessed to each Fund class based on
average daily net assets for the prior month.

The Adviser had contractually agreed to waive its management fee and/or reimburse expenses so that total annual
operating expenses for the Fund do not exceed 1.95% of the average daily net assets of the Fund’s Institutional Shares
through December 31, 2026 (the “Expense Limitation”). The expense limitation does not apply to (i) interest (other
than custodial overdraft fees and expenses associated with the Fund’s participation in an alternative liquidity program),
(i1) taxes, (iii) brokerage fees and commissions, (iv) other extraordinary expenses not incurred in the ordinary course
of the Fund’s business, (v) dividend expense on short sales and (vi) indirect expenses such as acquired fund fees and
expenses incurred by the Fund in any fiscal year.

During any fiscal year that the Investment Advisory Agreement between the Adviser and the Trust is in effect, the
Adviser may recoup the sum of all fees previously waived or expenses reimbursed, less any reimbursement previously
paid, provided that the Adviser is only permitted to recoup fees or expenses within 36 months from the date the fee
waiver or expense reimbursement occurred and provided further that such recoupment can be achieved within the
Expense Limitation Agreement currently in effect and the Expense Limitation Agreement in place when the
waiver/reimbursement occurred. This Expense Limitation Agreement may not be terminated by the Adviser prior to
its expiration date, but the Board may terminate such agreement at any time. The Expense Limitation Agreement shall
terminate automatically upon the termination of the Advisory Agreement.

For the fiscal year(s) ended as indicated, the fees for the Fund payable to the Adviser, the reductions attributable to
the contractual fee waivers and the net fees paid (reimbursed) with respect to the Fund are detailed in the table below.

Fiscal Year Ended Advisory Fee Waiver/ Advisory Advisory Fees
Fees Accrued Expense Fees Paid
Reimbursement Recouped

August 31, 2025 $1,360,0250 ($318,587) $0 $1,041,438
August 31, 2024® $499,837 ($200,530) $0 $299,307

M As of August 31, 2025, the Fund owed the Adviser $105,774.
@ For the period December 18, 2023 (commencement of operations) to August 31, 2024.

As of August 31, 2025, the Adviser may seek repayment of investment advisory fee waivers and expense
reimbursements in the amounts of $200,530 recoverable through August 31, 2027 and $318,587 recoverable through
August 31, 2028.

The continuation of the Investment Advisory Agreement between the Trust and Oak Harvest on behalf of the Fund
was approved by the Board for an additional one-year period, including a majority of Trustees who are not “interested
persons” of the Trust, as that term is defined under the 1940 Act, or interested parties to the agreement (collectively,
the “Independent Trustees” and, each an “Independent Trustee”), at a meeting held on September 11, 2025. A
discussion regarding the basis for the Board’s approval of the investment advisory agreement will be included in the
Fund’s semi-annual report to shareholders for the period ending February 28, 2026.

If the Adviser ceases to act as investment adviser to the Fund or, if the Adviser requests in writing, the Trust shall take

prompt action to change the name of the Fund to a name that does not include the term “Oak Harvest Long/Short
Hedged Equity Fund.”
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C. Payments to Financial Institutions

The Adviser may pay certain financial institutions (which may include banks, broker-dealers and other industry
professionals) a fee for providing distribution related services and/or for performing certain administrative servicing
functions for Fund shareholders to the extent these institutions are allowed to do so by applicable statute, rule or
regulation. These financial institutions may charge their customers fees for offering these services to the extent
permitted by applicable regulatory authorities, and the overall return to those shareholders availing themselves of these
services will be lower than to those sharecholders who do not. The Fund may from time-to-time purchase securities
issued by financial institutions that provide such services; however, in selecting investments for the Fund, no
preference will be shown for such securities.

D. The Portfolio Managers

Other Accounts Managed By Portfolio Managers. The table below identifies the number of accounts managed
(excluding the Fund) and the total assets in such accounts, within each of the following categories: other pooled
investment vehicles and other accounts. The Portfolio Managers do not manage any other registered investment
companies or any accounts with performance-based advisory fees. Information in the table is shown as of August 31,
2025. Asset amounts are approximate and have been rounded.

Team Member Pooled Investment Vehicles Other Accounts
Number Market Value Number Market Value
Charles Scavone" None 0 950 $970 million
Chris Perras® None 0 950 $970 million
James McFarland) None 0 950 $970 million
Dwane Bacak® None 0 950 $970 million

(1) Other Accounts reported for Messrs. Scavone, Perras, McFarland and Bacak represent the entire account base
of the Adviser as a result of the team structure to account management.

Compensation. For each of Fund’s portfolio managers, Portfolio Manager compensation consists of a base salary
paid by Oak Harvest Investment Services LLC as well as the potential for a bonus based upon AUM in the Fund.

Portfolio managers are compensated based on overall individual contributions to the Adviser and on a percentage of
assets under management, which is based upon the overall financial performance of the Adviser. The member is also
eligible to receive an annual discretionary cash bonus. Bonuses are not based on the performance of the Fund or any
other account but are based on the Adviser’s evaluation of the member’s overall individual contributions to the
Adpviser’s investment program and the overall financial performance of the Adviser. Each portfolio manager’s entire
compensation package is paid by the Adviser and not by any client account.

Ownership of Fund Shares. As of August 31, 2025, the Fund’s primary portfolio managers, Charles Scavone, Chris
Perras, James McFarland and Dwane Bacak, beneficially owned shares of the Fund as summarized in the table below.

Dollar Range of Beneficial Ownership in the Fund as of

Portfolio Manager August 31, 2025
Charles Scavone Over $100,000
Chris Perras $50,001 - $100,000
James McFarland $10,001 - $50,000
Dwane Bacak $10,001 - $50,000

Potential Conflicts of Interest. As a general matter, certain actual or apparent conflicts of interest may arise in
connection with a strategy team member’s management of the Fund’s investments, on the one hand, and the
investments of other accounts for which the team member is responsible, on the other. For example, the management
of multiple accounts may result in a team member devoting unequal time and attention to the management of each
account. Although the Adviser does not track the time a Portfolio Manager spends on a single portfolio, it does
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periodically assess whether the Portfolio Manager has adequate time and resources to effectively manage all of the
accounts for which he or she is responsible. Moreover, variances in advisory fees charged from account to account
may create an incentive for the Portfolio Manager to devote more attention to those accounts that pay higher advisory
fees. It is also possible that the various accounts managed could have different investment strategies that, at times,
might conflict with one another. Alternatively, to the extent that the same investment opportunities might be desirable
for more than one account, possible conflicts could arise in determining how to allocate them. Other potential conflicts
might include those relating to selection of brokers or dealers to execute portfolio trades and/or specific uses of
commissions from portfolio trades (for example, research, or “soft dollars™).

The Adviser has adopted and implemented policies and procedures, including brokerage and trade allocation policies
and procedures, which it believes address the conflicts associated with managing multiple accounts for multiple
clients.

TRUSTEES AND OFFICERS
A. General Information

The Board supervises the business activities of the Trust and is responsible for protecting the interests of shareholders.
The Chairman of the Board is Walter B. Grimm, who is an Independent Trustee of the Trust.

Each Trustee serves as a Trustee for the lifetime of the Trust or until the earlier of his or her required retirement as a
Trustee as of December 31 of the year that he or she turns age 78, death, resignation, or removal. At the invitation of
the Board, a Trustee may serve as an Emeritus Trustee for no more than 2 years after December 31 of the year that he
or she turns 78, subject to such terms as the Board may specify, including with respect to compensation. Officers are
re-elected annually by the Board. The address of each Trustee and Officer is 225 Pictoria Drive, Suite 450, Cincinnati,
Ohio 45246.

As of the date of this SAI, the Trustees oversee the operations of 15 series.

Independent Trustee Background. The following table provides information regarding the Independent Trustees.

Name, Address, (Age), Position with Trust, Principal Occupation During Past 5 Years

Term of Position with Trust

and Other Directorships

Walter B. Grimm

Birth Year: 1945

TRUSTEE AND CHAIR
Began Serving: November 2013

Lori Kaiser

Birth Year: 1963
TRUSTEE

Began Serving: July 2018

Janet Smith-Meeks
Birth Year: 1955
TRUSTEE

Began Serving: July 2018

Mary Madick

Birth Year: 1958

TRUSTEE

Began Serving: November 2013

Principal Occupations(s): President, Leigh Management Group,
LLC (consulting firm) (October 2005 to present); President, Leigh
Investments, Inc. (1988 to present); and Board member, Boys &
Girls Club of Coachella (2018 to present).

Principal Occupations(s): Founder and CEO, Kaiser Consulting
since 1992; Board Member, Fortuna Bank (currently in formation).

Principal Occupations(s): Co-Founder and CEO, Healthcare
Alignment Advisors, LLC (consulting company) since August 2015.

Previous Position(s): President and Chief Operating Officer, Mount
Carmel St. Ann’s Hospital (2006 to 2015).

Principal Occupations(s): President, US Health Holdings, a
division of Ascension Insurance (2020 to present).

Previous Position(s): President (2019 to 2020) and Chief Operating

Officer (2018 to 2019), Dignity Health Managed Services
Organization; Chief Operating Officer, Pennsylvania Health and
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Name, Address, (Age), Position with Trust, Principal Occupation During Past 5 Years

Term of Position with Trust

and Other Directorships

Wellness (fully owned subsidiary of Centene Corporation) (2016 to
2018); Vice President, Gateway Heath (2015 to 2016).

Officers. The following table provides information regarding the Officers.

Name, Address, (Age), Position with Trust, Principal Occupation During Past 5 Years

Term of Position with Trust

and Other Officer Positions

Matthew J. Miller

Birth Year: 1976

PRESIDENT and CHIEF EXECUTIVE
OFFICER

Began Serving: September 2013 (as VP);
September 2018 (as President)

Zachary P. Richmond

Birth Year: 1980

TREASURER AND CHIEF FINANCIAL
OFFICER

Began Serving: August 2014

Martin R. Dean

Birth Year: 1963

CHIEF COMPLIANCE OFFICER
Began Serving: May 2019

Tiffany R. Franklin

Birth Year: 1975
SECRETARY

Began Serving: March 2024

Lindsay Fields

Birth Year: 1989

ANTI-MONEY LAUNDERING OFFICER
Began Serving: December 2025

B. Qualifications of the Trustees

Principal Occupation(s): Assistant Vice President, Relationship
Management, Ultimus Fund Solutions, LLC (December 2015 to
present).

Previous Position(s): Vice President, Capitol Series Trust (September
2013 to March 2017); Chief Executive Officer and President, Capitol
Series Trust (March 2017 to March 2018); Secretary, Capitol Series
Trust (March 2018 to September 2018).

Principal Occupation(s): Vice President, Director of Financial
Administration for Ultimus Fund Solutions, LLC (February 2019 to
present).

Previous Position(s): Assistant Vice President, Associate Director of
Financial Administration for Ultimus Fund Solutions, LLC (December
2015 to February 2019).

