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THE TRUST AND THE FUND

The Trust is an open-end management investment company organized as a Delaware statutory trust under the laws of
the State of Delaware on August 2, 2018. The Trust currently consists of several series of shares of beneficial interest.
This SAI relates only to the Fund and not to the other series of the Trust.

The Trust is registered with the Securities and Exchange Commission (“SEC”) as an open-end management investment
company. The Prospectus of the Fund and this SAI omit certain of the information contained in the Registration
Statement filed with the SEC. Copies of such information may be obtained from the SEC upon payment of the prescribed
fee.

The Fund will be the successor in interest to a certain fund (the “Predecessor Fund”) having a similar name and identical
investment objective and principal investment strategies that was a series of another registered investment company,
Investment Managers Series Trust (the “IMST Trust”). The Predecessor Fund was advised by Oak Ridge Investments,
LLC (“Oak Ridge”). Shareholders of the Predecessor Fund approved the reorganization of the Predecessor Fund with
and into a corresponding series of the Trust, and effective as of the close of business on May 10, 2019, the assets and
liabilities of the Predecessor Fund were transferred to the Trust in exchange for shares of the Fund. The Fund will
succeed to the performance, financial and other historical information of those of the Predecessor Fund. Any historical
information provided for the Fund that relates to periods prior to the close of business on May 10, 2019 is that of the
Predecessor Fund.

Previously, on June 30, 2017, the Predecessor Fund acquired all the assets and liabilities of the Capital Innovations Global
Resources and Infrastructure Fund, a series of RidgeWorth Funds (the “RidgeWorth Predecessor Fund”). The Predecessor
Fund had adopted the prior performance and financial history of the RidgeWorth Predecessor Fund.

The Fund s a diversified fund, which means itis subject to the diversification requirements under the Investment Company
Act of 1940, as amended (the “1940 Act”). Under the 1940 Act, a diversified fund may not, with respect to 75% of its
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total assets, invest more than 5% of its total assets in the securities of one issuer (and in not more than 10% of the
outstanding voting securities of an issuer), excluding cash, Government securities, and securities of other investment
companies.

The Fund currently offers two classes of shares: Class A and Class 1. Other classes may be established from time to time
in accordance with the provisions of the Trust’s Agreement and Declaration of Trust (the “Declaration of Trust”). Each
class of shares of the Fund generally is identical in all respects except that each class of shares is subject to its own
distribution expenses and minimum investments. Each class of shares also has exclusive voting rights with respect to its
distribution fees.

INVESTMENT STRATEGIES, POLICIES AND RISKS

The discussion below supplements information contained in the Fund’s Prospectus pertaining to the investment policies
of the Fund.

PRINCIPAL INVESTMENT STRATEGIES, POLICIES AND RISKS
EQUITY SECURITIES
Common Stock

Common stock represents an equity (ownership) interest in a company, and usually possesses voting rights and earns
dividends. 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.

The fundamental risk of investing in common stock is that the value of the stock might decrease. Stock values fluctuate
in response to the activities of an individual company or in response to general market and/or economic conditions.
While common stocks have historically provided greater long-term returns than preferred stocks, fixed-income and
money market investments, common stocks have also experienced significantly more volatility than the returns from
those other investments.

Small and Mid Cap Stocks

The Fund may invest in stock of companies with market capitalizations that are small compared to other publicly traded
companies. Investments in larger companies present certain advantages in that such companies generally have greater
financial resources, more extensive research and development, manufacturing, marketing and service capabilities, and
more stability and greater depth of management and personnel. Investments in smaller, less seasoned companies may
present greater opportunities for growth but also may involve greater risks than customarily are associated with more
established companies. The securities of smaller companies may be subject to more abrupt or erratic market movements
than larger, more established companies. These companies may have limited product lines, markets or financial resources,
or they may be dependent upon a limited management group. Their securities may be traded in the over-the-counter
market or on a regional exchange, or may otherwise have limited liquidity. As a result of owning large positions in this
type of security, the Fund is subject to the additional risk of possibly having to sell portfolio securities at disadvantageous
times and prices if redemptions require the Fund to liquidate its securities positions. In addition, it may be prudent for
the Fund, as its asset size grows, to limit the number of relatively small positions it holds in securities having limited
liquidity in order to minimize its exposure to such risks, to minimize transaction costs, and to maximize the benefits of
research. As a consequence, as the Fund’s asset size increases, the Fund may reduce its exposure to illiquid small
capitalization securities, which could adversely affect performance.
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The Fund may also invest in stocks of companies with medium market capitalizations (i.e., mid-cap companies). Such
investments share some of the risk characteristics of investments in stocks of companies with small market capitalizations
described above, although mid cap companies tend to have longer operating histories, broader product lines and greater
financial resources and their stocks tend to be more liquid and less volatile than those of smaller capitalization issuers.

INFRASTRUCTURE, TIMBER AND AGRIBUSINESS COMPANIES
Infrastructure Companies

Infrastructure companies are companies that derive significant portions i.e. (at least 50%) of their gross income or net
profits, directly or indirectly, through providing energy, transportation, communications, utilities and other essential
services to society. Companies in the infrastructure industry may be involved in a variety of areas, including the following:

*  The generation, transmission, distribution, or storage of electricity, oil, gas, water, and other natural resources
used to produce energy;

*  Alternative energy production and exploration;

*  The building, operation, financing, or maintenance of highways, toll roads, tunnels, bridges, parking lots, dams,
pipelines, railroads, mass transit systems, airports, marine ports, and refueling facilities;

* The provision of communications, including telephone, broadcast and wireless towers, and cable, fiber optic,
and satellite networks;

* Sewage treatment and water purification;

* The construction or operation of essential public structures such as courthouses, hospitals and health care
facilities, schools, correctional facilities, subsidized housing, and other public service facilities; and

*  The provision of the services and materials necessary for the construction and maintenance of infrastructure
assets, including mining, shipping, timber, and steel.

Infrastructure companies also include energy-related companies organized as REITs and MLPs.

Timber Companies

Timber companies are companies that derive significant portions (at least 50%) of their gross income or net profits,
directly or indirectly, from the ownership, management or upstream supply chain of forests and timberlands, and products
related thereto. These include forest products companies, timber MLPs, timber REITs, homebuilding companies, paper
products companies, and paper packaging companies.

Agribusiness Companies

Agribusiness companies are companies that derive significant portions (at least 50%) of their gross income or net profits,
directly or indirectly, from the production, processing, and distribution of agricultural products, packaged foods, and
meats, as well as the business operators and suppliers of equipment and materials. Companies in the agribusiness industry

may be involved in a variety of areas, including the following:

Producers, Distributors & Processors:

* Breeding and operation of livestock farms;

* Production, processing and distribution of fish, hogs, livestock cattle, pigs and poultry;

*  Processing livestock into value-added products;

*  Production and sale of animal feed;

* Production, processing and refining of agricultural commodities and byproducts. This includes the buying,
storing, transporting and distribution of agricultural commodities. (Agricultural commodities include, but are
not limited to, batley, cocoa, corn, cotton, edible nuts, grain, oats, oilseeds, palm oil, soybeans and wheat); and
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*  Harvesting and operation of agricultural facilities such as coffee and rubber plantations, cotton fields, mills and
farms.

Equipment & Materials Suppliers:

* Production and sale of crop nutrients, potash, fertilizers and animal feed ingredients;

* Production and sale of crop protection products such as herbicides and insecticides;

*  Development and production of seeds; and

*  Manufacturing and distribution of agricultural equipment. Agricultural equipment includes, but are not limited
to, agricultural tractors, combine harvesters, feed making equipment, hay and forage equipment, irrigation
systems, pavers, seeding and planting equipment, spreaders, sprayers and tillage equipment. Other related
agricultural equipment includes equipment used in liquid injection and surface spreading of biosolids.

FOREIGN INVESTMENTS

Investments in the securities of foreign issuers and other non-U.S. investments may involve risks in addition to those
normally associated with investments in the securities of U.S. issuers or other U.S. investments. All foreign investments
are subject to risks of foreign political and economic instability, adverse movements in foreign exchange rates, and the
imposition or tightening of exchange controls and limitations on the repatriation of foreign capital. Other risks stem
from potential changes in governmental attitude or policy toward private investment, which in turn raises the risk of
nationalization, increased taxation or confiscation of foreign investors’ assets.

The financial problems in global economies over the past several years, including the European sovereign debt crisis,
may continue to cause high volatility in global financial markets. In addition, global economies are increasingly
interconnected, which increases the possibilities that conditions in one country or region might adversely impacta different
country or region. The severity or duration of these conditions may also be affected if one or more countries leave the
Euro currency or by other policy changes made by governments or quasi-governmental organizations.

Additional non-U.S. taxes and expenses may also adversely affect the Fund’s performance, including foreign withholding
taxes on foreign securities’ dividends. Brokerage commissions and other transaction costs on foreign securities exchanges
are generally higher than in the United States. Foreign companies may be subject to different accounting, auditing and
financial reporting standards. To the extent foreign securities held by the Fund are not registered with the SEC or with
any other U.SS. regulator, the issuers thereof will not be subject to the reporting requirements of the SEC or any other
U.S. regulator. Accordingly, less information may be available about foreign companies and other investments than is
generally available on issuers of comparable securities and other investments in the United States. Foreign securities and
other investments may also trade less frequently and with lower volume and may exhibit greater price volatility than U.S.
securities and other investments.

Changes in foreign exchange rates will affect the value in U.S. Dollars of any foreign currency-denominated securities
and other investments held by the Fund. Exchange rates are influenced generally by the forces of supply and demand
in the foreign currency markets and by numerous other political and economic events occurring outside the United States,
many of which may be difficult, if not impossible, to predict.

Income from any foreign securities and other investments will be received and realized in foreign currencies, and the
Fund is required to compute and distribute income in U.S. Dollars. Accordingly, a decline in the value of a particular
foreign currency against the U.S. Dollar occurring after the Fund’s income has been earned and computed in U.S. Dollars
may requite the Fund to liquidate portfolio securities ot other investments to acquite sufficient U.S. Dollars to make a
distribution. Similatly, if the exchange rate declines between the time the Fund incurs expenses in US. Dollars and the
time such expenses are paid, the Fund may be required to liquidate additional portfolio securities or other investments
to purchase the U.S. Dollars required to meet such expenses.
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The Fund may purchase foreign bank obligations. In addition to the risks described above that are generally applicable
to foreign investments, the investments that the Fund makes in obligations of foreign banks, branches or subsidiaries
may involve further risks, including differences between foreign banks and U.S. banks in applicable accounting, auditing
and financial reporting standards, and the possible establishment of exchange controls or other foreign government laws
ot restrictions applicable to the payment of certificates of deposit or time deposits that may affect adversely the payment
of principal and interest on the securities and other investments held by the Fund.