Principal Occupation(s): President, Northern Lights Compliance
Services, LLC (2023 to present).

Previous Position(s): Senior Vice President, Director of Fund
Compliance, Ultimus Fund Solutions, LLC (January 2016 to January
2023).

Principal Occupation(s): Legal Administration Manager, Ultimus
Fund Solutions, LLC (April 2024 to present).

Previous Position(s): Senior Paralegal, Ultimus Fund Solutions, LLC
(January 2016 to April 2024); Assistant Secretary, Capitol Series Trust
(September 2018 to March 2024 and September 2013 to December
2015); Secretary, Capitol Series Trust (December 2015 to September
2018).

Principal Occupation(s): Compliance Analyst, Northern Lights
Compliance Services, LLC (March 2024 to present).

Previous Position(s):
March 2024).

Compliance Administrator, TradePMR (2018-

In addition to the information provided above, below is a summary of the specific experience, qualifications, attributes
or skills of each Trustee and the reason why he or she was selected to serve as Trustee:
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Mr. Walter B. Grimm — Mr. Grimm has over 20 years of experience in the financial services industry, including as
a trustee of other mutual funds and as the head of Client Services and Relationship Management areas for a mutual
fund servicing company. He was selected to serve as a Trustee of the Trust based primarily on his extensive knowledge
of mutual fund operations. Mr. Grimm has been a Trustee since November 2013 and began serving as Chair of the
Board in March 2018.

Ms. Lori Kaiser - Ms. Kaiser is the CEO of Kaiser Consulting, an international professional services firm that she
founded in 1992, which specializes in accounting, finance, and IT consulting. She is a Certified Public Accountant
and a Chartered Global Management Accountant, with over 20-years’ experience serving the needs of auto/auto-parts
manufacturers and various other industries, including financial, communications, not-for-profits, mutual funds, and
insurance. She advises executive management on issues of risk identification and mitigation, mergers, acquisitions,
and integrations. Prior to Kaiser Consulting, Ms. Kaiser was the Chief Financial Officer at Lowestpremium.com, an
online insurance aggregator enabling users to search for the lowest auto insurance rates. Earlier in her career, Ms.
Kaiser served as Corporate Controller for Nationwide Communications, Inc., the media subsidiary of Nationwide
Insurance Company, and she began her career in the audit practice of KPMG, LLP in Columbus, Ohio.

Ms. Kaiser has board and community service experience with a variety of organizations. She is a Board member of
the Business Advisory Council at Miami University’s Farmer School of Business. Ms. Kaiser also serves on the Board
of Trustees and is Chair for the Ohio Society of Certified Public Accountants. She also serves on the Board of National
Church residences, the nation’s largest not-for-profit provider of affordable senior housing, and is on its Finance and
Audit Committee. She also serves on the Board of Trustees for Franklin University and is also an Audit Committee
member. As a member of the Executive Board of the Columbus Chamber of Commerce, she chairs its Small Business
Council. She is also on the Governing Council of the AICPA. She is also a Board Member of Fortuna Bank, which
is currently in formation. Ms. Kaiser completed a three-year term on the Board of Directors of the National Association
of Women Business Owners, where she also served as Treasurer and as a member of the Executive Committee. Ms.
Kaiser was selected to serve as a Trustee as a result of her board and executive level leadership experience, as well as
her extensive financial, IT and risk management experience. Ms. Kaiser has been a Trustee since July 2018. Ms.
Kaiser earned an MBA with honors from the University of Chicago and received a BS from Miami University,
graduating cum laude. In addition, she is an adjunct professor in the MBA Program at Ohio State University Fisher
School of Business. Ms. Kaiser also serves as Chair of the Trust’s Audit Committee and has been designated as an
“audit committee financial expert” to the Trust’s Audit Committee, as that designation is defined by SEC rules.

Ms. Janet S. Meeks - Ms. Meeks has 45 years of experience in the healthcare and financial services industries. Ms.
Meeks founded Healthcare Alignment Advisers, LLC in 2015, a consulting company located in Westerville, Ohio,
that provides advice to healthcare executives with respect to, among other things, strategy development and
implementation and currently serves as the Chief Executive Officer. Ms. Meeks previously served for nine years as
President and Chief Operating Officer of Mount Carmel St. Ann’s Hospital (MCSA), a regional medical center located
in Westerville, Ohio, and ranked among the Top 100 hospitals nationally. She served in executive roles for four
nationally known healthcare systems, including Trinity Health and Vanderbilt University Medical Center. Before
entering the healthcare sector, Ms. Meeks worked in the financial services industry for Bank of Mississippi.

As an experienced corporate director, Ms. Meeks currently serves on the Board of Directors of National Church
Residences, where she also serves on the Executive Committee and as Chairperson of the Senior Living Subsidiary
Board Committee. She previously served on the Healthcare Quality Committee and as Chairperson of the Affordable
Housing Subsidiary Committee, which oversees 300 properties nationally. Ms. Meeks has served on the Governance
Committee and Human Resources/Executive Compensation Committee of that organization. Ms. Meeks served on
the Advisory Board of LeaderStat, a national healthcare staffing, consulting and executive search organization. Ms.
Meeks has served as a faculty member of the AHA Society for Healthcare Planning and Marketing National
Conferences, the Healthcare Strategy Institute National Conferences, and as an Instructor for the University of
Mississippi School of Business Administration. Ms. Meeks has published extensively and is an accomplished national
speaker. Ms. Meeks was selected to serve as a Trustee as a result of her board and executive level leadership
experience and her extensive financial industry, marketing, and strategy expertise. Ms. Meeks has been a Trustee
since July 2018 and serves as Chair of the Valuation Committee. Ms. Meeks is a two-time graduate of the University
of Mississippi, where she received an undergraduate degree in banking and finance and an MBA in finance.

Ms. Mary Madick — Ms. Madick has over 25 years of experience in customer service, processing operations, and
systems implementation experience both in the managed care and financial services arenas. Prior to work in the
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managed care arena, Ms. Madick served as the Vice President in charge of Business Applications for a large mutual
fund company and as a Senior Vice President of Transfer Agency Operations for a mutual fund services provider. She
was selected to serve as a Trustee of the Trust based primarily on her significant corporate experience as well as her
operational knowledge of mutual fund operations. Ms. Madick has been a Trustee since November 2013. Ms. Madick
also serves as Chair of the Nominating Committee.

C. Risk Management

The overall management and affairs of the Trust are supervised by the Board. The Board consists of four individuals.
The Trustees are fiduciaries and are governed by the laws of the State of Ohio in this regard. The Board establishes
policies for the operation of the Trust and appoints the officers who conduct the daily business of the Trust. The Board
provides oversight over the management and operations of the Trust. The day-to-day responsibility for the
management and operation of the Trust is the responsibility of various officers and service providers to the Trust and
its individual series, such as the Adviser, Distributor, administrator, custodian, and Transfer Agent, each of whom are
discussed in greater detail in this SAI. The Board approves all significant agreements between the Trust and its service
providers, including the agreements with the Adviser, Distributor, administrator, custodian and Transfer Agent. The
Board has appointed various individuals of certain of these service providers as officers of the Trust, with
responsibility to monitor and report to the Board on the Trust’s day-to-day operations. In all cases, the role of the
Board and of any individual Trustee is one of oversight and not of management of the day-to-day affairs of the Trust
and its oversight role does not make the Board a guarantor of the Trust’s investments, operations or activities.

The Board has structured itself in a manner that it believes allows it to effectively perform its oversight function. The
Board is comprised of four Independent Trustees — Mr. Walter Grimm, Ms. Lori Kaiser, Ms. Janet S. Meeks and Ms.
Mary Madick. Accordingly, all members of the Board are Independent Trustees and are not affiliated with any
investment adviser to the Trust or their respective affiliates or other service providers to the Trust or any Trust series.
The Board has established three standing committees, an Audit Committee, a Nominating Committee and a Valuation
Committee, which are discussed in greater detail below. Each of the Audit Committee and Nominating Committee is
comprised entirely of Independent Trustees. The Valuation Committee is comprised of all of the Trustees of the Trust,
including the Independent Trustees, plus the Trust’s President/Principal Executive Officer and its Treasurer/Principal
Financial Officer. Non-Trustee members of the Valuation Committee serve as non-voting members.

As part of its efforts to oversee risk management associated with the Trust, the Board has established the Audit
Committee, the Nominating Committee and the Valuation Committee as described below:

e The Audit Committee consists of all of the Independent Trustees. The Audit Committee is responsible for
overseeing the Trust’s accounting and financial reporting policies and practices, internal controls and, as
appropriate, the internal controls of certain service providers; overseeing the quality and objectivity of
financial statements and the independent audits of the financial statements; and acting as a liaison between
the independent auditors and the full Board.

*  The Nominating Committee consists of all of the Independent Trustees. The Nominating Committee is
responsible for identifying and nominating Trustee candidates to the full Board. The Nominating Committee
will consider nominees recommended by shareholders. Recommendations should be submitted to the
Nominating Committee in care of the Trust.

¢ The Valuation Committee consists of all of the Trustees plus the Trust’s President/Principal Executive
Officer and its Treasurer/Principal Financial Officer. Non-Trustee members of the Valuation Committee
serve as non-voting members. The Valuation Committee is responsible for reviewing or approving fair
valuation determinations pursuant to the Trust’s Portfolio Valuation Procedures. As part of its function, the
Valuation Committee considers all fair value pricing methodologies proposed by the Valuation Designees
and approves such methodologies, and any amendments thereto.

The Audit Committee generally meets at least annually. The Audit Committee reviews reports provided by
administrative service providers, legal counsel and independent accountants. The Nominating Committee and
Valuation Committee meet as needed. The Committees report directly to the Board. During the fiscal year ended
August 31, 2025, the Audit Committee met six times, two of which involved matters specifically relating to the Fund,
the Nominating Committee did not meet, and the Valuation Committee met four times. The inclusion of all
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Independent Trustees as members of the Audit Committee, Nominating Committee and Valuation Committee allows
all such Trustees to participate in the full range of the Board’s oversight duties, including oversight of risk management
processes.

The Independent Trustees have engaged their own independent legal counsel to provide advice on regulatory,
compliance and other topics. In addition, the Board has engaged on behalf of the Trust a full-time Chief Compliance
Officer (“CCO”) who is responsible for overseeing compliance risks. The CCO reports to the Board at least quarterly
any material compliance items that have arisen, and on an annual basis provides to the Board a comprehensive
compliance report outlining the effectiveness of compliance policies and procedures of the Trust and its service
providers. As part of the CCO’s risk oversight function, the CCO seeks to understand the risks inherent in the
operations of the Trust’s series and their advisers and sub-advisers. Periodically the CCO provides reports to the Board
that:

» Assess the quality of the information the CCO receives from internal and external sources;
e Assess how Trust personnel monitor and evaluate risks;

Assess the quality of the Trust’s risk management procedures and the effectiveness of the Trust’s organizational
structure in implementing those procedures;

* Consider feedback from and provide feedback regarding critical risk issues to administrative and advisory
personnel responsible for implementing risk management programs; and

» Consider economic, industry, and regulatory developments, and recommend changes to the Trust’s compliance
programs as necessary to meet new regulations or industry developments.

The Trustees meet on a quarterly basis, typically for 1-2 days of meetings. Trustees also participate in special meetings
and conference calls as needed. In addition to Board meetings, Trustees may participate in teleconferences to review
and discuss 15(c) materials, and to interview advisers and sub-advisers whose contracts are up for renewal at the next
regularly scheduled Board meeting. Legal counsel to the Trust provides quarterly reports to the Board regarding
regulatory developments. On a quarterly basis, the Trustees review and discuss some or all of the following compliance
and risk management reports relating to the series of the Trust:

*  Fund Performance/Morningstar Report/Portfolio Manager’s Commentary
*  Code of Ethics review

e NAV Errors, if any

*  Distributor Compliance Reports

*  Timeliness of SEC Filings

*  Dividends and other Distributions

»  List of Brokers, Brokerage Commissions Paid and Average Commission Rate
*  Review of 12b-1 Payments

e Multiple Class Expense Reports

* Anti-Money Laundering/Customer Identification Reports

e Administrator and CCO Compliance Reports

*  Market Timing Reports

From time to time, one or more members of the Board may also meet with Trust officers in less formal settings,
between formal Board meetings to discuss various topics.

The Board has not adopted a formal diversity policy. When soliciting future nominees for Trustee, the Nominating
Committee will make efforts to identify and solicit qualified minorities and women.

The Board reviews its structure regularly in light of the characteristics and circumstances of the Trust, including the
number of funds that comprise the Trust; the variety of asset classes that those funds reflect; the net assets of the Trust;
and the distribution arrangements of the funds. At least annually, the Board conducts an assessment of the Board’s
and their individual effectiveness in overseeing the Trust. Based upon its assessment, the Board determines whether
additional risk assessment or monitoring processes are required with respect to the Trust or any of its service providers.
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Based on the qualifications of each of the Trust’s Trustees and officers, the risk management practices adopted by the
Board, including a regular review of several compliance and operational reports, and the committee structure adopted
by the Board, the Trust believes that its leadership is appropriate.

D. Trustee Ownership of Shares of the Fund and of the Fund Complex

The following table provides information regarding shares of the Fund and other portfolios of the Trust owned by
each Trustee as of December 31, 2024.

Dollar Aggregate Dollar
Range of Range of Shares of
the Fund’s All Series Within
Trustee Shares the Trust)
Independent Trustees
Walter B. Grimm None $50,001 - $100,000
Lori Kaiser None None
Janet Smith Meeks None None
Mary Madick None None

(1) The Trust currently consists of 15 series.

Set forth below is the annual compensation paid to the Independent Trustees and by the Trust on an aggregate basis.
No Interested Trustee or officer receives compensation from the Trust although all Trustee and officer travel expenses
incurred to attend Board and committee meetings are reimbursed. Trustees’ fees and Trustee and officer reimbursable
travel expenses are Trust expenses, and each Fund incurs its share of such expenses, which are allocated among the
Funds in such manner as the Trustees determine to be fair and equitable. None of the Trustees receive pension or
retirement benefits for his or her services to the Trust.

Compensation from 2024 Total Compensation
Trustee the Fund From Trust
Independent Trustees
Walter B. Grimm* $4,000 $64,000
Lori Kaiser* $4,000 $64,000
Janet Smith-Meeks* $4,000 $64,000
Mary Madick* $4,000 $64,000

* Annual compensation for 2024.

CONTROL PERSONS AND PRINCIPAL HOLDERS OF SECURITIES

As of December 5, 2025, the Trustees and officers of the Trust in the aggregate owned less than 1% of the outstanding
shares of the Fund and each Fund class.

As of December 5, 2025, certain shareholders of record owned 5% or more of the Institutional share class. These
shareholders and any shareholder known by the Fund to own 5% or more of the Fund class are listed in the table
below. Unless otherwise indicated below, the Trust has no knowledge as to whether all or any portion of the shares
owned of record are also owned beneficially.
5% Shareholders Name and Address Shares % of Class
Oak Harvest Long/Short Hedged Equity Fund

Institutional Shares Charles Schwab & Co. Inc. 6,611,451.2590 95.04%

34



5% Shareholders Name and Address Shares % of Class
FBO 16416412
211 Main Street
San Francisco, CA 94105-1905

From time to time, certain shareholders may own a large percentage of the shares of the Fund. Accordingly, those
shareholders may be able to greatly affect (if not determine) the outcome of a shareholder vote. As of December 5,
2025, the shareholders that may be deemed to control the Fund are listed in the table below. “Control” for this purpose
is the ownership of more than 25% or more of the Fund’s voting securities. The beneficial ownership, either directly
or indirectly, of 25% or more of the voting securities of the Fund creates a presumption of control of the Fund, under
Section 2(a) (9) of the 1940 Act. A controlling shareholder could control the outcome of any proposal submitted to
the shareholders for approval, including changes to the Fund’s fundamental policies or the terms of the management
agreement with the Adviser.

Name and Address Shares % of Fund
Oak Harvest Long/Short Hedged Equity Fund

Institutional Shares Charles Schwab & Co. Inc. 6,611,451.2590 95.04%
FBO 16416412
211 Main Street
San Francisco, CA 94105-1905

PORTFOLIO TURNOVER

The Fund’s portfolio turnover rate is calculated by dividing the lesser of long-term purchases or sales of portfolio
securities for the fiscal year by the monthly average of the value of the portfolio securities owned by the Fund during
the fiscal year. The Fund’s portfolio turnover rate for the fiscal year ended August 31, 2025 was 201% of the average
value of its portfolio. The Fund’s portfolio turnover rate for the fiscal period December 18, 2023 (commencement of
operations) to August 31, 2024 was 105% of the average value of its portfolio. Although the Fund’s annual portfolio
turnover rate cannot be accurately predicted, the Adviser anticipates that the Fund will typically have a portfolio
turnover rate of 150% or more. A 100% turnover rate would occur if all of the Fund’s portfolio securities were replaced
once within a one-year period. High turnover involves correspondingly greater commission expenses and transaction
costs, which will be borne directly by the Fund, and may result in the Fund recognizing greater amounts of income
and capital gains, which would increase the amount of income and capital gains which the Fund must distribute to
shareholders in order to maintain its status as a regulated investment company and to avoid the imposition of federal
income or excise taxes (see “Taxes”).

The Fund does not intend to use short-term trading as a primary means of achieving its investment objectives.
Generally, the Fund intends to invest for long-term purposes. However, the rate of portfolio turnover will depend
upon market and other conditions, and it will not be a limiting factor when the Adviser believes that portfolio changes
are appropriate.

ANTI-MONEY LAUNDERING COMPLIANCE PROGRAM

Customer identification and verification is part of the Fund’s overall obligation to prevent money laundering under
federal law. The Trust, on behalf of the Fund, has adopted an anti-money laundering compliance program designed to
prevent the Fund from being used for money laundering or financing of terrorist activities (the “AML Compliance
Program”). The Trust has delegated the responsibility to implement the AML Compliance Program to the Fund’s
transfer agent, Ultimus Fund Solutions, LLC, subject to oversight by the CCO and, ultimately, by the Board.

When you open an account with the Fund, the transfer agent will request that you provide your name, physical address,
date of birth, Social Security number or tax identification number. You may also be asked for other information that,
in the transfer agent’s discretion, will allow the Fund to verify your identity. Entities are also required to provide
additional documentation. This information will be verified to confirm the identity of all persons opening an account
with the Fund. The Fund reserves the right to (1) refuse, cancel or rescind any purchase order, (2) freeze any account
and/or suspend account activities, or (3) involuntarily redeem your account in cases of threatening conduct or
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suspected fraudulent or illegal activity. These actions will be taken upon authorization of the Trust’s anti-money
laundering officer if they are deemed to be in the best interest of the Fund, or in cases where the Fund is requested or
compelled to do so by governmental or law enforcement authority.

PORTFOLIO TRANSACTIONS AND BROKERAGE

Subject to policies established by the Board, the Adviser is responsible for the Fund’s portfolio decisions and for
placing of the Fund’s portfolio transactions. In placing portfolio transactions, the Adviser seeks the best qualitative
execution for the Fund, taking into account such factors as price (including the applicable brokerage commission or
dealer spread), the execution capability, financial responsibility and responsiveness of the broker or dealer and the
brokerage and research services provided by the broker or dealer. The Adviser generally seeks favorable prices and
commission rates that are reasonable in relation to the benefits received.

The Adviser is specifically authorized to select brokers or dealers to provide brokerage and research services to the
Fund and/or the other accounts over which it exercises investment discretion, and to pay such brokers or dealers a
commission in excess of the commission another broker or dealer would charge, provided the Adviser determines in
good faith that the commission is reasonable in relation to the value of the brokerage and research services provided.
The determination may be viewed in terms of a particular transaction, or the Adviser’s overall responsibilities with
respect to the Fund and to other accounts over which it exercises investment discretion.

Research services include securities and economic analyses, statistical services and information with respect to the
availability of securities or purchasers or sellers of securities and analyses of reports concerning performance of
accounts. The research services and other information furnished by brokers through whom the Fund effects securities
transactions may also be used by the Adviser in servicing all of its accounts. Similarly, research and information
provided by brokers or dealers serving other clients may be useful to the Adviser in connection with its services to the
Fund. For the fiscal years indicated below, the Adviser directed the following amounts in brokerage transactions to
brokers on the basis of research services provided by such brokers to the Adviser:

Fiscal Period Ended Brokerage Commissions
August 31, 2025 $80,799
August 31, 2024 $13,198

Purchases and sales of equity securities traded on an exchange are typically executed through broker-dealers that
charge a commission. Commission rates are negotiable. Over-the-counter equity transactions will be placed either
directly with principal market makers or with broker-dealers, if the same or a better price, including commissions and
executions, is available. Fixed income securities are normally purchased directly from the issuer, an underwriter or a
market maker. Purchases include a concession paid by the issuer to the underwriter and the purchase price paid to a
market maker may include the spread between the bid and ask prices.

The Fund did not own securities of regular broker/dealers as of the fiscal year ended August 31, 2025. During the
most recent fiscal year ended August 31, 2025, the Fund did not pay any commissions to affiliates.

CODE OF ETHICS

The Trust, the Adviser, and the Distributor have each adopted a Code of Ethics (the “Codes”) pursuant to Rule 17j-1
of the 1940 Act and the Adviser’s Code of Ethics also conforms to Rule 204A-1 under the Investment Advisers Act
of 1940, as amended. The personnel subject to the Codes are permitted to invest in securities, including securities that
may be purchased or held by the Fund. You may obtain copies of the Codes from the Trust, free of charge, by calling
Shareholder Services at 833-549-4121.