Depositary Receipts

American Depositary Receipts (“ADRs”) are negotiable receipts issued by a U.S. bank or trust company that evidence
ownership of securities in a foreign company which have been deposited with such bank or trust company’s office or
agent in a foreign country. European Depositary Receipts (“EDRs”) are negotiable certificates held in the bank of one
country representing a specific number of shares of a stock traded on an exchange of another country. Global Depositary
Receipts (“GDRs”) are negotiable certificates held in the bank of one country representing a specific number of shares
of a stock traded on an exchange of another country. Canadian Depositary Receipts (“CDRs”) are negotiable receipts
issued by a Canadian bank or trust company that evidence ownership of securities in a foreign company which have
been deposited with such bank or trust company’s office or agent in a foreign country.

Investing in ADRs, EDRs, GDRs, and CDRs presents risks that may not be equal to the risk inherent in holding the
equivalent shares of the same companies that are traded in the local markets even though the Fund will purchase, sell
and be paid dividends on ADRs in U.S. Dollars. These risks include fluctuations in currency exchange rates, which are
affected by international balances of payments and other economic and financial conditions; government intervention;
speculation; and other factors. With respect to certain foreign countries, there is the possibility of expropriation or
nationalization of assets, confiscatory taxation, political and social upheaval, and economic instability. The Fund may be
required to pay foreign withholding or other taxes on certain ADRs, EDRs, GDRs, or CDRs that it owns, but investors
may or may not be able to deduct their pro-rata share of such taxes in computing their taxable income, or take such
shares as a credit against their U.S. federal income tax. See “Federal Income Tax Matters.” ADRs, EDRs, GDRs, and
CDRs may be sponsored by the foreign issuer or may be unsponsored. Unsponsored ADRs, EDRs, GDRs, and CDRs
are organized independently and without the cooperation of the foreign issuer of the underlying securities. Unsponsored
ADRs, EDRs, GDRs, and CDRs are offered by companies which are not prepared to meet either the reporting or
accounting standards of the United States. While readily exchangeable with stock in local markets, unsponsored ADRs,
EDRs, GDRs, and CDRs may be less liquid than sponsored ADRs, EDRs, GDRs, and CDRs. Additionally, there generally
is less publicly available information with respect to unsponsored ADRs, EDRs, GDRs, and CDRs.

REAL ESTATE INVESTMENT TRUSTS (“REITs”)

REITs are pooled investment vehicles that invest primarily in income producing real estate or real estate related loans or
interests. REITs are generally classified as equity REITSs, mortgage REITs, or a combination of equity and mortgage
REITs. Equity REITs invest the majority of their assets directly in real property and derive income primarily from the
collection of rents. Equity REITs can also realize capital gains by selling properties that have appreciated in value.
Mortgage REITS invest the majority of their assets in real estate mortgages and derive income from the collection of
principal and interest payments. Similar to investment companies such as the Fund, REITSs are not taxed on income
distributed to shareholders provided they comply with several requirements of the Internal Revenue Code of 1986, as
amended (the “Code”). The Fund will indirectly bear its proportionate share of expenses incurred by REITs in which
the Fund invests in addition to the expenses incurred directly by the Fund.

Investing in REITs involves certain unique risks in addition to those risks associated with investing in the real estate
industry in general. 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 of any credit extended. REITs are dependent upon
management skills, are not diversified, and are subject to heavy cash flow dependency, default by borrowers and self-
liquidation.
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Investing in REITSs 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. Historically, small capitalization stocks, such as REITs, have had
more price volatility than larger capitalization stocks.

REITs may fail to qualify for the favorable federal income tax treatment generally available to them under the Code and
may fail to maintain their exemptions from registration under the 1940 Act. REITs (especially mortgage REITS) also are
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’ 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’ investments in such loans will gradually align themselves 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.

MASTER LIMITED PARTNERSHIPS (“MLPs”)

An MLP is an entity receiving partnership taxation treatment under the Code, the interests or “units” of which are traded
on securities exchanges like shares of corporate stock. A typical MLP consists of a general partner and limited partners;
however, some entities receiving partnership taxation treatment under the Code are established as limited liability
companies. The general partner manages the partnership; has an ownership stake in the partnership, typically a 2% general
partner equity interest and usually additional common units and subordinated units; and is typically eligible to receive an
incentive distribution. The limited partners provide capital to the partnership, have a limited (if any) role in the operation
and management of the partnership, and receive cash distributions. An MLP typically pays an established minimum
quarterly distribution to common unit holders, as provided under the terms of its partnership agreement. Common units
have arrearage rights in distributions to the extent that the MLP fails to make minimum quarterly distributions. Once
the MLP distributes the minimum quarterly distribution to common units, subordinated units then are entitled to receive
distributions of up to the minimum quarterly distribution, but have no arrearage rights. At the discretion of the general
partners’ board of directors, any distributable cash that exceeds the minimum quarterly distribution that the MLP
distributed to the common and subordinated units is then distributed to both common and subordinated units, typically
on a pro rata basis. Incentive distributions are often paid to the general partner such that as the distribution to limited
partnership interests increases, the general partner may receive a proportionately larger share of the total distribution.
Incentive distributions are designed to encourage the general partner, who controls and operates the partnership, to
maximize the partnership’s cash flow and increase distributions to the limited partners.

Generally speaking, MLP investment returns are enhanced during periods of declining or low interest rates and tend to
be negatively influenced when interest rates are rising. As an income vehicle, the unit price can be influenced by general
interest rate trends independent of specific underlying fundamentals. In addition, most MLPs are leveraged and typically
carry a portion of a “floating” rate debt, and a significant upward swing in interest rates would also drive interest expense
higher. Furthermore, most MLPs grow by acquisitions partly financed by debt, and higher interest rates could make it
more difficult to make acquisitions.

OTHER INVESTMENT STRATEGIES, POLICIES AND RISKS
EQUITY SECURITIES
Preferred Stock

Preferred stock is a class of stock having a preference over common stock as to the payment of dividends and a share
of the proceeds resulting from the issuer’s liquidation although preferred stock is usually subordinate to the debt securities
of the issuer. Some preferred stocks also entitle their holders to receive additional liquidation proceeds on the same basis
as the holders of the issuer’s common stock. Preferred stock typically does not possess voting rights and its market value
may change based on changes in interest rates. If interest rates rise, the fixed dividend on preferred stocks may be less
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attractive, causing the price of preferred stocks to decline. Preferred stock may have mandatory sinking fund provisions,
as well as call/redemption provisions ptior to maturity, a negative feature when interest rates decline. In addition, a fund
may receive stocks or warrants as result of an exchange or tender of fixed income securities. Preference stock, which is
more common in emerging markets than in developed markets, is a special type of common stock that shares in the
earnings of anissuer, has limited voting rights, may have a dividend preference, and may also have a liquidation preference.
Depending on the features of the particular security, holders of preferred and preference stock may bear the risks
regarding common stock or fixed income securities.

Warrants and Rights

The Fund may invest in warrants or rights (including those acquired in units or attached to other securities) that entitle
(but do not obligate) the holder to buy equity securities at a specific price for a specific period of time but will do so
only if such equity securities are deemed appropriate by the Sub-Adviser. Rights are similar to warrants but typically have
a shorter duration and are issued by a company to existing stockholders to provide those holders the right to purchase
additional shares of stock at a later date. Warrants and rights do not have voting rights, do not earn dividends, and do
not entitle the holder to any rights with respect to the assets of the company that has issued them. They do not represent
ownership of the underlying companies but only the right to purchase shares of those companies at a specified price on
or before a specified exercise date. Warrants and rights tend to be more volatile than the underlying stock, and if at a
warrant’s expiration date the stock is trading at a price below the price set in the warrant, the warrant will expire worthless.
Conversely, if at the expiration date the stock is trading at a price higher than the price set in the warrant or right, the
Fund can acquire the stock at a price below its market value. The prices of warrants and rights do not necessarily parallel
the prices of the underlying securities. An investment in warrants or rights may be considered speculative.

Convertible Securities

A convertible security is a preferred stock, warrant or other security that may be converted or exchanged for a prescribed
amount of common stock or other security of the same or a different issuer or into cash within a particular period of
time at a specified price or formula. A convertible security generally entitles the holder to receive the dividend or interest
until the convertible security matures or is redeemed, converted or exchanged. Before conversion, convertible securities
generally have characteristics similar to both fixed income and equity securities. Although to a lesser extent than with
fixed income securities generally, the market value of convertible securities tends to decline as interest rates increase and,
conversely, tends to increase as interest rates decline. In addition, because of the conversion feature, the market value of
convertible securities tends to vary with fluctuations in the market value of the underlying common stocks and, therefore,
also will react to variations in the general market for equity securities. A significant feature of convertible securities is
that as the market price of the underlying common stock declines, convertible securities tend to trade increasingly on a
yield basis, and so they may not experience market value declines to the same extent as the underlying common stock.
When the market price of the underlying common stock increases, the prices of the convertible securities tend to rise
as areflection of the value of the underlying common stock. While no securities investments are without risk, investments
in convertible securities generally entail less risk than investments in common stock of the same issuer.

Initial Public Offerings

The Fund may purchase securities of companies in initial public offerings (“IPOs”). By definition, IPOs have not traded
publicly until the time of their offerings. Special risks associated with IPOs may include limited numbers of shares
available for trading, unseasoned trading, lack of investor knowledge of the companies, and limited operating history,
all of which may contribute to price volatility. Many IPOs are issued by undercapitalized companies of small or micro-
cap size. The effect of IPOs on the Fund’s performance depends on a variety of factors, including the number of IPOs
the Fund invests in relative to the size of the Fund and whether and to what extent a security purchased in an IPO
appreciates or depreciates in value.

FOREIGN INVESTMENTS
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Emerging Markets

The Fund may invest in companies organized or doing substantial business in emerging market countries or developing
countries as defined by the World Bank, International Financial Corporation or the Morgan Stanley Capital International
(MSCI) emerging market indices or other comparable indices. Developing countries may impose restrictions on the
Fund’s ability to repatriate investment income or capital. Even where there is no outright restriction on repatriation of
investment income or capital, the mechanics of repatriation may affect certain aspects of the operations of the Fund.

Some of the currencies in emerging markets have experienced devaluations relative to the US. Dollar, and major
adjustments have been made periodically in certain of such currencies. Certain developing countries face serious exchange
constraints.

Governments of some developing countries exercise substantial influence over many aspects of the private sector. In
some countries, the government owns or controls many companies. Therefore, government actions in the future could
have a significant effect on economic conditions in developing countries, which could affect the private sector companies
in which the Fund invests.

Foreign Currency Transactions

The Fund may conduct foreign currency exchange transactions either on a spot, i.e., cash, basis at the prevailing rate in
the foreign exchange market or by entering into a forward foreign currency contract. A forward foreign currency contract
(“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. Forward contracts are considered to be derivatives. The Fund enters
into forward contracts in order to “lock in” the exchange rate between the currency it will deliver and the currency it will
receive for the duration of the contract. In addition, the Fund may enter into forward contracts to hedge against risks
arising from securities the Fund owns or anticipates purchasing or the U.S. Dollar value of interest and dividends paid
on those securities.

If the Fund delivers the foreign currency at or before the settlement of a forward contract, it may be required to obtain
the currency by selling some of the Fund’s assets that are denominated in that specific currency. The Fund may close
out a forward contract obligating it to purchase a foreign currency by selling an offsetting contract, in which case it will
realize a gain or a loss.