DISCLOSURE OF PORTFOLIO HOLDINGS

The Fund is required to include a schedule of portfolio holdings in its annual and semi-annual reports to shareholders,
which are sent to shareholders within 60 days of the end of the second and fourth fiscal quarters and filed with the
Securities and Exchange Commission (the “SEC”) on Form N-CSR within 70 days of the end of the second and fourth
fiscal quarters. The Fund also is required to file a schedule of portfolio holdings with the SEC as an exhibit to Form
N-PORT within 60 days of the end of the first and third fiscal quarters. The Fund must provide a copy of the complete
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schedule of portfolio holdings as filed with the SEC to any shareholder of the Fund, upon request, free of charge. The
Fund may also post its top ten portfolio positions as well as certain other portfolio characteristics such as sector or
geographic weightings as of each month end on its website at www.oakharvestfunds.com within 30 days of that month
end. The Fund releases portfolio holdings to third party servicing agents on a daily basis in order for those parties to
perform their duties on behalf of the Fund. These third-party servicing agents include the Adviser, Distributor, Transfer
Agent, fund accountant, administrator and Custodian. The Fund also may disclose portfolio holdings, as needed, to
auditors, legal counsel, proxy voting services (if applicable), printers, pricing services, parties to merger and
reorganization agreements with the Fund and their agents, and prospective or newly hired third party servicing agents,
including the Adviser. The lag between the date of the information and the date on which the information is disclosed
will vary based on the identity of the party to whom the information is disclosed. For instance, the information may
be provided to auditors within days of the end of an annual period, while the information may be given to legal counsel
or prospective third-party servicing agents without any time lag. This information is disclosed to all such third parties
under conditions of confidentiality. “Conditions of confidentiality” include (1) confidentiality clauses in written
agreements, (2) confidentiality implied by the nature of the relationship (e.g., attorney-client relationship), (3)
confidentiality required by fiduciary or regulatory principles (e.g., custody relationships), or (4) understandings or
expectations between the parties that the information will be kept confidential. Third party servicing agents generally
are subject to an independent obligation not to trade on confidential information under their code of ethics and/or as a
result of common law precedents; however, the Trust does not require an independent confirmation from the third
parties that they will not trade on the confidential information.

Additionally, the Fund may enter into ongoing arrangements to release portfolio holdings to Morningstar, Inc., Lipper,
Inc., Bloomberg, Standard & Poor’s, Thompson Financial and Vickers-Stock (“Rating Agencies”) in order for those
organizations to assign a rating or ranking to the Fund. In these instances, portfolio holdings as of a month end will
be supplied within approximately 25 days after that month end. The Rating Agencies may make the Fund’s top
portfolio holdings and other portfolio characteristics available on their websites and may make the Fund’s complete
portfolio holdings available to their subscribers for a fee. Neither the Fund, the Adviser, a Sub-Adviser, nor any of
their affiliates receives any portion of this fee. Information released to Rating Agencies is not released under conditions
of confidentiality nor is it subject to prohibitions on trading based on the information. Prior to disclosing portfolio
holdings information to Rating Agencies, the CCO must find that: (1) the Fund has a legitimate business purpose for
releasing the information in advance of release to all shareholders or the general public; and (2) the disclosure is in
the best interests of shareholders.

Upon approval of the CCO, the Fund may also disclose portfolio information pursuant to regulatory request, court
order or other legal proceeding.

The Trust has adopted Portfolio Holdings Disclosure Policies (“Disclosure Policies™) detailing the circumstances
under which the Fund’s portfolio holdings may be disclosed to third parties. The Disclosure Policies permit the Fund
to adopt its own portfolio holdings disclosure policies, as set forth herein, that are consistent with the Disclosure
Policies (“Fund Policies™). Prior to approving the Disclosure Policies and the Fund Policies, the Trustees considered
the circumstances under which the Fund may disclose its portfolio holdings as well as conflicts of interest between
the Fund’s shareholders and the Adviser, the Distributor, or any affiliated person of the Fund, the Adviser, or the
Distributor resulting from such disclosures (“Conflicts”), and determined that the disclosure of portfolio holdings
information under such circumstances were in the best interests of the Fund.

Except as described above, the Fund is prohibited from entering into any arrangements with any person to make
available information about the Fund’s portfolio holdings without the prior authorization of the CCO and the specific
approval of the Board. The Adviser must submit any proposed arrangement pursuant to which it intends to disclose
the Fund’s portfolio holdings to the CCO, who will review such arrangement and any Conflicts to determine whether
the arrangement is in the best interests of Fund shareholders. Additionally, the Adviser and any of its affiliated persons
are prohibited from receiving compensation or other consideration, for themselves or on behalf of the Fund, as a result
of disclosing the Fund’s portfolio holdings. Finally, the Fund will not disclose portfolio holdings as described above
to third parties that the Fund knows will use the information for personal securities transactions.

To oversee the Disclosure Policies and the Fund Policies, the Trustees consider reports and recommendations by the
CCO regarding the adequacy and implementation of the compliance programs of the Trust and its service procedures
adopted pursuant to Rule 38a-1 under the 1940 Act. The Trustees reserves the right to amend the Disclosure Policies
at any time without prior notice to shareholders in its sole discretion.
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DETERMINATION OF NET ASSET VALUE

You may purchase or redeem shares of the Fund class at the net asset value of those shares next calculated after the
Transfer Agent receives your request in proper form, plus (or minus, in the case of a redemption) any applicable sales
charge. For information concerning the purchase, redemption, and exchanges of Fund shares, see “How to Buy Shares”
and “How to Redeem Shares” in the Fund’s Prospectus. For a description of the methods used to determine the share
price and value of the Fund’s assets, see “Determination of Net Asset Value” in the Fund’s Prospectus and in this SAI.

The Fund may authorize one or more brokers and other intermediaries to receive, on its behalf, purchase and
redemption orders. Such brokers would be permitted to designate other intermediaries to receive purchase and
redemption orders on behalf of the Fund. The Fund will be deemed to have received a purchase or redemption order
when an authorized broker or, if applicable, a broker’s authorized designee, receives the order. Customer orders will
be priced at the Fund class’ net asset value next computed, plus (or minus, in the case of a redemption), after the orders
are received by an authorized broker or such broker’s authorized designee, and are accepted by the Fund.

The price (net asset value) of the shares of the Fund class is determined as of the close of trading on the New York
Stock Exchange (“NYSE”), which is normally 4:00 p.m., Eastern Time on each day the Trust is open for business.
The Trust is open for business on every day on which the NYSE is open for trading. The NYSE is closed on Saturdays,
Sundays and the following holidays: New Year’s Day, Martin Luther King, Jr. Day, President’s Day, Good Friday,
Memorial Day, Juneteenth National Independence Day, Independence Day, Labor Day, Thanksgiving and Christmas.

An exchange-traded equity security (including an ETF) is generally valued by a pricing service at the last quoted sale
price provided by market in which the security principally trades. Securities traded in the NASDAQ over-the-counter
market are generally valued by the pricing service at the NASDAQ Official Closing Price. If, on a particular day, an
exchange-traded or NASDAQ security does not trade, then the mean between the most recent quoted bid and asked
prices will be used. All equity securities that are not traded on a listed exchange are valued at the last sale price in the
over-the-counter market. If a non-exchange traded security does not trade on a particular day, then the mean between
the last quoted closing bid and asked price will be used. Debt securities are valued by using the mean between the
closing bid and ask prices provided by a pricing service. If the closing bid and asked prices are not readily available,
the pricing service may provide a price determined by a matrix pricing method. Matrix pricing is a mathematical
technique used to value fixed income securities without relying exclusively on quoted prices. Matrix pricing takes
into consideration recent transactions, yield, liquidity, risk, credit quality, coupon, maturity, type of issue and any
other factors or market data the pricing service deems relevant for the actual security being priced and for other
securities with similar characteristics. Any discount or premium is accreted or amortized on a straight-line basis until
maturity. Shares of mutual funds are generally valued at the NAVs of such companies for purchase and/or redemption
orders placed on that day.

Foreign securities are priced in their local currencies as of the close of their primary exchange or market or as of the
close of the NYSE, whichever is earlier. Foreign securities, currencies and other assets denominated in foreign
currencies are then translated into U.S. dollars using the applicable currency exchange rates as of the close of the
NYSE as provided by a pricing service. Trading in foreign securities generally is completed, and the values of such
securities are determined, prior to the close of securities markets in the U.S. Foreign exchange rates are also
determined prior to such close. On occasion, the values of securities and exchange rates may be affected by events
occurring between the times as of which determination of such values or exchange rates are made and the time as of
which the NAV of each Fund class is determined. When such events materially affect the values of securities held by
the Fund or its liabilities, such securities and liabilities may be valued at fair value as determined in good faith in
accordance with procedures approved by the Fund’s Board.

When market quotations are not readily available, when the Adviser determines that the price provided by the pricing
service does not accurately reflect the current market value, or when restricted or illiquid securities are being valued,
such securities are valued at a fair value as determined in good faith according to procedures established by and subject
to review by the Board. The Board annually approves the pricing services used by the fund accounting agent. “When-
issued” or “TBA” debt securities are debt securities traded prior to the time they are issued. If the pricing service does
not provide a price for these securities, they will be valued at fair value consistent with the Trust’s valuation
procedures. Fair valued securities held by the Fund (if any) are reviewed by the Board on a quarterly basis.
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The NAV per share of each Fund class is determined by taking the market value of that Fund class’ total assets
(including interest and dividends accrued but not yet received), subtracting the class’ liabilities (including accrued
expenses), and then dividing the result (net assets) by the number of outstanding shares of the Fund class at such time.
Fund Shares are offered for purchase at their Net Asset Value per Share which is calculated as follows:

Net Asset Value Per Share = Net Assets
Shares
Outstanding
REDEMPTION IN KIND

The Fund intends to redeem shares in cash. However, if the amount you are redeeming is over the lesser of $250,000
or 1% of the Fund’s NAYV, pursuant to an election filed by the Trust under Rule 18f-1 of the 1940 Act, the Fund has
the right to redeem your shares by giving you the amount that exceeds the lesser of $250,000 or 1% of the Fund’s net
asset value in securities instead of cash, which is referred to as a “redemption in kind.” In the event that a redemption
in kind is made, a shareholder may incur additional expenses, such as the payment of brokerage commissions, on the
sale or other disposition of the securities received from the Fund.

Redemptions in kind will be made only under extraordinary circumstances and if the Fund deems it advisable for the
benefit of all shareholders, such as a very large redemption that could affect Fund operations (for example, more than
1% of the Fund’s net assets). A redemption in kind will consist of securities equal in market value to the Fund shares
being redeemed, using the same valuation procedures that the Fund uses to compute its NAV. If the Fund makes a
redemption in kind it will seek to distribute each security held by the Fund on a pro rata basis, excluding certain
securities that are unregistered, not publicly traded, or for which market quotations are not readily available, and
excluding other assets that have to be traded through a marketplace or with the counterparty to the transaction in order
to effect a change in ownership. When making redemptions in kind, cash will be paid for assets that are not readily
distributable, net of liabilities. Cash will also be distributed in lieu of securities not amounting to round lots, fractional
shares, and accruals on such securities. Pursuant to procedures adopted by the Board, redemption in kind transactions
will typically be made by delivering readily marketable securities to the redeeming shareholder within 7 days after the
Fund’s receipt of the redemption order in proper form. Marketable securities are assets that are regularly traded or
where updated price quotations are available. Illiquid securities are investments that the Fund reasonably expects
cannot be sold or disposed of in current market conditions in seven calendar days or less without the sale or disposition
significantly changing the market value of the investment. Certain illiquid securities may be valued using estimated
prices from one of the Trust’s approved pricing agents. If the Fund redeems your shares in kind, it will value the
securities pursuant to the policies and procedures adopted by the Board. You will bear the market risks associated
with maintaining or selling the securities that are transferred as redemption proceeds. In addition, when you sell these
securities, you will pay taxes and brokerage charges associated with selling the securities.

STATUS AND TAXATION OF THE FUND

The Fund was organized as a series of a business trust, and intends to qualify for treatment as a regulated investment
company (“RIC”) under the Internal Revenue Code of 1986, as amended (the “Code”) in each taxable year. There can
be no assurance that it actually will so qualify. If the Fund qualifies as a RIC, its taxable dividend and capital gain
distributions generally are subject only to a single level of taxation, to the shareholders. This differs from distributions
of a regular business corporation which, in general, are taxed first as taxable income of the distributing corporation,
and then again as dividend income of the shareholder.

If the Fund does qualify as a RIC but (in a particular calendar year) distributes less than 98% of its ordinary income
and 98.2% of its capital gain net income (as the Code defines each such term), the Fund is subject to an excise tax.
The excise tax, if applicable, is 4% of the excess of the amount required to have been distributed over the amount
actually distributed for the applicable year. If the Fund does not qualify as a RIC, its income will be subject to taxation
as a regular business corporation, without reduction by dividends paid to shareholders of the Fund. In such event,
dividend distributions would be taxable to shareholders to the extent of the applicable Fund’s earnings and profits,
and would be eligible for the dividends-received deduction for corporations.

To continue to qualify for treatment as a RIC under Subchapter M of the Code, the Fund must, among other
requirements:
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» Derive at least 90% of its gross income each taxable year from (collectively, “Qualifying Income™): (1) dividends,
interest, payments with respect to securities loans, gains from the sale or other disposition of stock or securities
or foreign currencies, and certain other income (including gains from options, futures, or forward contracts
derived with respect to the RIC’s business of investing in stock securities, or foreign currencies) ); and (2) net
income from a qualified publicly traded partnership (the “Income Requirement”). A qualified publicly traded
partnership (“QPTP) is defined as a “publicly traded partnership” (generally, a partnership the interests in which
are “traded on an established securities market” or are “readily tradable on a secondary market (or the substantial
equivalent thereof)”) that derives less than 90% of its gross income from income described in clause (1); (the
“Income Requirement”);

» Diversify its assets so that at the close of each quarter of its taxable year: (1) at least 50% of the value of its total
assets must consist of cash and cash items, government securities, securities of other registered investment
companies, and securities of other issuers, with these other securities limited, in respect of any one issuer, to an
amount that does not exceed 5% of the value of the Fund’s total assets and that does not represent more than 10%
of the issuer’s outstanding voting securities (equity securities of a QPTP being considered voting securities for
these purposes); and (2) no more than 25% of the value of its total assets may be invested in (a) the securities of
any one issuer (other than government securities and securities of other RICs, (b) the securities (other than
securities of other RICs) of two or more issuers that the Fund controls and that are engaged in the same, similar,
or related trades or businesses, or (c) the securities of one or more QPTPs (the “Asset Diversification
Requirement”); and

» Distribute annually to its shareholders at least 90% of its investment company taxable income (generally, taxable
net investment income less net capital gain) (the “Distribution Requirement”).

Pursuant to the Regulated Investment Company Modernization Act of 2010 (the “Modernization Act”), if the Fund
fails the Income Requirement test for a taxable year, it will nevertheless be considered to have satisfied the test for
such year if (1) the Fund satisfies certain procedural requirements and (2) the Fund’s failure to satisfy the gross income
test is due to reasonable cause and not due to willful neglect. However, in such case, a tax is imposed on the Fund for
the taxable year in which, absent the application of this provision, it would have failed the gross income test equal to
the amount by which (1) the Fund’s non-qualifying gross income exceeds (2) one-ninth of the Fund’s qualifying gross
income, each as determined for purposes of applying the gross income test for such year.

Also pursuant to the Modernization Act, if the Fund fails the Asset Diversification Requirement as of the end of a
quarter, it will nevertheless be considered to have satisfied the test as of the end of such quarter in the following
circumstances. If the Fund’s failure to satisfy the Asset Diversification Requirement at the end of the quarter is due to
the ownership of assets the total value of which does not exceed the lesser of (1) one percent of the total value of the
Fund’s assets at the end of such quarter and (2) $10,000,000 (a “de minimis failure”), the Fund will be considered to
have satisfied the Asset Diversification Requirement as of the end of such quarter if, within six months of the last day
of the quarter in which the Fund identifies that it failed the Asset Diversification Requirement (or such other prescribed
time period), the Fund either disposes of assets in order to satisfy the Asset Diversification Rest, or otherwise satisfies
the Asset Diversification Requirement.

In the case of a failure to satisfy the Asset Diversification Requirement at the end of a quarter in a case that does not
constitute a de minimis failure, the Fund will nevertheless be considered to have satisfied the Asset Diversification
Requirement as of the end of such quarter if (1) the Fund satisfies certain procedural requirements; (2) the Fund’s
failure to satisfy the Asset Diversification Requirement is due to reasonable cause and not due to willful neglect; and
(3) within six months of the last day of the quarter in which the Fund identifies that it failed the Asset Diversification
Requirement (or such other prescribed time period), the Fund either disposes of assets in order to satisfy the Asset
Diversification Requirement, or otherwise satisfies the Asset Diversification Requirement. However, in this case, a
tax is imposed on the Fund, at the current rate of 35%, on the net income generated by the assets that caused the Fund
to fail the Asset Diversification Requirement during the period for which the Asset Diversification Requirement was
not met. However, in all events, such tax will not be less than $50,000.

The Fund intends to distribute net investment income on a quarterly basis. Net investment income distributed by the

Fund generally will consist of interest income, if any, and dividends received on investments, less expenses. It is
anticipated that a substantial portion of the Fund’s net interest income will be exempt from Federal income tax other
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than the Federal alternative minimum tax (“AMT”). Generally, you are not subject to Federal income tax on the
Fund’s distributions of its tax-exempt interest income other than the AMT.

The Fund’s distributions of taxable interest, other investment income and short-term capital gain, whether or not
reinvested, are taxable to you as ordinary income, except as described below.

The Fund will normally distribute net realized capital gains, if any, to its shareholders once a year. Capital gains are
generated when the Fund sells its capital assets for a profit. Capital gains are taxed differently depending on how long
the Fund has held the capital asset sold. The Fund’s taxable distributions, whether received in cash or reinvested in
additional shares of the Fund, may be subject to federal income tax. Distributions of gains recognized on the sale of
capital assets held for one year or less are taxed at ordinary income rates for Federal income tax purposes; distributions
of gains recognized on the sale of capital assets held longer than one year are taxed at long-term capital gains rates for
Federal income tax purposes regardless of how long you have held your shares. If the Fund distributes an amount
exceeding its income and gains, this excess will generally be treated as a non-taxable return of capital.

Taxable Fund distributions received by your qualified retirement plan, such as a 401(k) plan or IRA, are generally
tax-deferred; this means that you are not required to report Fund distributions on your income tax return when paid to
your plan, but, rather, when your plan makes payments to you or your beneficiary. Special rules apply to payouts from
Roth and Education IRAs.

The portion of the taxable dividends the Fund pays (other than capital gain distributions and any dividends received
from any REIT in which the Fund invests) that does not exceed the aggregate dividends it receives from U.S.
corporations will be eligible for the dividends received deduction allowed to corporations; however, dividends
received by a corporate shareholder and deducted by it pursuant to the dividends received deduction are subject
indirectly to the AMT.

A portion of the periodic returns distributed to the Fund by entities in which it invests may be attributable to return of
capital. The Fund may pass through return of capital distributions received from these entities to its shareholders.
The tax treatment of the Fund’s receipt of and distribution of return of capital to shareholders is as follows:

(1) Return of capital received by the Fund from the entities in which it invests is a tax-deferred distribution. The
distribution of return of capital to the Fund by an entity in which the Fund invests decreases the Fund’s basis
in its investment in that entity. If the Fund sells its investment in that entity in excess of its basis therein, the
Fund will incur a taxable gain that ultimately will be passed on to shareholders;

2) Return of capital paid by the Fund to its shareholders is also a tax-deferred distribution. The distribution of
return of capital to shareholders will decrease the basis of each shareholder’s investment in the Fund. If a
shareholder sells its investment in the Fund in excess of its basis therein, the shareholder will incur a taxable
gain.

Since any payment of return of capital to the Fund by an entity in which it invests or by the Fund to a sharcholder
decreases the Fund’s basis of its investment in that entity and the shareholder’s basis in its investment in the Fund,
respectively, the gain incurred by the Fund and the sharcholder may be higher than if no return of capital had been
paid.

If you are a non-retirement plan holder, the Fund will send you a Form 1099 each year that tells you the amount of
distributions you received for the prior calendar year, the tax status of those distributions, and a list of reportable sale
transactions. Generally, the Fund’s taxable distributions are taxable to you in the year you received them. However,
any taxable dividends that are declared in October, November or December but paid in January are taxable as if
received in December of the year they are declared. Investors should be careful to consider the tax consequences of
buying shares shortly before a distribution. The price of shares purchased at that time may reflect the amount of the
anticipated distribution. However, any such distribution will be taxable to the purchaser of the shares and may result
in a decline in the share value by the amount of the distribution.

If shares of the Fund are sold at a loss after being held by a shareholder for six months or less, the loss will be treated
as long-term, instead of a short-term, capital loss to the extent of any capital gain distributions received on such shares.
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The Fund’s net realized capital gains from securities transactions will be distributed only after reducing such gains by
the amount of any available capital loss carry forwards. Capital losses incurred generally may be carried forward to
offset any capital gains.

For the year ended August 31, 2025, the Fund utilized short-term capital loss carryforwards of $769,141.

Certain capital losses and specified gains realized after October 31, and net investment losses realized after December
31 of the Fund’s fiscal year may be deferred and treated as occurring on the first business day of the Fund’s following
taxable year. For the tax period ended August 31, 2025, the Fund deferred qualified late year ordinary losses in the
amount of $465,769.