Foreign currency transactions involve certain costs and risks. The Fund incurs foreign exchange expenses in converting
assets from one currency to another. Forward contracts involve a risk of loss if the Sub-Adviser is inaccurate in predicting
currency movements. The projection of short-term currency market movements is extremely difficult, and the successful
execution of a short-term hedging strategy is highly uncertain. The precise matching of forward contract amounts and
the value of the securities involved is generally not possible. Accordingly, it may be necessary for the Fund to purchase
additional foreign currency if the market value of the security is less than the amount of the foreign currency the Fund
is obligated to deliver under the forward contract and the decision is made to sell the security and deliver the foreign
currency. The use of forward contracts as a hedging technique does not eliminate the fluctuation in the prices of the
underlying securities the Fund owns or intends to acquire, but it fixes a rate of exchange in advance. Although forward
contracts can reduce the risk of loss if the values of the hedged currencies decline, these instruments also limit the
potential gain that might result from an increase in the value of the hedged currencies.

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. Quotation
information available is generally representative of very large transactions in the interbank market. The interbank market
in foreign currencies is a global around-the-clock market. Since 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, the
Fund may be disadvantaged by having to deal in an odd lot market (generally consisting of transactions of less than $1
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million) for the underlying foreign currencies at prices that are less favorable than for round lots. The Fund may take
positions in options on foreign currencies in order to hedge against the risk of foreign exchange fluctuation on foreign
securities the Fund holds in its portfolio or which it intends to purchase.

Synthetic Local Access Instruments

Participation notes, market access warrants and other similar structured products (collectively, “synthetic local access
instruments”) are instruments used by investors to obtain exposure to equity investments in local markets, such as in
China and Saudi Arabia, where direct ownership by foreign investors is not permitted or is otherwise restricted by local
law. Synthetic local access instruments, which are generally structured and sold over-the-counter by a local branch of a
bank or broker-dealer that is permitted to purchase equity securities in the local market, are designed to replicate exposure
to one or more underlying equity securities. The price and performance of a synthetic local access instrument are normally
intended to track the price and performance of the underlying equity assets as closely as possible. However, there can
be no assurance that the results of synthetic local access instruments will replicate exactly the performance of the
underlying securities due to transaction costs, taxes and other fees and expenses. The holder of a synthetic local access
instrument may also be entitled to receive any dividends paid in connection with the underlying equity assets, but usually
does not receive voting rights as it would if such holder directly owned the underlying assets.

Investments in synthetic local access instruments involve the same risks associated with a direct investment in the shares
of the companies the instruments seek to replicate, including, in particular, the risks associated with investing outside
the United States. Synthetic local access instruments also involve risks that are in addition to the risks normally associated
with a direct investment in the underlying equity securities. For instance, synthetic local access instruments represent
unsecured, unsubordinated contractual obligations of the banks or broker-dealers that issue them. Consequently, a
purchaser of a syntheticlocal access instrument relies on the creditworthiness of sucha bank or broker-dealer counterparty
and has no rights under the instrument against the issuer of the underlying equity securities. Additionally, there is no
guarantee that a liquid market for a synthetic local access instrument will exist or that the issuer of the instrument will
be willing to repurchase the instrument when an investor wishes to sell it.

DEBT SECURITIES

Debt securities are used by issuers to borrow money. Generally, issuers pay investors periodic interest and repay the
amount borrowed either periodically during the life of the security and/or at maturity. Some debt securities, such as zero
coupon bonds, do not pay current interest, but are purchased at a discount from their face values and accrue interest at
the applicable coupon rate over a specified time period. Some debt securities pay a periodic coupon that is not fixed;
instead payments “float” relative to a reference rate, such as LIBOR. This “floating rate” debt may pay interest at levels
above or below the previous interest payment. The market prices of debt securities fluctuate depending on such factors
as interest rates, credit quality and maturity. In general, market prices of debt securities decline when interest rates rise
and increase when interest rates fall. Certain additional risk factors related to debt securities are sensitivity to interest rate
and economic changes, payment expectations, and liquidity and valuation.

Lower rated debt secutities, those rated Ba or below by Moody’s Investors Service, Inc. (“Moody’s”) and/or BB ot below
by Standard & Poor’s Ratings Group (“S&P”’) or unrated but determined by the Sub-Adviser to be of comparable quality,
are described by the rating agencies as speculative and involve greater risk of default or price changes than higher rated
debt securities due to changes in the issuer’s creditworthiness or the fact that the issuer may already be in default. The
market prices of these securities may fluctuate more than higher quality securities and may decline significantly in periods
of general economic difficulty. It may be more difficult to sell or to determine the value of lower rated debt securities.

Certain additional risk factors related to debt securities are discussed below:
Sensitivity to interest rate and economic changes. Debt securities may be sensitive to economic changes, political

and corporate developments, and interest rate changes. In addition, during an economic downturn or periods
of rising interest rates, issuers that are highly leveraged may experience increased financial stress that could
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adversely affect their ability to meet projected business goals, obtain additional financing, and service their
principal and interest payment obligations. Furthermore, periods of economic change and uncertainty can be
expected to result in increased volatility of market prices and yields of certain debt securities. For example, prices
of these securities can be affected by financial contracts held by the issuer or third parties (such as derivatives)
related to the security or other assets or indices.

Payment expectations. Debt securities may contain redemption or call provisions. If an issuer exercises these

provisions in a lower interest rate environment, the Fund would have to replace the security with a lower yielding
security, resulting in decreased income to investors. If the issuer of a debt security defaults on its obligations to
pay interest or principal or is the subject of bankruptcy proceedings, the Fund may incur losses or expenses in
secking recovery of amounts owed to it.

Liquidity. Liquidity risk may result from the lack of an active market, or reduced number and capacity of traditional
market participants to make a market in fixed income securities, and may be magnified in a rising interest rate
environment or other circumstances where investor redemptions from fixed income mutual funds may be higher
than normal, causing increased supply in the market due to selling activity. In such cases, the Fund, due to
limitations on investments in illiquid securities and the difficulty in purchasing and selling such securities or
instruments, may be unable to achieve its desired level of exposure to a certain sector. To the extent that the
Fund’s principal investment strategies involve investments in securities of companies with smaller market
capitalizations, foreign non-U.S. securities, Rule 144A securities, illiquid sectors of fixed income securities,
derivatives or securities with substantial market and/or credit risk, the Fund will tend to have the greatest exposure
to liquidity risk. Further, fixed income securities with longer durations until maturity face heightened levels of
liquidity risk as compared to fixed income securities with shorter durations until maturity. Finally, liquidity risk
also refers to the risk of unusually high redemption requests or other unusual market conditions that may make
it difficult for the Fund to fully honor redemption requests within the allowable time period. Meeting such
redemption requests could require the Fund to sell securities at reduced prices or under unfavorable conditions,
which would reduce the value of the Fund. It may also be the case that other market participants may be
attempting to liquidate fixed income holdings at the same time as the Fund, causing increased supply in the
market and contributing to liquidity risk and downward pricing pressure.

The Sub-Adviser attempts to reduce the risks described above through diversification of the Fund’s portfolio,
credit analysis of each issuer, and by monitoring broad economic trends as well as corporate and legislative
developments, but there can be no assurance that it will be successful in doing so. Credit ratings of debt securities
provided by rating agencies indicate a measure of the safety of principal and interest payments, not market value
risk. The rating of an issuer is a rating agency’s view of past and future potential developments related to the
issuer and may not necessarily reflect actual outcomes. There can be a lag between corporate developments and
the time a rating is assigned and updated.

Changing Fixed Income Market Conditions. Following the financial crisis that began in 2007, the Board of
Governors of the Federal Reserve System (the “Federal Reserve”) has attempted to stabilize the U.S. economy
and support the U.S. economic recovery by keeping the federal funds rate at or near zero percent. In addition,

the Federal Reserve has purchased large quantities of securities issued or guaranteed by the U.S. government,
its agencies or instrumentalities on the open market (“Quantitative Easing”). As the Federal Reserve “tapers”
or reduces Quantitative Easing, and when the Federal Reserve raises the federal funds rate, there is a risk that
interest rates across the U.S. financial system will rise. These policy changes may expose fixed-income and related
markets to heightened volatility and may reduce liquidity for certain Fund investments, which could cause the
value of the Fund’s investments and share price to decline. Because the Fund invests in derivatives tied to fixed
income markets it may be more substantially exposed to these risks than a fund that does not invest in derivatives.
To the extent the Fund experiences high redemptions because of these policy changes, the Fund may experience
increased portfolio turnover, which will increase the costs that the Fund incurs and may lower the Fund’s
performance. The liquidity levels of the Fund’s portfolio may also be affected.
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Bond markets have consistently grown over the past three decades while the capacity for traditional dealer
counterparties to engage in fixed income trading has not kept pace and in some cases has decreased. As a result,
dealer inventories of corporate bonds, which provide a core indication of the ability of financial intermediaries
to “make markets,” are at or near historic lows in relation to market size. Because market makers provide stability
to a market through their intermediary services, the significant reduction in dealer inventories could potentially
lead to decreased liquidity and increased volatility in the fixed income markets. Such issues may be exacerbated
during periods of economic uncertainty.

Bond Ratings. Bond rating agencies may assign modifiers (such as +/-) to ratings categories to signify the relative
position of a credit within the rating category. Investment policies that are based on ratings categories should
be read to include any security within that category, without considering the modifier. Please refer to Appendix
A for more information about credit ratings.

Lower-Rated Debt Securities

The Fund may invest in lower-rated fixed-income securities (commonly known as “junk bonds”). The lower ratings
reflect a greater possibility that adverse changes in the financial condition of the issuer or in general economic conditions,
or both, or an unanticipated rise in interest rates, may impair the ability of the issuer to make payments of interest and
principal. The inability (or perceived inability) of issuers to make timely payment of interest and principal would likely
make the values of securities held by the Fund more volatile and could limit the Fund’s ability to sell its securities at
prices approximating the values the Fund had placed on such securities. In the absence of a liquid trading market for
securities held by it, the Fund at times may be unable to establish the fair value of such securities. Securities ratings are
based largely on the issuer’s historical financial condition and the rating agencies’ analysis at the time of rating.
Consequently, the rating assigned to any particular security is not necessarily a reflection of the issuer’s current financial
condition, which may be better or worse than the rating would indicate. In addition, the rating assigned to a security by
Moody’s or S&P (or by any other nationally recognized securities rating agency) does not reflect an assessment of the
volatility of the security’s market value or the liquidity of an investment in the security.

Like those of other fixed-income securities, the values of lower-rated securities fluctuate in response to changes in interest
rates. A decrease in interest rates will generally result in an increase in the value of the Fund’s fixed-income assets.
Conversely, during periods of rising interest rates, the value of the Fund’s fixed-income assets will generally decline. The
values of lower-rated securities may often be affected to a greater extent by changes in general economic conditions and
business conditions affecting the issuers of such securities and their industries. Negative publicity or investor perceptions
may also adversely affect the values of lower-rated securities. Changes by nationally recognized securities rating agencies
in their ratings of any fixed-income security and changes in the ability of an issuer to make payments of interest and
principal may also affect the value of these investments. Changes in the value of portfolio securities generally will not
affect income derived from these securities, but will affect the Fund’s net asset value. The Fund will not necessarily
dispose of a security when its rating is reduced below its rating at the time of purchase. However, the Sub-Adviser will
monitor the investment to determine whether its retention will assist in meeting the Fund’s investment objective. Issuers
of lower-rated securities are often highly leveraged, so that their ability to service their debt obligations during an economic
downturn or during sustained periods of rising interest rates may be impaired. Such issuers may not have more traditional
methods of financing available to them and may be unable to repay outstanding obligations at maturity by refinancing,

The risk of loss due to default in payment of interest or repayment of principal by such issuers is significantly greater
because such securities frequently are unsecured and subordinated to the prior payment of senior indebtedness. It is
possible that, under adverse market or economic conditions or in the event of adverse changes in the financial condition
of the issuer, the Fund could find it more difficult to sell these securities when the Sub-Adviser believes it advisable to
do so or may be able to sell the securities only at prices lower than if they were more widely held. Under these circumstances,
it may also be more difficult to determine the fair value of such securities for purposes of computing the Fund’s net
asset value. In order to enforce its rights in the event of a default, the Fund may be required to participate in various
legal proceedings or take possession of and manage assets securing the issuer’s obligations on such securities. This could
increase the Fund’s operating expenses and adversely affect the Fund’s net asset value. The ability of a holder of a tax-
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exempt security to enforce the terms of that security in a bankruptcy proceeding may be more limited than would be
the case with respect to securities of private issuers. In addition, the Fund’s intention to qualify as a “regulated investment
company” under the Code may limit the extent to which the fund may exercise its rights by taking possession of such
assets. To the extent the Fund invests in securities in the lower rating categories, the achievement of the Fund’s investment
objective is more dependent on the Sub-Adviser’s investment analysis than would be the case if the Fund were investing
in securities in the higher rating categories.

Over-the-Counter Transactions — Fixed Income Securities

Over-the-counter (“OTC”) transactions differ from exchange-traded transactions in several respects. OTC transactions
are transacted directly with dealers and not with a clearing corporation. Without the availability of a clearing corporation,
OTC transaction pricing is normally done by reference to information from market makers, which information is carefully
monitored by the Sub-Adviser and verified in appropriate cases. As OTC transactions are transacted directly with dealers,
there is a risk of nonperformance by the dealer as a result of the insolvency of such dealer or otherwise. The Fund
intends to enter into OTC transactions only with dealers which agree to, and which are expected to be capable of, entering
into closing transactions with the Fund. There is also no assurance that the Fund will be able to liquidate an OTC
transaction at any time prior to expiration.

Sovereign Debt Obligations

The Fund may invest in sovereign debt obligations, which are securities issued or guaranteed by foreign governments,
governmental agencies or instrumentalities and political subdivisions, including debt of developing countries. Sovereign
debt may be in the form of conventional securities or other types of debtinstruments such as loans or loan participations.
Sovereign debt of developing countries may involve a high degree of risk, and may be in default or present the risk of
default. Governmental entities responsible for repayment of the debt may be unable or unwilling to repay principal and
pay interest when due, and may require renegotiation or rescheduling of debt payments. In addition, prospects for
repayment of principal and payment of interest may depend on political as well as economic factors. Although some
sovereign debt, such as Brady Bonds, is collateralized by U.S. Government securities, repayment of principal and payment
of interest is not guaranteed by the U.S. Government. There is no bankruptcy proceeding by which sovereign debt on
which governmental entities have defaulted may be collected in whole or in part.

Floating Rate, Inverse Floating Rate and Index Obligations

The Fund may invest in debt securities with interest payments or maturity values that are not fixed, but floatin conjunction
with (or inversely to) an underlying index or price. These securities may be backed by sovereign or corporate issuers, or
by collateral such as mortgages. The indices and prices upon which such securities can be based include interest rates,
currency rates and commodities prices. Floating rate securities pay interest according to a coupon which is reset periodically.
The reset mechanism may be formula based, or reflect the passing through of floating interest payments on an underlying
collateral pool. Inverse floating rate securities are similar to floating rate securities except that their coupon payments
vary inversely with an underlying index by use of a formula. Inverse floating rate securities tend to exhibit greater price
volatility than other floating rate securities. Interest rate risk and price volatility on inverse floating rate obligations can
be high, especially if leverage is used in the formula. Index securities pay a fixed rate of interest, but have a maturity
value that varies by formula, so that when the obligation matures a gain or loss may be realized. The risk of index
obligations depends on the volatility of the underlying index, the coupon payment and the maturity of the obligation.

SHORT-TERM INVESTMENTS
The Fund may invest in any of the following securities and instruments:

Bank Certificates of Deposit, Bankers’ Acceptances and Time Deposits
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The Fund may acquire certificates of deposit, bankers’ acceptances and time deposits in U.S. Dollar or foreign currencies.
Certificates of deposit are negotiable certificates issued against monies deposited in a commercial bank for a definite
period of time and earning a specified return. Bankers’ acceptances are negotiable drafts or bills of exchange, normally
drawn by an importer or exporter to pay for specific merchandise, which are “accepted” by a bank, meaning in effect
that the bank unconditionally agrees to pay the face value of the instrument on maturity. The commercial banks issuing
these short-term instruments which the Fund may acquire must, at the time of purchase, have capital, surplus and
undivided profits in excess of $100 million (including assets of both domestic and foreign branches), based on latest
published reports, or less than $100 million if the principal amount of such bank obligations are fully insured by the U.S.
Government. If the Fund holds instruments of foreign banks or financial institutions, it may be subject to additional
investment risks that are different in some respects from those incurred if the Fund invests only in debt obligations of
US. domestic issuers. Such risks include future political and economic developments, the possible imposition of
withholding taxes by the particular country in which the issuer is located, the possible confiscation or nationalization of
foreign deposits, the possible establishment of exchange controls, or the adoption of other foreign governmental
restrictions which may adversely affect the payment of principal and interest on these securities.

Domestic banks and foreign banks are subject to different governmental regulations with respect to the amount and
types of loans that may be made and interest rates that may be charged. In addition, the profitability of the banking
industry depends largely upon the availability and cost of funds and the interestincome generated from lending operations.
General economic conditions and the quality of loan portfolios affect the banking industry.

As a result of federal and state laws and regulations, domestic banks are required to maintain specified levels of reserves,
limited in the amount that they can loan to a single borrower, and are subject to regulations designed to promote financial
soundness. However, such laws and regulations may not necessarily apply to foreign banks, thereby affecting the risk
involved in bank obligations that the Fund may acquire.

In addition to purchasing certificates of deposit and bankers’ acceptances, to the extent permitted under its investment
strategies and policies stated above and in the Prospectus, the Fund may invest in interest-bearing time deposits or other
interest-bearing deposits in commercial or savings banks. Time deposits are non-negotiable deposits maintained at a
banking institution for a specified period of time at a specified interest rate.

Savings Association Obligations

The Fund may invest in certificates of deposit (interest-bearing time deposits) issued by savings banks or savings and
loan associations that have capital, surplus and undivided profits in excess of $100 million, based on latest published
reports, or less than $100 million if the principal amount of such obligations is fully insured by the U.S. Government.

Commercial Paper, Short-Term Notes and Other Corporate Obligations

The Fund may invest a portion of its assets in commercial paper and short-term notes. Commercial paper consists of
unsecured promissory notes issued by corporations. Issues of commercial paper and short-term notes will normally have
maturities of less than nine months and fixed rates of return, although such instruments may have maturities of up to
one year.

The Fund’s investment in commercial paper and short-term notes will consist of issues rated at the time of purchase
“A-2” or higher by S&P, “Prime-1" or “Prime-2" by Moody’s, or similarly rated by another nationally recognized statistical
rating organization o, if unrated, will be determined by the Sub-Adviser to be of comparable quality. These rating
symbols are described in Appendix A.

Corporate debt obligations are subject to the risk of an issuer’s inability to meet principal and interest payments on the
obligations, i.e., credit risk. The Sub-Adviser may actively expose the Fund to credit risk. However, there can be no
guarantee that the Sub-Adviser will be successful in making the right selections and thus fully mitigate the impact of
credit risk changes on the Fund.
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INVESTMENT COMPANY SECURITIES

The Fund may invest in shares of other investment companies (each, an “Underlying Fund”), including open-end funds,
closed-end funds, unit investment trusts (“UITs”) and exchange-traded funds (“ETFs”), to the extent permitted by
applicable law and subject to certain restrictions set forth in this SATL

Under Sections 12(d)(1)(A) and 12(d)(1)(B) of the 1940 Act, the Fund and any companies controlled by the Fund may
hold securities of an Underlying Fund in amounts which (i) do not exceed 3% of the total outstanding voting stock of
such Underlying Fund, (if) do not exceed 5% of the value of the Fund’s total assets and (iii) when added to all other
Underlying Fund securities held by the Fund, do not exceed 10% of the value of the Fund’s total assets. The Fund may
exceed these limits when permitted by SEC order or other applicable law or regulatory guidance, such as is the case with
many ETFs.

Generally, under Sections 12(d)(1)(F) and 12(d)(1)(G) of the 1940 Act and SEC rules adopted pursuant to the 1940 Act,
the Fund may acquire the securities of affiliated and unaffiliated Underlying Funds subject to the following guidelines
and restrictions:

* The Fund may own an unlimited amount of the securities of any registered open-end fund or registered UIT
that is affiliated with the Fund, so long as any such Underlying Fund has a policy that prohibits it from acquiring
any securities of registered open-end funds or registered UITs in reliance on certain sections of the 1940 Act.

* The Fund and its “affiliated persons” may own up to 3% of the outstanding stock of any fund, subject to the
following restrictions:

i.  the Fund and each Underlying Fund, in the aggregate, may not charge a sales load greater than the limits
set forth in Rule 2830(d)(3) of the Conduct Rules of the Financial Industry Regulatory Authority (“FINRA”)
applicable to funds of funds;

ii. each Underlying Fund is not obligated to redeem more than 1% of its total outstanding securities during
any period less than 30 days; and

iii. the Fund is obligated either to (i) seek instructions from its shareholders with regard to the voting of all
proxies with respect to the Underlying Fund and to vote in accordance with such instructions, or (ii) to vote
the shares of the Underlying Fund held by the Fund in the same proportion as the vote of all other
shareholders of the Underlying Fund.

The North Square Global Resources & Infrastructure Fund observes the following restriction as a matter of operating
but not fundamental policy, pursuant to positions taken by federal regulatory authorities:

The North Square Global Resources & Infrastructure Fund may invest in shares of securities of registered open-
end investment companies or registered UITs subject to the limits of Section 12(d)(1) of the 1940 Act, including
the rules, regulations and exemptive orders obtained thereunder; provided, however, that the Fund may not
acquire any securities of registered open-end investment companies or registered UlTs in reliance on
subparagraph (F) or subparagraph (G) of Section 12(d)(1) of the 1940 Act.