Derivative Investments. When a put or call option purchased by the Fund expires unexercised, the premium it paid
gives rise to short-term or long-term capital loss at the time of expiration (depending on the length of the exercise
period for the option). When the Fund exercises a call option, the basis in the underlying security is increased by the
amount of the premium it paid for the option. When the Fund exercises a put option, the gain (or loss) from the sale
of the underlying security is decreased (or increased) by the premium it paid for the option. When a put or call option
written by the Fund is exercised, the purchase price (or the selling price in the case of a call) of the underlying security
is decreased (or increased in the case of a call) for tax purposes by the premium received.

Certain derivatives in which the Fund invests may be subject to Code section 1256 (“Section 1256 contracts”). Any
Section 1256 contracts the Fund holds at the end of its taxable year (and generally for excise tax purposes on October
31 of each year) must be “marked to market” (that is, treated as having been sold at that time for their fair market
value) for federal tax purposes, with the result that unrealized gains or losses will be treated as though they were
realized. Sixty percent of any net gain or loss recognized on these deemed sales, and 60% of any net realized gain or
loss from any actual sales of Section 1256 contracts, will be treated as long-term capital gain or loss, and the balance
will be treated as short-term capital gain or loss; however, certain foreign currency gains or losses arising from Section
1256 contracts will be treated as ordinary income or loss. These rules may operate to increase the amount that the
Fund must distribute to satisfy the Distribution Requirement (i.e., with respect to the portion treated as short-term
capital gain, which will be includible in investment company taxable income and thus taxable to its shareholders as
ordinary income when distributed to them), and to increase the net capital gain the Fund recognizes, even though the
Fund may not have closed the transactions and received cash to pay the distributions. The Fund may elect not to have
the foregoing rules apply to any “mixed straddle” (that is, a straddle, which the Fund clearly identifies in accordance
with applicable regulations, at least one (but not all) of the positions of which are Section 1256 contracts), although
doing so may have the effect of increasing the relative proportion of short-term capital gain (distributions of which
are taxable to its shareholders as ordinary income) and thus increasing the amount of dividends it must distribute.

Any option, futures contract, forward contract or other position entered into or held by the Fund in conjunction with
any other position it holds may constitute a “straddle” for federal income tax purposes. In general, straddles are subject
to certain rules that may affect the amount, character, and timing of the Fund’s gains and losses with respect to the
straddle positions by requiring, among other things, that (1) any loss realized on disposition of one position of a
straddle may not be recognized to the extent that the Fund has unrealized gains with respect to the other positions in
the straddle, (2) the Fund’s holding period in straddle positions be suspended while the straddle exists (possibly
resulting in a gain being treated as short-term rather than long-term capital gain), (3) the losses recognized with respect
to certain straddle positions that are part of a mixed straddle and are non-Section 1256 contracts be treated as 60%
long-term and 40% short-term capital loss, and (4) losses recognized with respect to certain straddle positions that
would otherwise constitute short-term capital losses be treated as long-term capital losses. In addition, the deduction
of interest and carrying charges attributable to certain straddle positions may be deferred. Various elections are
available to the Fund, which may mitigate the effects of the straddle rules, particularly with respect to mixed straddles.
In general, the straddle rules described above do not apply to any straddles held by the Fund if all of the offsetting
positions consist of Section 1256 contracts.

Foreign Investments. Gains or losses attributable to fluctuations in exchange rates that occur between the time that
the Fund accrues interest, dividends or other receivables or accrues expenses or other liabilities denominated in a
foreign currency and the time that the Fund actually collects such receivables or pays such liabilities are treated as
ordinary income or ordinary losses. Similarly, gains or losses from the disposition of a foreign currency, or from the
disposition of a fixed-income security or a forward contract denominated in a foreign currency that are attributable to
fluctuations in the value of the foreign currency between the date of acquisition of the asset and the date of its
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disposition, also are treated as ordinary income or ordinary losses. These gains or losses increase or decrease the
amount of the Fund’s investment company taxable income available to be distributed to its shareholders as ordinary
income, rather than increasing or decreasing the amount of its net capital gain.

If the Fund owns shares in a foreign corporation that constitutes a “passive foreign investment company” for federal
tax purposes (a “PFIC”) and the Fund does not make either of the elections described in the next two paragraphs, it
will be subject to federal income taxation on a portion of any “excess distribution” it receives from the PFIC or any
gain it derives from the disposition of such shares, even if it distributes such income as a taxable dividend to its
shareholders. The Fund may also be subject to additional interest charges in respect of deferred taxes arising from
such distributions or gains. Any tax paid by the Fund as a result of its ownership of shares in a PFIC will not give rise
to any deduction or credit to the Fund or to any shareholder. A PFIC is any foreign corporation (with certain
exceptions) that, in general, meets either of the following tests for the taxable year: (1) at least 75% of its gross income
is derived from “passive income” (including interest and dividends) or (2) an average of at least 50% of the value (or
adjusted tax basis, if elected) of its assets produce, or are held for the production of, “passive income.” The Fund’s
distributions of income from any PFICs will not be eligible for the 15% and 20% maximum federal income tax rates
on individual shareholders’ “qualified dividend income” described in the Prospectus.

The Fund could elect to “mark to market” its stock in a PFIC. Under such an election, the Fund would include in gross
income (and treat as ordinary income) each taxable year an amount equal to the excess, if any, of the fair market value
of the PFIC stock as of the close of the taxable year over the Fund’s adjusted basis in the PFIC stock. The Fund would
be allowed a deduction for the excess, if any, of that adjusted basis over that fair market value, but only to the extent
of any net mark-to-market gains included by the Fund for prior taxable years. The Fund’s adjusted basis in the PFIC
stock would be adjusted to reflect the amounts included in, or deducted from, income under this election. Amounts so
included, as well as gain realized on the disposition of the PFIC stock, would be treated as ordinary income. The
deductible portion of any mark-to-market loss, as well as loss realized on the disposition of the PFIC stock to the
extent that such loss does not exceed the net mark-to-market gains previously included by the Fund, would be treated
as ordinary loss. The Fund generally would not be subject to the deferred tax and interest charge provisions discussed
above with respect to PFIC stock for which a mark-to-market election has been made.

If the Fund purchases shares in a PFIC and elects to treat the PFIC as a “qualified electing fund,” the Fund would be
required to include in its income each taxable year its pro rata share of the ordinary income and net capital gains of
the PFIC, even if the income and gains were not distributed to the Fund. Any such income would be subject to the
Distribution Requirement and the calendar year excise tax distribution requirement described above. In most instances
it will be very difficult, if not impossible, to make this election because some of the information required to make this
election may not be easily obtainable.

Investors should be aware that the Fund may not be able, at the time it acquires a foreign corporation’s shares, to
ascertain whether the corporation is a PFIC and that a foreign corporation may become a PFIC after the Fund acquires
shares therein. While the Fund generally will seek not to invest in PFIC shares to avoid the tax consequences detailed
above, there are no guarantees that it will be able to do so, and it reserves the right to make such investments as a
matter of its investment policy.

Investment income received by the Fund from sources within foreign countries and U.S. possessions (collectively,
“foreign sources”) and gains that the Fund realizes on the disposition of foreign securities may be subject to foreign
income, withholding, or other taxes withheld at the source. The United States has entered into tax treaties with many
foreign countries that may entitle the Fund to a reduced rate of such taxes or exemption from taxes on such income.
It is impossible to know the effective rate of foreign tax in advance, since the amount of the Fund’s assets to be
invested within various countries will vary.

LLC/LP Investments. The Fund may invest in LLCs and LPs that are classified for federal tax purposes as partnerships.
An LLC or LP in which the Fund invests may be (1) a “publicly traded partnership” (that is, a partnership the interests
in which are “traded on an established securities market” or “readily tradable on a secondary market (or the substantial
equivalent thereof)”) (a “PTP”) or (2) a non-PTP at least 90% of the income of which satisfies the Income
Requirement. Certain of those PTPs will be QPTPs.

If an LLC or LP in which the Fund invests is a QPTP, all its net income (regardless of source) would be qualifying
income for the Fund under the Income Requirement. The Fund’s investment in QPTPs (including MLPs), together
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with certain other investments, however, may not exceed 25% of the value of its total assets in order to satisfy the
Asset Diversification Requirement. In addition, if the Fund holds more than 10% of a QPTP’s (including MLPs)
equity securities, none of those securities will count toward satisfying those requirements.

With respect to non-QPTPs, (1) if the LLC or LP is treated for federal tax purposes as a corporation, distributions
from it to the Fund would likely be treated as “qualified dividend income” and disposition of the Fund’s interest
therein would be gain from the disposition of a security, or (2) if the LLC or LP is not treated as a corporation, the
Fund would be treated as having earned its proportionate share of each item of income the LLC or LP earned. In the
latter case, the Fund would be able to treat its share of the entity’s income as qualifying income under the Income
Requirement only to the extent that income would be qualifying income if realized directly by the Fund in the same
manner as realized by the LLC or LP.

Certain LLCs and LPs (e.g., private funds) in which the Fund invests may generate income and gains that are not
qualifying income under the Income Requirement.

The foregoing is only a summary of some of the important federal income tax considerations affecting the Fund and
its shareholders and is not intended as a substitute for careful tax planning.

Prospective investors should consult their own tax advisers for more detailed information regarding the above
and for information regarding federal, state, local and foreign taxes.

CUSTODIAN

Brown Brothers Harriman & Co. (“BBH” or "Custodian") is Custodian of the Fund’s investments. The Custodian acts
as the Fund’s depository, safekeeps portfolio securities, collects all income and other payments with respect thereto,
disburses funds at the Fund’s request and maintains records in connection with its duties. BBH is located at 50 Post
Office Square, Boston, MA 02110.

TRANSFER AGENT, FUND ACCOUNTING AGENT, AND ADMINISTRATOR

Under the terms of a Master Services Agreement between the Trust and Ultimus Fund Solutions, LLC (“Ultimus™),
225 Pictoria Drive, Suite 450, Cincinnati, Ohio 45246, Ultimus serves as Transfer Agent and sharcholder services
agent, fund accounting agent, and administrator for the Fund.

As transfer agent and shareholder services agent, Ultimus maintains the records of each shareholder’s account, answers
shareholders’ inquiries concerning their accounts, processes purchases and redemptions of the Fund’s shares, acts as
dividend and distribution disbursing agent and performs other shareholder service functions. As fund accounting
agent, Ultimus calculates the daily net asset value per share and maintains the financial books and records of the Fund.
As administrative services agent for the Trust, Ultimus supplies non-investment related administrative and compliance
services for the Fund. Ultimus prepares tax returns, reports to shareholders, reports to and filings with the SEC and
state securities commissions, and materials for meetings of the Board.