Acquired funds typically incur fees that are separate from those fees incurred directly by the Fund. The Fund’s purchase
of such investment company securities results in the layering of expenses as Fund shareholders would indirectly bear a
proportionate share of the operating expenses of such investment companies, including advisory fees, in addition to
paying Fund expenses. In addition, the securities of other investment companies may also be leveraged and will therefore
be subject to certain leverage risks. The net asset value and market value of leveraged securities will be more volatile and
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the yield to shareholders will tend to fluctuate more than the yield generated by unleveraged securities. Investment
companies may have investment policies that differ from those of the Fund.

Under certain circumstances an open-end investment company in which the Fund invests may determine to make payment
of a redemption by the Fund wholly or in part by a distribution in kind of securities from its portfolio, instead of in
cash. As a result, the Fund may hold such securities until the Sub-Adviser determines it is appropriate to dispose of them.
Such disposition will impose additional costs on the Fund.

Investment decisions by the investment advisers to the registered investment companies in which the Fund invests are
made independently of the Fund. At any particular time, one Underlying Fund may be purchasing shares of an issuer
whose shares are being sold by another Underlying Fund. As a result, under these circumstances the Fund indirectly
would incur certain transactional costs without accomplishing any investment purpose.

EXCHANGE-TRADED FUNDS (“ETFs”)

ETFs are pooled investment vehicles that generally seek to track the performance of specific indices. ETFs may be
organized as open-end funds or as UITs. Their shares are listed on stock exchanges and can be traded throughout the
day at market-determined prices.

An ETF generally issues index-based investments in aggregations of 50,000 shares known as “Creation Units” in exchange
for a “Portfolio Deposit” consisting of (a) a portfolio of securities substantially similar to the component securities
(“Index Securities”) of the applicable index (the “Index”), (b) a cash payment equal to a pro rata portion of the dividends
accrued on the ETF’s portfolio securities since the last dividend payment by the ETE, net of expenses and liabilities, and
(c) a cash payment or credit (“Balancing Amount”) designed to equalize the net asset value of the Index and the net asset
value of a Portfolio Deposit.

Shares of ETFs are not individually redeemable, except upon termination of the ETE. To redeem shares of an ETE an
investor must accumulate enough shares of the ETT to reconstitute a Creation Unit. The liquidity of small holdings of
ETF shares, therefore, will depend upon the existence of a secondary market for such shares. Upon redemption of a
Creation Unit, the portfolio will receive Index Securities and cash identical to the Portfolio Deposit required of an investor
wishing to purchase a Creation Unit that day.

The price of ETF shares is based upon (but not necessarily identical to) the value of the securities held by the ETE
Accordingly, the level of risk involved in the purchase or sale of ETF shares is similar to the risk involved in the purchase
ot sale of traditional common stock, with the exception that the pricing mechanism for ETT shares is based on a basket
of stocks. Disruptions in the markets for the securities underlying ETF shares purchased or sold by the Fund could result
in losses on such shares. There is no assurance that the requirements of the national securities exchanges necessary to
maintain the listing of shares of any ETF will continue to be met.

DERIVATIVES

The Fund may utilize a variety of derivatives contracts, such as futures, options, swaps and forward contracts, both for
investment purposes and for hedging purposes. Hedging involves special risks including the possible default by the other
party to the transaction, illiquidity and, to the extent the Sub-Adviser’s assessment of certain market movements is
incorrect, the risk that the use of hedging could result in losses greater than if hedging had not been used. Nonetheless,
with respect to certain investment positions, the Fund may not be sufficiently hedged against market fluctuations, in
which case an investment position could result in a loss greater than if the Sub-Adviser had been sufficiently hedged
with respect to such position.

The Sub-Adviser will not, in general, attempt to hedge all market or other risks inherent in the Fund’s positions, and may
hedge certain risks, if at all, only partially. Specifically, the Sub-Adviser may choose not, or may determine that it is
economically unattractive, to hedge certain risks, either in respect of particular positions or in respect of the Fund’s
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overall portfolio. Moreover, it should be noted that the Fund’s portfolio always will be exposed to unidentified systematic
risk factors and to certain risks that cannot be completely hedged, such as credit risk (relating both to particular securities
and to counterparties). The Fund’s portfolio composition may result in various directional market risks remaining
unhedged, although the Sub-Adviser may rely on diversification to control such risks to the extent that the Sub-Adviser
believes it is desirable to do so.

Recent legislation calls for new regulation of the derivatives markets. The extent and impact of the regulation is not yet
tully known and may not be for some time. New regulations could adversely affect the value, availability and performance
of certain derivative instruments, may make them more costly, and may limit or restrict their use by the Fund.

Certain additional risk factors related to derivatives are discussed below:

Derivatives Risk. Under recently adopted rules by the CFTC, transactions in some types of interest rate swaps
and index credit default swaps on North American and European indices will be required to be cleared. In a
cleared derivatives transaction, the Fund’s counterparty is a clearing house (such as CME Clearing, ICE Clearing
or LCH.Clearnet), rather than a bank or broker. Since the Fund is not a member of clearing houses and only
members of a clearing house can participate directly in the clearing house, the Fund will hold cleared derivatives
through accounts at clearing members, who are futures commission merchants that are members of the clearing
houses and who have the appropriate regulatory approvals to engage in swap transactions. The Fund will make
and receive payments owed under cleared derivatives transactions (including margin payments) through its
accounts at clearing members. Clearing members guarantee performance of their clients’ obligations to the
clearing house. In contrast to bilateral derivatives transactions, following a period of advance notice to the Fund,
clearing members generally can require termination of existing cleared derivatives transactions at any time and
increases in margin above the margin that it required at the beginning of a transaction. Clearing houses also have
broad rights to increase margin requirements for existing transactions and to terminate transactions. Any such
increase or termination could interfere with the ability of the Fund to pursue its investment strategy. Also, the
Fund is subject to execution risk if it enters into a derivatives transaction that is required to be cleared (or that
the Sub-Adviser expects to be cleared), and no clearing member is willing or able to clear the transaction on the
Fund’s behalf. While the documentation in place between the Fund and its clearing members generally provides
that the clearing members will accept for clearing all transactions submitted for clearing that are within credit
limits specified by the clearing members in advance, the Fund could be subject to this execution risk if the Fund
submits for clearing transactions that exceed such credit limits, if the clearing house does not accept the
transactions for clearing, or if the clearing members do not comply with their agreement to clear such transactions.
In that case, the transaction might have to be terminated, and the Fund could lose some or all of the benefit of
any increase in the value of the transaction after the time of the transaction. In addition, new regulations could,
among other things, restrict the Fund’s ability to engage in, or increase the cost to the Fund of, derivatives
transactions, for example, by making some types of derivatives no longer available to the Fund or increasing
margin or capital requirements. If the Fund is not able to enter into a particular derivatives transaction, the
Fund’s investment performance and risk profile could be adversely affected as a result.

Counterparty Risk. Counterparty risk with respect to OTC derivatives may be affected by new regulations
promulgated by the CFTC and SEC affecting the derivatives market. As described under “Derivatives Risk”
above, some derivatives transactions will be required to be cleared, and a party to a cleared derivatives transaction
is subject to the credit risk of the clearing house and the clearing member through which it holds its cleared
position, rather than the credit risk of its original counterparty to the derivative transaction. Clearing members
are required to segregate all funds received from customers with respect to cleared derivatives transactions from
the clearing member’s proprietary assets. However, all funds and other property received by a clearing broker
from its customers are generally held by the clearing broker on a commingled basis in an omnibus account,
which may also invest those funds in certain instruments permitted under the applicable regulations. The assets
of the Fund might not be fully protected in the event of the bankruptcy of the Fund’s clearing member because
the Fund would be limited to recovering only a pro rata share of all available funds segregated on behalf of the
clearing broker’s customers for a relevant account class. Also, the clearing member transfers to the clearing house
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the amount of margin required by the clearing house for cleared derivatives transactions, which amounts are
generally held in an omnibus account at the clearing house for all customers of the clearing member. For
commodities futures positions, the clearing house may use all of the collateral held in the clearing member’s
omnibus account to meet a loss in that account, without regard to which customer in fact supplied that collateral.
Accordingly, in addition to bearing the credit risk of its clearing member, each customer to a futures transaction
also bears “fellow customer” risk from other customers of the clearing member. However, with respect to cleared
swaps positions, recent regulations promulgated by the CFT'C require that the clearing member notify the clearing
house of the amount of initial margin provided by the clearing member to the clearing house that is attributable
to each customer. Because margin in respect of cleared swaps must be earmarked for specific clearing member
customers, the clearing house may not use the collateral of one customer to cover the obligations of another
customer. However, if the clearing member does not provide accurate reporting, the Fund is subject to the risk
that a clearing house will use the Fund’s assets held in an omnibus account at the clearing house to satisfy payment
obligations of a defaulting customer of the clearing member to the clearing house. In addition, a clearing member
may generally choose to provide to the clearing house the net amount of variation margin required for cleared
swaps forall of the clearing member’s customers in the aggregate, rather than the gross amount of each customer.
The Fund is therefore subject to the risk that a clearing house will not make variation margin payments owed
to the Fund if another customer of the clearing member has suffered a loss and is in default.

Options on Securities and Securities Indices

A call option would entitle the Fund, in return for the premium paid, to purchase specified securities at a specified price
during the option period. A put option would entitle the Fund, in return for the premium paid, to sell specified securities
during the option period. The Fund may invest in both European-style or American-style options. A European-style
option is only exercisable immediately prior to its expiration. American-style options are exercisable at any time prior to
the expiration date of the option.

Writing Call Options. The Fund may write covered call options. A call option is “covered” if the Fund owns the security
underlying the call or has an absolute right to acquire the security without additional cash consideration (or, if additional

cash consideration is required, cash or cash equivalents in such amounts as held in a segregated account by the Fund’s
custodian). The writer of a call option receives a premium and gives the purchaser the right to buy the security underlying
the option at the exercise price. The writer has the obligation upon exercise of the option to deliver the underlying
security against payment of the exercise price during the option period. If the writer of an exchange-traded option wishes
to terminate his obligation, he may effect a “closing purchase transaction.” This is accomplished by buying an option of
the same series as the option previously written. A writer may not effect a closing purchase transaction after it has been
notified of the exercise of an option.

Effecting a closing transaction in a written call option will permit the Fund to write another call option on the underlying
security with either a different exercise price, expiration date or both. Also, effecting a closing transaction will permit the
cash or proceeds from the concurrent sale of any securities subject to the option to be used for other investments of
the Fund. If the Fund desires to sell a particular security from its portfolio on which it has written a call option, it will
effect a closing transaction prior to or concurrent with the sale of the security.

The Fund will realize a gain from a closing transaction if the cost of the closing transaction is less than the premium
received from writing the option or if the proceeds from the closing transaction are more than the premium paid to
purchase the option. The Fund will realize a loss from a closing transaction if the cost of the closing transaction is more
than the premium received from writing the option or if the proceeds from the closing transaction are less than the
premium paid to purchase the option. However, because increases in the market price of a call option will generally
reflect increases in the market price of the underlying security, any loss to the Fund resulting from the repurchase of a
call option is likely to be offset in whole or in part by appreciation of the underlying security owned by the Fund.

If the Fund were assigned an exercise notice on a call it has written, it would be required to liquidate portfolio securities
in order to satisfy the exercise, unless it has other liquid assets that are sufficient to satisfy the exercise of the call. If the
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Fund has written a call, there is also a risk that the market may decline between the time the Fund has a call exercised
against it, at a price which is fixed as of the closing level of the index on the date of exercise, and the time it is able to
sell securities in its portfolio.

In addition to covered call options, the Fund may write uncovered (or “naked”) call options on securities, including ETFs,
and indices; however, SEC rules require that the Fund segregates assets on its books and records with a value equal to
the value of the securities or the index that the holder of the option is entitled to call. Segregated securities cannot be
sold while the option strategy is outstanding, unless they are replaced with other suitable assets. As a result, there is a
possibility that segregation of a large percentage of the Fund’s assets could impede portfolio management or the Fund’s
ability to meet redemption requests or other current obligations.

Writing Covered Index Call Options. The Fund may sell index call options. The Fund may also execute a closing purchase
transaction with respect to the option it has sold and then sell another option with either a different exercise price and /

or expiration date. The Fund’s objective in entering into such closing transactions is to increase option premium income,
to limit losses or to protect anticipated gains in the underlying stocks. The cost of a closing transaction, while reducing
the premium income realized from the sale of the option, should be offset, at least in part, by the appreciation in the
value of the underlying index, and by the opportunity to realize additional premium income from selling a new option.

When the Fund sells an index call option, it does not deliver the underlying stocks or cash to the broker through whom
the transaction is effected. In the case of an exchange-traded option, the Fund establishes an escrow account. The Fund’s
custodian (or a securities depository acting for the custodian) acts as the Fund’s escrow agent. The escrow agent enters
into documents known as escrow receipts with respect to the stocks included in the Fund (or escrow receipts with respect
to other acceptable securities). The escrow agent releases the stocks from the escrow account when the call option expires
or the Fund enters into a closing purchase transaction. Until such release, the underlying stocks cannot be sold by the
Fund. The Fund may enter into similar collateral arrangements with the counterparty when it sells OT'C index call options.

When the Fund sells an index call option, it is also required to “cover” the option pursuant to requirements enunciated
by the staff of the SEC. The staff has indicated that a mutual fund may “cover” an index call option by (1) owning and
holding for the term of the option a portfolio of stocks substantially replicating the movement of the index underlying
the call option; (2) purchasing an American-style call option on the same index with an exercise price not greater than
the exercise price of the written option; or (3) establishing and maintaining for the term of the option a segregated
account consisting of cash, U.S. Government securities or other high-grade debt securities, equal in value to the aggregate
contract price of the call option (the current index value times the specific multiple) but not less than the strike price of
the call. The Fund generally “covers” the index options it has sold by owning and holding stocks substantially replicating
the movement of the applicable index. As an alternative method of “covering” the option, the Fund may purchase an
appropriate offsetting option.

The purchaser of an index call option sold by the Fund may exercise the option at a price fixed as of the closing level
of the index on exercise date. Unless the Fund has liquid assets sufficient to satisfy the exercise of the index call option,
the Fund would be required to liquidate portfolio securities to satisfy the exercise. The market value of such securities
may decline between the time the option is exercised and the time the Fund is able to sell the securities. For example,
even if an index call which the Fund has written is “covered” by an index call held by the Fund with the same strike
price, it will bear the risk that the level of the index may decline between the close of trading on the date the exercise
notice is filed with the Options Clearing Corporation and the close of trading on the date the Fund exercises the call it
holds or the time it sells the call, which in either case would occur no earlier than the day following the day the exercise
notice was filed. If the Fund fails to anticipate an exercise, it may have to borrow from a bank (in amounts not exceeding
5% of the Fund’s total assets) pending settlement of the sale of the portfolio securities and thereby incur interest charges.
If trading is interrupted on the index, the Fund would not be able to close out its option positions.

Risks of Transactions in Options. There are several risks associated with transactions in options on securities and indices.

Options may be more volatile than the underlying securities and, therefore, on a percentage basis, an investment in options
may be subject to greater fluctuation in value than an investment in the underlying securities themselves. There are also
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significant differences between the securities and options markets that could result in an imperfect correlation between
these markets, causing a given transaction not to achieve its objective. In addition, a liquid secondary market for particular
options may be absent for reasons which include the following: there may be insufficient trading interest in certain
options; restrictions may be imposed by an exchange on opening transactions or closing transactions or both; trading
halts, suspensions or other restrictions may be imposed with respect to particular classes or series of options of underlying
securities; unusual or unforeseen circumstances may interrupt normal operations on an exchange; the facilities of an
exchange or clearing corporation may not be adequate to handle current trading volume at all times; or one or more
exchanges could, for economic or other reasons, decide or be compelled at some future date to discontinue the trading
of options (or a particular class or series of options), in which event the secondary market on that exchange (or in that
class or series of options) would cease to exist, although outstanding options that had been issued by a clearing corporation
as a result of trades on that exchange would continue to be exercisable in accordance with their terms.

A decision as to whether, when and how to use options involves the exercise of skill and judgment, and even a well-
conceived transaction may be unsuccessful to some degree because of market behavior or unexpected events. The extent
to which the Fund may enter into options transactions may be limited by the requirements of the Code, for qualification
of the Fund as a regulated investment company.

OTC Options. The Fund may engage in transactions involving OTC options as well as exchange-traded options. Certain
additional risks are specific to OTC options. The Fund may engage a clearing corporation to exercise exchange-traded
options, but if the Fund purchased an OTC option, it must then rely on the dealer from which it purchased the option
if the option is exercised. Failure by the dealer to do so would result in the loss of the premium paid by the Fund as well
as loss of the expected benefit of the transaction.

Exchange-traded options generally have a continuous liquid market while OTC options may not. Consequently, the Fund
may generally be able to realize the value of an OTC option it has purchased only by exercising or reselling the option
to the dealer who issued it. Similarly, when the Fund writes an OTC option, the Fund may generally be able to close out
the option prior to its expiration only by entering into a closing purchase transaction with the dealer to whom the Fund
originally wrote the option. While the Fund will seek to enter into OTC options only with dealers who will agree to and
are expected to be capable of entering into closing transactions with the Fund, there can be no assurance that the Fund
will at any time be able to liquidate an OTC option at a favorable price at any time prior to expiration. Unless the Fund,
as a covered OTC call option writer, is able to effect a closing purchase transaction, it will not be able to liquidate securities
(or other assets) used as cover until the option expires or is exercised. In the event of insolvency of the other party, the
Fund may be unable to liquidate an OTC option. With respect to options written by the Fund, the inability to enter into
a closing transaction may result in material losses to the Fund. For example, since the Fund must maintain a secured
position with respect to any call option on a security it writes, the Fund may not sell the assets which it has segregated
to secure the position while it is obligated under the option. This requirement may impair the Fund’s ability to sell portfolio
securities at a time when such sale might be advantageous.

The SEC has taken the position that purchased OTC options are illiquid securities. The Fund may treat the cover used
for written OTC options as liquid if the dealer agrees that the Fund may repurchase the OTC option it has written for
a maximum price to be calculated by a predetermined formula. In such cases, the OTC option would be considered
illiquid only to the extent the maximum purchase price under the formula exceeds the intrinsic value of the option.
Accordingly, the Fund will treat OTC options as subject to the Fund’s limitation on illiquid securities. If the SEC changes
its position on the liquidity of OTC options, the Fund will change the treatment of such instruments accordingly.

Stock Index Options. The Fund may invest in options on indices, including broad-based security indices. Puts and calls
on indices are similar to puts and calls on other investments except that all settlements are in cash and gain or loss depends
on changes in the index in question rather than on price movements in individual securities. When a fund writes a call

on an index, it receives a premium and agrees that, prior to the expiration date, the purchaser of the call, upon exercise
of the call, will receive from the fund an amount of cash if the closing level of the index upon which the call is based
is greater than the exercise price of the call. The amount of cash is equal to the difference between the closing price of
the index and the exercise price of the call times a specified multiple (“multiplier”), which determines the total dollar
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value for each point of such difference. When the Fund buys a call on an index, it pays a premium and has the same
rights as to such call as are indicated above. When the Fund buys a put on an index, it pays a premium and has the right,
prior to the expiration date, to require the seller of the put, upon the Fund’s exercise of the put, to deliver to the fund
an amount of cash if the closing level of the index upon which the put is based is less than the exercise price of the put,
which amount of cash is determined by the multiplier, as described above for calls. When the Fund writes a put on an
index, it receives a premium and the purchaser of the put has the right, prior to the expiration date, to require the Fund
to deliver to it an amount of cash equal to the difference between the closing level of the index and exercise price times
the multiplier if the closing level is less than the exercise price.

The risks of investment in options on indices may be greater than options on securities. Because index options are settled
in cash, if the Fund writes a call on an index it cannot provide in advance for its potential settlement obligations by
acquiring and holding the underlying index. The Fund can offset some of the risk of writing a call index option by
holding a diversified portfolio of securities or instruments similar to those on which the underlying index is based.
However, the Fund cannot, as a practical matter, acquire and hold a portfolio containing exactly the same securities or
instruments as undetlie the index and, as a result, bears a risk that the value of the securities or instruments held will
vary from the value of the index.

Even if the Fund could assemble a portfolio that exactly reproduced the composition of the underlying index, it still
would not be fully covered from a risk standpoint because of the “timing risk” inherent in writing index options. When
an index option is exercised, the amount of cash that the holder is entitled to receive is determined by the difference
between the exercise price and the closing index level on the date when the option is exercised. As with other kinds of
options, the Fund as the call writer will not learn of the assignment until the next business day at the earliest. The time
lag between exercise and notice of assignment poses no risk for the writer of a covered call on a specific underlying
security or instrument, such as common stock, because there the writer’s obligation is to deliver the underlying security
of instrument, not to pay its value as of a fixed time in the past. So long as the writer already owns the underlying security
or instrument, it can satisfy its settlement obligations by simply delivering it, and the risk that its value may have declined
since the exercise date is borne by the exercising holder. In contrast, even if the writer of an index call holds investments
that exactly match the composition of the underlying index, it will not be able to satisfy its assignment obligations by
delivering those investments against payment of the exercise price. Instead, it will be required to pay cash in an amount
based on the closing index value on the exercise date. By the time it learns that it has been assigned, the index may have
declined, with a corresponding decline in the value of its portfolio. This “timing risk” is an inherent limitation on the
ability of index call writers to cover their risk exposure by holding security or instrument positions.

If 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.