For its transfer agency services to the Fund, Ultimus receives a yearly fixed amount per shareholder account, subject
to yearly minimum fees per portfolio and/or share class. For its compliance consulting services to the Fund, Ultimus
receives a yearly fixed fee per Fund. Ultimus is also entitled to receive additional amounts that may be activity or
time-based charges, account/transaction fees related to the administration of the Trust’s Anti-Money Laundering
Compliance Program plus reimbursement for out-of-pocket expenses. For its administration and fund accounting
services to the Fund, Ultimus receives a monthly fee based, in part, on a sliding scale calculated according to the
average daily net assets of The Fund (subject to minimum annual fees per Fund share class). In addition, the Fund pay
Ultimus’ out-of-pocket expenses including, but not limited to, literature fulfillment services; statement, confirmation
and tax form production; record storage, telephone and mailing charges, bank fees; special reports; and edgarization
fees.

The following table provides information regarding transfer agent, fund accounting and fund administration services
fees paid by the Fund to UFS during the fiscal periods indicated.
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Fiscal Period Ended Fees Paid for Fees Paid for Fund
Transfer Agent | Accounting and Fund
Services Administration
Services
August 31, 2025 $25,584 $75,650
August 31, 202401 $20,981 $49,029

(M For the period December 18, 2023 (commencement of operations) to August 31, 2024,
COMPLIANCE CONSULTING

Pursuant to the terms of a Compliance Consulting Agreement with the Trust, Northern Lights Compliance Services,
LLC (“NLCS”) provides an individual with the requisite background and familiarity with the federal securities laws
to serve as the Trust’s CCO and to administer the Trust’s compliance policies and procedures. For these services, the
Fund pay NLCS a base fee per annum. In addition, the Fund reimburses NLCS for its reasonable out-of-pocket
expenses relating to these compliance services. NLCS’s principal address is 4221 North 203rd Street, Suite 100,
Elkhorn, Nebraska 68022. Martin Dean currently serves as the Trust’s Chief Compliance Officer. For the fiscal year
ended August 31, 2025, the Fund paid NLCS a total of $26,638 for compliance related services. For the fiscal period
December 18, 2023 (commencement of operations) to August 31, 2024, the Fund paid NLCS a total of $16,667 for
compliance related services.

INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

The firm of Ernst & Young, LLP, has been selected as the Independent Registered Public Accounting Firm for the
Fund. Emst & Young, LLP, provides audit services, tax return preparation and assistance, and audit-related services
in connection with certain SEC filings.

DISTRIBUTOR

Pursuant to a Distribution Agreement between the Trust, on behalf of the Fund, the Adviser and Ultimus Fund
Distributors, LLC (the “Distributor”), 225 Pictoria Drive, Suite 450, Cincinnati, Ohio 45246, the Distributor is the
exclusive agent for distribution of shares of the Fund. Ultimus Fund Distributors, LLC is a wholly-owned subsidiary
of Ultimus Fund Solutions, LLC. Certain officers of the Trust also are officers of the Distributor. As a result, such
persons may be deemed to be affiliates of the Distributor.

Under the Distribution Agreement, the Distributor is obligated to sell the shares of the Fund on a best efforts basis.
Shares of the Fund are offered to the public on a continuous basis.

Pursuant to the Distribution Agreement, the Distributor also agrees to (1) review all proposed advertising materials
and sales literature for compliance with applicable laws and regulations, and file with appropriate regulators those
advertising materials and sales literature it believes are in compliance with such laws and regulations; (2) enter into
agreements with such qualified broker-dealers and other financial intermediaries (the “Financial Intermediaries”), as
requested by the Fund in order that such Financial Intermediaries may sell shares of the Fund; (3) prepare reports for
the Board regarding its activities under the agreement and payments made under the Fund’s Rule 12b-1 Distribution
Plan as from time to time shall be reasonably requested by the Board; and (4) monitor amounts paid under Rule 12b-
1 plans and pursuant to sales loads to ensure compliance with applicable FINRA rules. For these services, the Adviser
pays the Distributor a basis point fee, subject to an annual minimum fee.

LEGAL COUNSEL

Practus, LLP, 11300 Tomahawk Creek Parkway, Suite 310, Leawood, Kansas 66211, is legal counsel to the Trust.
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PROXY VOTING POLICIES

The Trust and the Adviser have each adopted proxy voting policies and procedures reasonably designed to ensure that
proxies are voted in shareholders’ best interests. As a brief summary, the Trust’s policy delegates responsibility
regarding proxy voting to the Adviser. In each case, proxies will be voted in accordance with the Adviser’s proxy
voting policy, subject to the supervision of the Board.

The Trust’s policy provides that if a proxy proposal raises a material conflict of interest between the interests of the
Adviser, the Trust’s principal underwriter, or an affiliated person of the Fund, the Adviser, or a principal underwriter
and that of the Fund (a “Conflict”), the Adviser shall resolve such conflict by: (1) voting the proxy consistent with a
pre-determined voting policy for various types of proposals (“Pre-Determined Voting Policy”) if the Adviser has little
or no discretion to deviate from such policy with respect to the proposal in question; or (2) disclosing the conflict to
the Board and obtaining the Board’s consent to the proposed vote prior to voting on such proposal if the Adviser has
discretion to deviate from its Pre-Determined Voting Policy or does not maintain a Pre-Determined Voting Policy.
Under the policy, the Board may vote a proxy subject to a Conflict disclosed by the Adviser based on the
recommendation of an independent third party.

The Adviser’s proxy voting policies and procedures state that all proxies are considered and voted on a case-by-case
basis. In voting proxies on behalf of clients, the Adviser is guided by general fiduciary principles and its goal is to act
prudently and solely in the best interest of its shareholders. The Adviser relies on its portfolio manager(s) to make the
final decision on how to cast proxy votes consistent with the Adviser’s proxy voting procedures.

When exercising its voting responsibilities, the Adviser generally votes with management on governance matters that
foster good corporate governance practices (e.g., the election of directors if a majority of the board of directors will
continue to be comprised of independent directors). With respect to matters relating to capital structure, the Adviser
will typically support any offer to repurchase shares and any proposal to increase authorized common shares or to
issue a new class of securities if shareholder interests are not disadvantaged. The Adviser, however, will generally
vote against: (1) equity compensation that it believes to be excessive or that significantly dilutes shareholder equity;
(2) any proposal that limits shareholder rights; and (3) any proposal that discourages a takeover of a company.

Information regarding how the Fund voted proxies relating to portfolio securities during the 12-month period ended
June 30" is available: (1) without charge, upon request, by calling Shareholder Services at 833-549-4121; (2) by

sending an email request to Fulfillment@ultimusfundsolutions.com; (3) by visiting the Fund’s website at
www.oakharvestfunds.com; and (4) on the SECs website at http://www.sec.gov.

FINANCIAL STATEMENTS

The audited financial statements of the Fund for the fiscal year ended August 31, 2025, and the report of Ernst &
Young LLP, independent registered public accounting firm, including the financial highlights, are included in the
Fund’s Form N-CSR filing, and are incorporated by reference and made a part of this document. The Fund’s Annual
Report to shareholders for the fiscal period ended August 31, 2025, has been previously sent to shareholders of the
Fund pursuant to Section 30(d) of the 1940 Act and previously filed with the SEC. You can obtain a copy of the
Annual Report or financial statements without charge by calling Shareholder Services at (833) 549-4121 or upon
written request to:

Ultimus Fund Solutions, LLC
P.O. Box 46707
Cincinnati, Ohio 45246
833-549-4121
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APPENDIX A

DESCRIPTION OF SECURITIES RATINGS

Commercial Paper Ratings

A Standard & Poor’s commercial paper rating is a current assessment of the likelihood of timely payment of debt having an
original maturity of no more than 365 days. The following summarizes the rating categories used by Standard & Poor’s for
commercial paper in which the Fund may invest:

“A-1” - Issue’s degree of safety regarding timely payment is strong. Those issues determined to possess extremely strong
safety characteristics are denoted “A-1+.”

“A-2” - Issue’s capacity for timely payment is satisfactory. However, the relative degree of safety is not as high as for issues
designated “A-1.”

Moody’s commercial paper ratings are opinions of the ability of issuers to repay punctually promissory obligations not
having an original maturity in excess of 9 months. The following summarizes the rating categories used by Moody’s for
commercial paper in which the Fund may invest:

“Prime-1” - Issuer or related supporting institutions are considered to have a superior capacity for repayment of short-term
promissory obligations. Prime-1 repayment capacity will normally be evidenced by the following capacities: leading market
positions in well-established industries; high rates of return on funds employed; conservative capitalization structures with
moderate reliance on debt and ample asset protection; broad margins in earning coverage of fixed financial charges and high
internal cash generation; and well-established access to a range of financial markets and assured sources of alternate
liquidity.

“Prime-2" - Issuer or related supporting institutions are considered to have a strong capacity for repayment of short-term
promissory obligations. This will normally be evidenced by many of the characteristics cited above but to a lesser degree.
Earnings trends and coverage ratios, while sound, will be more subject to variation. Capitalization characteristics, while
still appropriate, may be more affected by external conditions. Ample alternative liquidity is maintained.

Fitch short-term ratings apply to debt obligations that are payable on demand or have original maturities of up to three years.
The highest rating category of Fitch for short-term obligations is “F-1.” Fitch employs two designations, “F-1+" and “F-1,”
within the highest category. The following summarizes the rating categories used by Fitch for short-term obligations in
which the Fund may invest:

“F-14" - Securities possess exceptionally strong credit quality. Issues assigned this rating are regarded as having the
strongest degree of assurance for timely payment.

“F-1” - Securities possess very strong credit quality. Issues assigned this rating reflect an assurance of timely payment only
slightly less in degree than issues rated “F-1+.”

Fitch may also use the symbol “LOC” with its short-term ratings to indicate that the rating is based upon a letter of credit
issued by a commercial bank.

Thomson BankWatch short-term ratings assess the likelihood of an untimely or incomplete payment of principal or interest
of unsubordinated instruments having a maturity of one year or less which are issued by a bank holding company or an entity
within the holding company structure. The following summarizes the ratings used by Thomson BankWatch in which the
Fund may invest:

“TBW-1" - This designation represents Thomson BankWatch’s highest rating category and indicates a very high degree of
likelihood that principal and interest will be paid on a timely basis.



“TBW-2” - this designation indicates that while the degree of safety regarding timely payment of principal and interest is
strong, the relative degree of safety is not as high as for issues rated “TBW-1.”

IBCA assesses the investment quality of unsecured debt with an original maturity of less than one year which is issued by
bank holding companies and their principal bank subsidiaries. The following summarizes the rating categories used by

IBCA for short-term debt ratings in which the Fund may invest:

“A1” - Obligations are supported by the highest capacity for timely repayment. Where issues possess a particularly strong
credit feature, a rating of A1+ is assigned.

“A2” - Obligations are supported by a good capacity for timely repayment.

Corporate Long-Term Investment Grade Debt Ratings

Standard & Poor’s Debt Ratings

A Standard & Poor’s corporate or municipal debt rating is a current assessment of the creditworthiness of an obligor with
respect to a specific obligation. This assessment may take into consideration obligors such as guarantors, insurers, or lessees.
The debt rating is not a recommendation to purchase, sell, or hold a security, inasmuch as it does not comment as to market
price or suitability for a particular investor.