Futures and Options on Futures

The Fund may use interest rate, foreign currency, index and other futures contracts. The Fund may use options on futures
contracts. A futures contract provides for the future sale by one party and purchase by another party of a specified
quantity of the security or other financial instrument at a specified price and time. A futures contract on an index is an
agreement pursuant to which two parties agree to take or make delivery of an amount of cash equal to the difference
between the value of the index at the close of the last trading day of the contract and the price at which the index contract
originally was written. Although the value of an index might be a function of the value of certain specified securities,
physical delivery of these securities is not always made. A public market exists in futures contracts covering a number
of indexes, as well as financial instruments, including, without limitation: U.S. Treasury bonds; U.S. Treasury notes; GNMA
Certificates; three-month U.S. Treasury bills; 90-day commercial paper; bank certificates of deposit; Eurodollar certificates
of deposit; the Australian Dollar; the Canadian Dollar; the British Pound; the Japanese Yen; the Swiss Franc; the Mexican
Peso; and certain multinational currencies, such as the Euro. It is expected that other futures contracts will be developed
and traded in the future.
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The Fund may purchase and write (sell) call and put futures options. Futures options possess many of the same
characteristics as options on securities and indexes (discussed above). A futures option gives the holder the right, in return
for the premium paid, to assume a long position (call) or short position (put) in a futures contract at a specified exercise
price upon expiration of, or at any time during the period of, the option. Upon exercise of a call option, the holder
acquires a long position in the futures contract and the writer is assigned the opposite short position. In the case of a
put option, the opposite is true. When a purchase or sale of a futures contract is made by the Fund, the Fund is required
to deposit with its futures commission merchant a specified amount of liquid assets (“initial margin”). The margin
required for a futures contract is set by the exchange on which the contract is traded and may be modified during the
term of the contract. The initial margin is in the nature of a performance bond or good faith deposit on the futures
contract that is returned to the Fund upon termination of the contract, assuming all contractual obligations have been
satisfied. The Fund expects to earn taxable interest income on its initial margin deposits. The Fund, as a writer of an
option, may have no control over whether the underlying futures contracts may be sold (call) or purchased (put) and as
a result, bears the market risk of an unfavorable change in the valuation of the futures contracts underlying the written
option. The Fund, as a purchaser of an option, bears the risk that the counterparties to the option may not have the
ability to meet the terms of the option contract.

Futures and options on futures are regulated by the Commodity Futures Trading Commission (“CFTC”). The Fund
invests in futures, options on futures and other instruments subject to regulation by the CFTC in reliance upon and in
accordance with CFTC Regulation 4.5. Under Regulation 4.5, if the Fund uses futures, options on futures, or swaps other
than for bona fide hedging purposes (as defined by the CFTC), the aggregate initial margin and premiums on these
positions (after taking into account unrealized profits and unrealized losses on any such positions and excluding the
amount by which options that are “in-the-money” at the time of purchase of a new position are “in-the-money”) may
not exceed 5% of the Fund’s net asset value, or alternatively, the aggregate net notional value of those positions at the
time may not exceed 100% of the Fund’s net asset value (after taking into account unrealized profits and unrealized
losses on any such positions). The Trust, on behalf of the Fund, has filed a notice of eligibility for exclusion from the
definition of the term “commodity pool operator” in accordance with CFT'C Regulation 4.5. Therefore, as of the date
of this SAI, neither the Trust nor the Fund is deemed to be a “commodity pool” or “commodity pool operator” under
the Commodity Exchange Act (“CEA”), and they are not subject to registration or regulation as such under the CEA.
As of the date of this SAI, neither the Adviser nor the Sub-Adviser is deemed to be a “commodity pool operator’” or
“commodity trading advisor” with respect to the advisory services it provides to the Fund. In the future, if the Fund’s
use of futures, options on futures, or swaps requires the Adviser and Sub-Adviser to register as a commodity pool operator
with the CFTC with respect to the Fund, the Adviser and Sub-Adviser will do so at that time.

A futures contract held by the Fund is valued daily at the official settlement price of the exchange on which it is traded.
Each day the Fund pays or receives cash, called “variation margin”, equal to the daily change in value of the futures
contract. This process is known as “marking to market”. Variation margin does not represent a borrowing or loan by
the Fund but is instead a settlement between the Fund and the broker of the amount one would owe the other if the
futures contract expired. In computing daily net asset value, the Fund will mark to market its open futures positions. The
Fund also is required to deposit and to maintain margin with respect to put and call options on futures contracts written
by it. Such margin deposits will vary depending on the nature of the underlying futures contract (and the related initial
margin requirements), the current market value of the option and other futures positions held by the Fund. Although
some futures contracts call for making or taking delivery of the underlying securities, generally these obligations are
closed out prior to delivery by offsetting purchases or sales of matching futures contracts (involving the same exchange,
underlying security or index and delivery month). If an offsetting purchase price is less than the original sale price, the
Fund realizes a capital gain, or if it is more, the Fund realizes a capital loss. Conversely, if an offsetting sale price is more
than the original purchase price, the Fund realizes a capital gain, or if it is less, the Fund realizes a capital loss. The
transaction costs also must be included in these calculations.

The Fund may write covered straddles consisting of a call and a put written on the same underlying futures contract. A
straddle will be covered when sufficient assets are deposited to meet the Fund’s immediate obligations. The Fund may
use the same liquid assets to cover both the call and put options if the exercise price of the call and put are the same, or
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if the exercise price of the call is higher than that of the put. In such cases, the Fund also will segregate liquid assets
equivalent to the amount, if any, by which the put is “in the money.”

With respect to options and futures contracts that are cash settled, the Fund is permitted to set aside liquid assets in an
amount equal to the Fund’s daily marked-to-market net obligations under the contracts (less any amounts the Fund has
posted as margin), if any, rather than the full notional value. In the case of options and futures contracts that are not
cash settled, the Fund will set aside liquid assets equal to the full notional value of the contracts (less any amounts the
Fund has posted as margin), while the positions are open.

Stock Index Futures

The Fund may invest in stock index futures only as a substitute for a comparable market position in the underlying
securities. A stock index future obligates the seller to deliver (and the purchaser to accept), 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 stocks
in the index is made. With respect to stock indices that are permitted investments, the Fund intends to purchase and sell
futures contracts on the stock index for which it can obtain the best price with consideration also given to liquidity.

Swap Transactions

The Fund may enter into interest rate, currency and index swaps and the purchase or sale of related caps, floors and
collars. The Fund may enter into these transactions to preserve a return or spread on a particular investment or portion
of its portfolio, to protect against currency fluctuations or to protect against any increase in the price of securities it
anticipates purchasing at a later date. Swaps may be used in conjunction with other instruments to offset interest rate,
currency or other underlying risks. For example, interest rate swaps may be offset with “caps,” “floors” or “collars”. A
“cap” is essentially a call option which places a limit on the amount of floating rate interest that must be paid on a certain
principal amount. A “floor” is essentially a put option which places a limit on the minimum amount that would be paid
on a certain principal amount. A “collar” is essentially a combination of a long cap and a short floor where the limits
are set at different levels.

The Fund will usually enter into swaps on a net basis; that is, the two payment streams will be netted out in a cash
settlement on the payment date or dates specified in the instrument, with the Fund receiving or paying, as the case may
be, only the net amount of the two payments. To the extent obligations created thereby may be deemed to constitute
senior securities, the Fund will maintain required collateral in a segregated account consisting of US. Government
securities or cash or cash equivalents.

Total Return Swaps. The Fund may enter into total return swap contracts for investment purposes. Total return swaps

are contracts in which one party agrees to make periodic payments based on the change in market value of the underlying
assets, which may include a specified security, basket of securities or security indexes during the specified period, in return
for periodic payments based on a fixed or variable interest rate of the total return from other underlying assets. Total
return swaps may be used to obtain exposure to a security or market without owning or taking physical custody of such
security or market, including in cases in which there may be disadvantages associated with direct ownership of a particular
security. In a typical total return equity swap, payments made by the Fund or the counterparty are based on the total
return of a particular reference asset or assets (such as an equity security, a combination of such securities, or an index).
That is, one party agrees to pay another party the return on a stock, basket of stocks, or stock index in return for a
specified interest rate. By entering into an equity index swap, for example, the index receiver can gain exposure to stocks
making up the index of securities without actually purchasing those stocks. Total return swaps involve not only the risk
associated with the investment in the underlying securities, but also the risk of the counterparty not fulfilling its obligations
under the agreement.

Credit Default Swaps. The Fund may enter into credit default swap transactions for investment purposes. A credit default

swap may have as reference obligations one or more securities that are not currently held by the Fund. The Fund may
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be either the buyer or seller in the transaction. Credit default swaps may also be structured based on the debt of a basket
of issuers, rather than a single issuer, and may be customized with respect to the default event that triggers purchase or
other factors. As a seller, the Fund would generally receive an upfront payment or a fixed rate of income throughout the
term of the swap, which typically is between six months and three years, provided that there is no credit event. If a credit
event occurs, generally the seller must pay the buyer the full face amount of deliverable obligations of the reference
obligations that may have little or no value. The notional value of the credit default swap will be used to segregate liquid
assets for selling protection on credit default swaps. If the Fund were a buyer and no credit event occurs, the Fund would
recover nothing if the swap is held through its termination date. However, if a credit event occurs, the buyer may elect
to receive the full notional value of the swap in exchange for an equal face amount of deliverable obligations of the
reference obligation that may have little or no value. When the Fund buys credit default swaps it will segregate an amount
at least equal to the amount of any accrued premium payment obligations including amounts for early terminations. The
use of swap transactions by the Fund entails certain risks, which may be different from, or possibly greater than, the
risks associated with investing directly in the securities and other investments that are the referenced asset for the swap
transaction. Swaps are highly specialized instruments that require investment techniques, risk analyses, and tax planning
different from those associated with stocks, bonds, and other traditional investments. The use of a swap requires an
understanding not only of the referenced asset, reference rate, or index, but also of the swap itself, without the benefit
of observing the performance of the swap under all the possible market conditions. Because some swap transactions
have a leverage component, adverse changes in the value or level of the underlying asset, reference rate, or index can
result in a loss substantially greater than the amount invested in the swap itself. Certain swaps have the potential for
unlimited loss, regardless of the size of the initial investment.

The Fund may also purchase credit default swap contracts in order to hedge against the risk of default of the debt of a
particular issuer or basket of issuers, in which case the Fund would function as the counterparty referenced in the
preceding paragraph. This would involve the risk that the investment may expire worthless and would only generate
incomein the event of anactual default by theissuer(s) of the underlying obligation(s) (or, as applicable, a credit downgrade
or other indication of financial instability). It would also involve the risk that the seller may fail to satisfy its payment
obligations to the Fund in the event of a default. The purchase of credit default swaps involves costs, which will reduce
the Fund’s return.

Currency Swaps. The Fund may enter into currency swap transactions for investment purposes. Currency swaps are
similar to interest rate swaps, except that they involve multiple currencies. The Fund may enter into a currency swap
when it has exposure to one currency and desires exposure to a different currency. Typically the interest rates that
determine the currency swap payments are fixed, although occasionally one or both parties may pay a floating rate of
interest. Unlike an interest rate swap, however, the principal amounts are exchanged at the beginning of the contract and
returned at the end of the contract. In addition to paying and receiving amounts at the beginning and termination of
the agreements, both sides will also have to pay in full periodically based upon the currency they have borrowed. Change
in foreign exchange rates and changes in interest rates, as described above, may negatively affect currency swaps.

Interest Rate Swaps. The Fund may enter into an interest rate swap in an effort to protect against declines in the value
of fixed income securities held by the Fund. In such an instance, the Fund may agree to pay a fixed rate (multiplied by

a notional amount) while a counterparty agrees to pay a floating rate (multiplied by the same notional amount). If interest
rates rise, resulting in a diminution in the value of the Fund’s portfolio, the fund would receive payments under the swap
that would offset, in whole or in part, such diminution in value.

Options on Swaps. An option on a swap agreement, or a “‘swaption,” is a contract that gives a counterparty the right

(but not the obligation) to enter into a new swap agreement or to shorten, extend, cancel or otherwise modify an existing
swap agreement, at some designated future time on specified terms. In return, the purchaser pays a “premium” to the
seller of the contract. The seller of the contract receives the premium and bears the risk of unfavorable changes on the
underlying swap. The Fund may write (sell) and purchase put and call swaptions. The Fund may also enter into swaptions
on either an asset-based or liability-based basis, depending on whether the Fund is hedging its assets or its liabilities. The
Fund may write (sell) and purchase put and call swaptions to the same extent it may make use of standard options on
securities or other instruments. The Fund may enter into these transactions primarily to preserve a return or spread on
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a particular investment or portion of its holdings, as a duration management technique, to protect against an increase in
the price of securities the Fund anticipates purchasing at a later date, or for any other purposes, such as for speculation
to increase returns. Swaptions are generally subject to the same risks involved in the Fund’s use of options.

Depending on the terms of the particular option agreement, the Fund will generally incur a greater degree of risk when
it writes a swaption than it will incur when it purchases a swaption. When the Fund purchases a swaption, it risks losing
only the amount of the premium it has paid should it decide to let the option expire unexercised. However, when the
Fund writes a swaption, upon exercise of the option the Fund will become obligated according to the terms of the
underlying agreement.

Over-the-Counter Derivatives Transactions

The Dodd-Frank Wall Street Reform and Consumer Protection Act (the “Dodd-Frank Act”), which was signed into law
on July 21, 2010, established a new statutory framework that comprehensively regulated the over-the-counter (“OTC”)
derivatives markets for the first time. Key Dodd-Frank Act provisions relating to OTC derivatives require rulemaking by
the SEC and the CFTC, not all of which has been proposed or finalized as at the date of this SAL Prior to the Dodd-
Frank Act, the OTC derivatives markets were traditionally traded on a bilateral basis (so-called “bilateral OTC
transactions”). Now certain OTC derivatives contracts are required to be centrally cleared and traded on exchanges or
electronic trading platforms called swap execution facilities (“SEFs”).

Bilateral OTC transactions differ from exchange-traded or cleared derivatives transactions in several respects. Bilateral
OTC transactions are transacted directly with dealers and not with a clearing corporation. Without the availability of a
clearing corporation, bilateral OTC transaction pricing is normally done by reference to information from market makers,
which information is carefully monitored by the Sub-Adviser and verified in appropriate cases. As bilateral OTC
transactions are entered into directly with a dealer, there is a risk of nonperformance by the dealer as a result of its
insolvency or otherwise. Under recently-adopted CFTC regulations, counterparties of registered swap dealers and major
swap participants have the right to elect segregation of initial margin in respect of uncleared swaps. If a counterparty
makes such an election, any initial margin that is posted to the swap dealer or major swap participant must be segregated
in individual customer accounts held at an independent third party custodian. In addition, the collateral may only be
invested in certain categories of instruments identified in the CFTC’s regulations. Agreements covering these segregation
arrangements must generally provide for consent by both the counterparty and the swap dealer or major swap participant
to withdraw margin from the segregated account. Given these limitations on the use of uncleared swaps collateral, there
is some likelihood that the electing counterparty will experience an increase in the costs associated with trading swaps
with the relevant swap dealer or major swap participant. Certain other protections apply to a counterparty to uncleared
swaps under the CFTC’s regulations even if the counterparty does not elect segregation of its initial margin. These
regulations are newly adopted, and it remains unclear whether they will be effective in protecting initial margin in the
manner intended in the event of significant market stress or the insolvency of a swap dealer or major swap participant.

Furthermore, a bilateral OTC transaction may only be terminated voluntarily by entering into a closing transaction with
the dealer with which the Fund originally dealt. Any such cancellation may require the Fund to pay a premium to that
dealer. In those cases in which the Fund has entered into a covered transaction and cannot voluntarily terminate the
transaction, the Fund will not be able to sell the underlying security until the transaction expires or is exercised or different
cover is substituted. The Fund will seek to enter into OTC transactions only with dealers which agree to, and which are
expected to be capable of, entering into closing transactions with the Fund. There is also no assurance that the Fund will
be able to liquidate an OTC transaction at any time prior to expiration.

The requirement to execute certain OTC derivatives contracts on SEFs may offer certain advantages over traditional
bilateral OTC trading, such as ease of execution, price transparency, increased liquidity and/ ot favorable pricing. However,
SEF trading may make it more difficult and costly for the Fund to enter into highly tailored or customized transactions
and may result in additional costs and risks. Market participants such as the Fund that execute derivatives contracts
through a SEF, whether directly or through a broker intermediary, are required to submit to the jurisdiction of the SEF
and comply with SEF and CFTC rules and regulations which impose, among other things disclosure and recordkeeping
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obligations. In addition, the Fund will generally incur SEF or broker intermediary fees when it trades on a SEF. The
Fund may also be required to indemnify the SEF or broker intermediary for any losses or costs that may result from the
Fund’s transactions on the SEE.

GOVERNMENT OBLIGATIONS

The Fund may investin U.S. Government obligations. Such obligations include Treasury bills, certificates of indebtedness,
notes and bonds. U.S. Government obligations include securities issued or guaranteed as to principal and interest by the
US. Government, its agencies or instrumentalities. Treasury bills, the most frequently issued marketable government
securities, have a maturity of up to one year and are issued on a discount basis. US. Government obligations include
securities issued or guaranteed by government-sponsored enterprises.

Payment of principal and interest on US. Government obligations may be backed by the full faith and credit of the
United States or may be backed solely by the issuing or guaranteeing agency or instrumentality itself. In the latter case,
the investor must look principally to the agency or instrumentality issuing or guaranteeing the obligation for ultimate
repayment, which agency or instrumentality may be privately owned. There can be no assurance that the U.S. Government
would provide financial support to its agencies or instrumentalities, including government-sponsored enterprises, where
it is not obligated to do so. In addition, U.S. Government obligations are subject to fluctuations in market value due to
fluctuations in market interest rates. As a general matter, the value of debt instruments, including U.S. Government
obligations, declines when market interest rates increase and rises when market interest rates decrease. Certain types of
U.S. Government obligations are subject to fluctuations in yield or value due to their structure or contract terms.

SHORT SALES

A short sale is a transaction in which the Fund sells a security it does not own in anticipation that the market price of
that security will decline. If the price of the security sold short increases between the time of the short sale and the time
the Fund replaces the borrowed security, the Fund will incur a loss; conversely, if the price declines, the Fund will realize
a capital gain. Any gain will be decreased, and any loss will be increased, by the transaction costs incurred by the Fund,
including the costs associated with providing collateral to the broker-dealer (usually cash and liquid securities) and the
maintenance of collateral with its custodian. The Fund also may be required to pay a premium to borrow a security,
which would increase the cost of the security sold short. Although the Fund’s gain is limited to the price at which it sold
the security short, its potential loss is theoretically unlimited.

The broker-dealer will retain the net proceeds of the short sale to the extent necessary to meet margin requirements until
the short position is closed out.

When the Sub-Adviser believes that the price of a particular security held by the Fund may decline, it may make “short
sales against the box” to hedge the unrealized gain on such security. Selling short against the box involves selling a security
which the Fund owns for delivery at a specified date in the future. The Fund will incur transaction costs to open, maintain
and close short sales against the box.

To the extent the Fund sells securities short (except in the case of short sales “against the box”), it is required to segregate
an amount of cash or liquid securities on its records equal to the market price of the securities sold short. The segregated
assets are marked to market daily in an attempt to ensure that the amount deposited in the segregated account is at least
equal to the market value of the securities sold short. Segregated securities cannot be sold while the position they are
covering is outstanding, unless they are replaced with similar securities. As a result, there is the possibility that segregation
of a large percentage of the Fund’s assets could affect its portfolio management.

STRUCTURED INVESTMENTS

A structured investment is a security having a return tied to an underlying index or other security or asset class. Structured
investments generally are individually negotiated agreements and may be traded OTC. Structured investments are
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organized and operated to restructure the investment characteristics of the underlying security. This restructuring involves
the deposit with or purchase by an entity, such as a corporation or trust, on specified instruments (such as commercial
bank loans) and the issuance by that entity or one or more classes of securities (“structured securities”) backed by, or
representing interests in, the underlying instruments. The cash flow on the underlying instruments may be apportioned
among the newly issued structured securities to create securities with different investment characteristics, such as varying
maturities, payment priorities and interest rate provisions, and the extent of such payments made with respect to structured
securities is dependent on the extent of the cash flow on the underlying instruments. Because structured securities
typically involve no credit enhancement, their credit risk generally will be equivalent to that of the underlying instruments.
Investments in structured securities are generally of a class of structured securities that is either subordinated or
unsubordinated to the right of payment of another class. Subordinated structured securities typically have higher yields
and present greater risks than unsubordinated structured securities. Structured securities are typically sold in private
placement transactions, and there currently is no active trading market for structured securities. Investments in government
and government-related and restructured debt instruments are subject to special risks, including the inability or
unwillingness to repay principal and interest, requests to reschedule or restructure outstanding debt and requests to
extend additional loan amounts. Certain issuers of structured investments may be deemed to be “investment companies”
as defined in the 1940 Act. As a result, the Fund’s investment in these structured investments may be limited by the
restrictions contained in the 1940 Act. Structured investments are typically sold in private placement transactions, and
there currently is no active trading market for Structured Investments.

WHEN-ISSUED OR DELAYED-DELIVERY SECURITIES

The Fund may purchase securities on a when-issued or delayed delivery basis. For example, delivery of and payment for
these securities can take place a month or more after the date of the purchase commitment. The purchase price and the
interest rate payable, if any, on the securities are fixed on the purchase commitment date or at the time the settlement
date is fixed. The value of such securities is subject to market fluctuations and, in the case of fixed income securities, no
interest accrues to the Fund until settlement takes place. When purchasing a security on a when-issued or delayed-delivery
basis, the Fund assumes the rights and risks of ownership of the security, including the risk of price and yield fluctuations.
Accordingly, at the time the Fund makes the commitment to purchase securities on a when-issued or delayed delivery
basis, it will record the transaction, reflect the value each day of such securities in determining its net asset value and, if
applicable, calculate the maturity for the purposes of average maturity from that date. At the time of its acquisition, a
when-issued security may be value