The ratings are based on current information furnished by the issuer or obtained by S&P from other sources it considers
reliable. S&P does not perform an audit in connection with any rating and may, on occasion, rely on unaudited financial
information. The ratings may be changed, suspended, or withdrawn as a result of changes in, or unavailability of, such
information, or for other circumstances.

The ratings are based, in varying degrees, on the following considerations:

1. Likelihood of default - capacity and willingness of the obligor as to the timely payment of interest and
repayment of principal in accordance with the terms of the obligation.

2. Nature of and provisions of the obligation.

3. Protection afforded by, and relative position of, the obligation in the event of bankruptcy, reorganization, or
other arrangement under the laws of bankruptcy and other laws affecting creditors’ rights.

AAA - Debt rated ‘AAA’ has the highest rating assigned by Standard & Poor’s. Capacity to pay interest and repay
principal is extremely strong.

AA - Debt rated ‘AA’ has a very strong capacity to pay interest and repay principal and differs from the highest rated
issues only in small degree.

A - Debt rated ‘A’ has a strong capacity to pay interest and repay principal although it is somewhat more susceptible to the
adverse effects of changes in circumstances and economic conditions than debt in higher rated categories.

BBB - Debt rated ‘BBB’ is regarded as having an adequate capacity to pay interest and repay principal. Whereas it normally
exhibits adequate protection parameters, adverse economic conditions or changing circumstances are more likely to lead to
a weakened capacity to pay interest and repay principal for debt in this category than in higher rated categories.

BB, B, CCC, CC and C:

Obligations rated ‘BB’, ‘B’, ‘CCC’ ‘CC’, and ‘C’ are regarded as having significant speculative characteristics. ‘BB’
indicates the least degree of speculation and ‘C’ the highest. While such obligations will likely have some quality and
protective characteristics, these may be outweighed by large uncertainties or major exposure to adverse conditions.



BB: - An obligation rated ‘BB’ is less vulnerable to nonpayment than other speculative issues. However, it faces major
ongoing uncertainties or exposure to adverse business, financial, or economic conditions which could lead to the obligor’s
inadequate capacity to meet its financial commitments on the obligation.

B: - An obligation rated ‘B’ is more vulnerable to nonpayment than obligations rated ‘BB’, but the obligor currently has the
capacity to meet its financial commitments on the obligation. Adverse business, financial, or economic conditions will likely
impair the obligor’s capacity or willingness to meet its financial commitments on the obligation.

CCC: - An obligation rated ‘CCC’ is currently vulnerable to nonpayment and is dependent upon favorable business,
financial, and economic conditions for the obligor to meet its financial commitments on the obligation. In the event of
adverse business, financial, or economic conditions, the obligor is not likely to have the capacity to meet its financial
commitments on the obligation.

CC: - An obligation rated ‘CC’ is currently highly vulnerable to nonpayment. The ‘CC’ rating is used when a default has
not yet occurred but S&P Global Ratings expects default to be a virtual certainty, regardless of the anticipated time to default.

C: - An obligation rated ‘C’ is currently highly vulnerable to nonpayment, and the obligation is expected to have lower
relative seniority or lower ultimate recovery compared with obligations that are rated higher.

D: - An obligation rated ‘D’ is in default or in breach of an imputed promise. For non-hybrid capital instruments, the ‘D’
rating category is used when payments on an obligation are not made on the date due, unless S&P Global Ratings believes
that such payments will be made within five business days in the absence of a stated grace period or within the earlier of the
stated grace period or 30 calendar days. The ‘D’ rating also will be used upon the filing of a bankruptcy petition or the taking
of similar action and where default on an obligation is a virtual certainty, for example due to automatic stay provisions. An
obligation’s rating is lowered to ‘D’ if it is subject to a distressed exchange offer.

Long-Term Debt Ratings

Aaa: - Bonds which are rated Aaa are judged to be of the best quality. They carry the smallest degree of investment risk and
are generally referred to as “gilt edged.” Interest payments are protected by a large or by an exceptionally stable margin and
principal is secure. While the various protective elements are likely to change, such changes as can be visualized are most
unlikely to impair the fundamentally strong position of such issues.

Aa: - Bonds which are rated ‘Aa’ are judged to be of high quality by all standards. Together with the Aaa group they
comprise what are generally known as high grade bonds. They are rated lower than the best bonds because margins of
protection may not be as large as in Aaa securities or fluctuation of protective elements may be of greater amplitude or there
may be other elements present which make the long-term risk appear somewhat larger than in Aaa securities.

A: - Bonds which are rated ‘A’ possess many favorable investment attributes and are to be considered as upper-medium
grade obligations. Factors giving security to principal and interest are considered adequate, but elements may be present
which suggest a susceptibility to impairment sometime in the future.

Baa: - Bonds which are rated ‘Baa’ are considered as medium-grade obligations (i.e, they are neither highly protected nor
poorly secured). Interest payments and principal security appear adequate for the present but certain protective elements
may be lacking or may be characteristically unreliable over any great length of time. Such bonds lack outstanding investment
characteristics and in fact have speculative characteristics as well.

Ba: - Obligations rated ‘Ba’ are judged to be speculative and are subject to substantial credit risk.
B: - Obligations rated ‘B’ are considered speculative and are subject to high credit risk.
Caa: - Obligations rated ‘Caa’ are judged to be speculative of poor standing and are subject to very high credit risk.

Ca: - Obligations rated ‘Ca’ are highly speculative and are likely in, or very near, default, with some prospect of recovery
of principal and interest.

C: - Obligations rated ‘C’ are the lowest rated and are typically in default, with little prospect for recovery of principal or
interest.
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Fitch Investors Service, Inc. Ratings

Fitch investment grade bond ratings provide a guide to investors in determining the credit risk associated with a particular
security. The ratings represent Fitch’s assessment of the issuer’s ability to meet the obligations of a specific debt issue or
class of debt in a timely manner.

The rating takes into consideration special features of the issue, its relationship to other obligations of the issuer, the current
and prospective financial condition and operating performance of the issuer and any guarantor, as well as the economic and
political environment that might affect the issuer’s future financial strength and credit quality.

Fitch ratings do not reflect any credit enhancement that may be provided by insurance policies or financial guaranties unless
otherwise indicated.

Bonds that have the same rating are of similar but not necessarily identical credit quality since the rating categories do not
fully reflect small differences in the degrees of credit risk.

Fitch ratings are not recommendations to buy, sell, or hold any security. Ratings do not comment on the adequacy of market
price, the suitability of any security for a particular investor, or the tax-exempt nature of taxability of payments made in
respect of any security.

Fitch ratings are based on information obtained from issuers, other obligors, underwriters, their experts, and other sources
Fitch believes to be reliable. Fitch does not audit or verify the truth or accuracy of such information. Ratings may be
changed, suspended, or withdrawn as a result of changes in, or the unavailability of, information or for other reasons.

AAA Bonds considered to be investment grade and of the highest credit quality. The obligor has an exceptionally strong
ability to pay interest and repay principal, which is unlikely to be affected by reasonably foreseeable events.

AA Bonds considered to be investment grade and of very high credit quality. The obligor’s ability to pay interest and repay
principal is very strong, although not quite as strong as bonds rated ‘AAA.= Because bonds rated in the ‘AAA’ and ‘AA’
categories are not significantly vulnerable to foreseeable future developments, short-term debt of the issuers is generally
rated ‘F-1+."

A Bonds considered to be investment grade and of high credit quality. The obligor’s ability to pay interest and repay
principal is considered to be strong, but may be more vulnerable to adverse changes in economic conditions and
circumstances than bonds with higher ratings.

BBB Bonds considered to be investment grade and of satisfactory credit quality. The obligor’s ability to pay interest and
repay principal is considered to be adequate. Adverse changes in economic conditions and circumstances, however, are
more likely to have adverse impact on these bonds, and therefore impair timely payment. The likelihood that the ratings of
these bonds will fall below investment grade is higher than for bonds with higher ratings.

BB: Speculative. ‘BB’ ratings indicate an elevated vulnerability to default risk, particularly in the event of adverse changes
in business or economic conditions over time; however, business or financial flexibility exists that supports the servicing of
financial commitments.

B: Highly speculative. ‘B’ ratings indicate that material default risk is present, but a limited margin of safety remains.
Financial commitments are currently being met; however, capacity for continued payment is vulnerable to deterioration in
the business and economic environment.

CCC: Substantial credit risk. Default is a real possibility.

CC: Very high levels of credit risk. Default of some kind appears probable.

C: Near default. A default or default-like process has begun, or the issuer is in standstill, or for a closed funding vehicle,
payment capacity is irrevocably impaired. Conditions that are indicative of a ‘C’ category rating for an issuer include:
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a. the issuer has entered into a grace or cure period following non-payment of a material financial obligation;

b. the issuer has entered into a temporary negotiated waiver or standstill agreement following a payment default
on a material financial obligation; or

c. the formal announcement by the issuer or their agent of a distressed debt exchange;

d. aclosed financing vehicle where payment capacity is irrevocably impaired such that it is not expected to pay
interest and/or principal in full during the life of the transaction, but where no payment default is imminent

RD: Restricted default. ‘RD’ ratings indicate an issuer that in Fitch’s opinion has experienced:

a. anuncured payment default on a bond, loan or other material financial obligation, but

b. has not entered into bankruptcy filings, administration, receivership, liquidation, or other formal winding-up
procedure, and

c. has not otherwise ceased operating.

This would include:

i. the selective payment default on a specific class or currency of debt;

il. the uncured expiry of any applicable grace period, cure period or default forbearance period following a
payment default on a bank loan, capital markets security or other material financial obligation;

1il. the extension of multiple waivers or forbearance periods upon a payment default on one or more material
financial obligations, either in series or in parallel; ordinary execution of a distressed debt exchange on one
or more material financial obligations.

D: Default. ‘D’ ratings indicate an issuer that in Fitch Ratings’ opinion has entered into bankruptcy filings, administration,
receivership, liquidation or other formal winding-up procedure or which has otherwise ceased business.

Default ratings are not assigned prospectively to entities or their obligations; within this context, non-payment on an
instrument that contains a deferral feature or grace period will generally not be considered a default until after the expiration
of the deferral or grace period, unless a default is otherwise driven by bankruptcy or other similar circumstance, or by a
distressed debt exchange.

In all cases, the assignment of a default rating reflects the agency’s opinion as to the most appropriate rating category
consistent with the rest of its universe of ratings and may differ from the definition of default under the terms of an issuer’s
financial obligations or local commercial practice.

The rating takes into consideration special features of the issue, its relationship to other obligations of the issuer, the current
and prospective financial condition and operating performance of the issuer and any guarantor, as well as the economic and
political environment that might affect the issuer’s future financial strength.

Bonds that have the same rating are of similar but not necessarily identical credit quality since the rating categories cannot
fully reflect the differences in the degrees of credit risk. Moreover, the character of the risk factor varies from industry to
industry and between corporate, health care and municipal obligations.
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